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ne Harris, Forbes & Co 
THE FARMERS’ LOAN & TRUST| HARVEY FISK&SONS voli dithiat cle ctacl 
C 0 M PA NY Members New York Stock Exchange NEW YORK 
22 William Street sine taniinina HARRIS, FORBES & CO., INC. 


4765 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons’ 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK ., 
23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 





State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO CHICAGO 
(Branches tn ali oiher princtpal otstes) 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


Uptown Offices 
522 Fifth Avenue 
251 West 57th Street 


London 
64 Bishopsgate, E. C. 2 


Boston 


HARRIS TRUST & SAVINGS BANK 


Chicago 





Act as fiscal agents for municipalities and 
corporations and d 


eal in Government, 


municipal, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 





CABLE ADDRESS SABA, NEW YORK 





Dilton, Tread ¢ Go. 


and Manicipal Bonds 
Fareign Government Securities 
railroad, Fable Wility and 


BOSTON 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


NEw YORK CHICAG® 
Cable Address “Whiteweld” 











LIVINGSTON E. JONES. President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Membe: edoral Reserve System and 
N. Y. Clearing House Association 


PERIODICAL ROOM 
GENERAL LIBRARY 
UNIV. OF MICH. 


Philadelphia 


EDWARD B. SMITH 


& CO. 


Investment Securities 


New York Boston 





Capital . 





Surplus and Profits . 
Deposits (Oct. 8, 1928) 


Henry W. Cannen 
Albert H. Wiggin 
James N. Hill 


The Chase National Bank 


of the City of New York 


- $60,000,000.08 
-  78,807,343.06 
. 892,388,868.54 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 


Henry O. Havemeyer 
L. F. Leree 


Reeve Schley Robert OC. Pruyn 

H. Wendell Endicott Samuel F. Pryor 

Jeremiah Milbank st. 
Henry OHesheimer Eari D. Babst 

Arthur G. Hoffman Francis H. Brownell 

F. Edson White James T. Lee 


Forsign anv Trust DEraRTMENT FAciLitizs 
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Investment Houses and Drawers of Foreign Exchange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 

















BROWN BROTHERS&CO. 


ALEX. BROWN & SONS, Baltimore 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





Tf. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N., Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


i coieenneenial 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 
Established 1854 


100 Broadway, New York 
Commercial and 


Investment 


Banking 
ow 


MUNROE & CO. 


Established 1851 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Sepuatiies, 
Act as agents of Corporations and negotiate 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 





T 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 


New York 
Investment securities Roma ond sold on com- 
Seep 


Central ica os deale. Make collections 
In and issue _ MF cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd..- 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 











KIDDER, PEABOBY & C0. 


Feunded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 
Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXOHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Soild on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


y 
Underwriters and Distributors 
of Corporation Bonds 


° 
=e 
v 








29 S. La Salle Street 
CHICAGO 


























Foreign and Colonial Corp. Ltd. 











31 Pine Street New York New York - San Prancisco - Boston 
Union Trust Bldg. Pittsburgh 
ae 
GraHAM. | PARSONS & Co, 
NEw YORK 
aa a in and Purchase Issues of PoRTER Fox 
MUNICIPAL BONDS 3 
and Bonds and Notes of & Go. 
RAILROADS 
PUBLIC UTILITIES, and pteoeceer 
INDUSTRIAL CORPORATIONS 
of i 220 SovrTala SALLE STREET | 
ESTABLISHED VALUE TELEPHONE CENTRAL 2707 
GrHiGcaGco 
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Inbestment and Financial Bouses 











Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors” 


Commission Business 


Private Wires to 
Principai Security Markets 


HORNBLOWER & WEEKS f 


Established 1888 


] 42 Broadway 731 Fifth Ave. 
Boston Chicago Cleveland 
Detroit Providence Pittsburgh 

Portiand, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 




















GREEN. ELLIS & ANDERSON 


INVESTMENTS 


- 100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE @& CoO. 


120 W. Adams Street 38 Wall Street 
New York 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Phitadeipnia Stock Exchange 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


lithe Hein &CL , 








ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


COARESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 














SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





‘HarrPer & TuRNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 








PHILADELPHIA 





120 BROADWAY 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 














NEW YORK 








——— 
_anenin 


A. G. Becker & Co. 


Sound Securities 
for Investment 





Chicago New York 


and other important 
Financial Centers 














Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 
Securities 


160 Broadway 105 West Adams St. 
NEW YORK CHICAGO 




















| ROBINSON & GO. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 





INVESTMENT SECURITIES 

















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 

















Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 











NEW YORK PHILADELPHIA 
65 Broadway 1422 Walnut Street 
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_Aubestment and financial Houses 








E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,200,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 
$100,000 ,000 








aad ted PPP 














We extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Ir corporated in 195) 
Paid-up Capital and Surplus 
$135,000,000 


Two Rector Street New York 


19 CONGRESS ST.., 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


Betabuished 1865 
5 Naseau St., N. Y Tel. 2131}Rector 
Members of N. Y . Steck Exchange 





14 Wall St. 








Merrill, Lynch & Co. 


Investment Securities 


(New York Stock Exchange 
Members;Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Untown Office—11 East 43rd St. 


New York 


BONDS 


MUNICIPAL—RAILROAD— 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


Beston 


Successors in New York to 
REMICK, HODGES & CO. 











H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 


















EDDY BROTHERS &@ 


Members Hartford Stock Exchange 
HARTFORD 
Buri tel Bd Hartford Conn. Trust Bidg, Colony Bi Bidg 






















Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


30 Pine Street 
New York 





GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


7 





Distributors of 


Investment 
Securities 





AEUAEUCLECUHASSAGUSUALASOESOLUSOCUOELSEOOSUCSSSSONUSLOSASSLSOOSUAOSGOGOASGOOOEAS ADEA AGN 


Stroup & Co. 


incorporated 


| 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


BATU TTT 


STULUUDELUASELUUUNSUTUAUSEEAOOEEUTEEEEOUAGEEEONOREOTONEEIUONET 


aa a eee een een Nee NEETEEET 








35 Congress St. 


GHANDLER & GOMPANY 


ENCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 





BOSTON 








Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E.WILSEY& Co. 


Incerporated 
State Bank Building, Chicago | 
Direct Wire to New York 





























Joseph Walker § Sens 






































GeorGe M Forman & ComMPANy’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal Cities 


J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 














Underwriters Distributors 
Howe Snow & Co. 


Incorporated 
Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS | 

PHILADELPHIA 


























Duc. 22 1928.] FINANCIAL CHRONICLE Vv 


Investment and Financial Houses 





























































hi VY ™ | d ) lied by 
and contro 
W ATER ” POWER, I rence S te New England’s Largest Trust Company 
PUBLIC UTILITY " _ © 
and and Company 
INDUSTRIAL Investment Securities 
*4° 231 So. La Salle St., Chicago : 
Securities Old Colony Corporation offers 
bo poanD oF DinzcToRs ig eg eg 
. ARLISLE & CO,, Inc. | WILLIAM WRIGLEY JR., Chairman of | and Preferred Stocks. 
15 Broad Street the Teens of Wien Wipe: H. Co. Public Usility Securities 
New York ag eee fae Bode” 
ne QO > adian Bonds 
CHARLES A. McCULLOCH, President Municipal Bonds 
of The Parmelee Company Inquiries Invited 
HN HERTZ, rman of the F . 
PRESCOTT LYON Seanieee Guigiuiea ans tee GeGubeany O LD Go LONY 
a company = |j| | Seeker 11 Soa 
OLIVER BUILDING CHARLES S. PEARCE, President of The | Whitehall 2330 
PITTSBURGH, PA. Palmolive-Peet Company j 











7 








H. HANSELL HILLYER, Vice President 
































Securities ALFRED ETTLINGER, Vice President | 
of the Pittsburgh District JOSEPH J. RICE, Vice President 
id LAWRENCE STERN, President 
PENNSYLVANIA WOOD, STRUTHERS | 
MUNICIPAL BONDS This company conducts a general secu- | & Co. 
| rities business, originating and ici- 
| pating in ek sels meanen teinen Oe eee Vea 








Investment Securities REINHART & BENNET 

















mimo om 
Stock Exchange Curb Market 
Keane. Hicsie & Company INVESTMENTS 
en 62 Broadway New York 


BuHL_ BUILDING, DETROIT 





MANNING & Co. 
INDUSTRIAL FINANCING 











STERN, KEMPNER & CO, |l} cocecicinate. oad distribute 




















Members New York Stock Exchange bonds 208 So. La Salle St. 
50 Broad oe eee tt CHICAGO 
New York. First Minneapolis Trust Company 
Cable Address: “Sternkemp” Affiliated with the First National Bank 
MUNICIPAL BONDS 
INVESTMENT SECURITIES petan SLM! gm Baguest 
1 Transactions executed in domestic || Underwriters Distributors 


me Crenen mere CAMMACK RAY CORPORATION || #¢7anchelt Sond Cx 







































































Circular Letters of Credit 39 seeHIC AGO Street 
Municipal, Corporation and 
Underwriters Rail d Bond 
Surety Guaranteed pr gt = 2 ? LEWIS sDEWES & GO, 
First Mortgage Bonds CHICAGO INSURANCE STOCKS 
ie UOTED 
io THE COLONIAL _ ee 
pene  . a 111 W. Monroe St. Chicago 
Baltimore, Maryland 
= —>=|| NEELY & COMPANY 
Corporation Financing =| CKER: 
KANE, BROOKS & CO. Originators & Distributors yy ate 
105 So. La Salle St. CHICAGO 
Investment Banking 
Corporation Financing INVESTMENT 
Wholesale Distributors CHICAGO BANK STOCKS BANKERS 
BOUGHT—SOLD—QUOTED 
Market Review on Request 
Seven Wall Street New York City OTTE-DICKEY & Co. INC. j 
Specialists in Bank Stocks 27 PINE ST.| NEW YORK. 
29 So. La Salle St. CHICAGO vt 
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CHARTERED 1868 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, 


Surplus and Undivided Profits, . 


This Com 
mittee, Court 


$2,000,000.00 
$22,652,171.37 


ny acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 


estates, corporations and individuals, and acts as Trustee under co 
gages, and as Registrar and Transfer Agent for corporate bonds an 


fpee mort- 
tocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT, V. P.&Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 


WILLIAM G. GREEN, Asst. Vice-President 
ALTON S. KEELER hn: P bang President 
STUART L. Bey LISTER, Asst. Comptroller 

HENRY B. HEN ie t. Secretary 
HENRY Lz ‘SMITHERS, Ae Asst. Secretary 
ELBERT B. KNOWLES Asst. Seevetery 
ALBERT G. ATWELL, etary 


TRUSTEES 


RANK LYMAN 
JOuN J. PHELP 
LEWIS Oh LEDYARD 
EDWAR . SHELDON 
GHAUNCEY ‘KEEP 


WILLIAM M. 


ARTHUR CURTISS JAMES 
KINGS 
OGDEN MILLS 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 


JOHN SLOANE 
FRA? 
THATCHE ° 
WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 


LEY 








NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Cgyion. Kenya 
Colony and Aden and Zanzibar. 


Subscribed Gapftal eet hond £4,000,000 
Paid-up Capital_____...--- ,000,000 
eserve Fund..____.._----- £2,950,000 


The Bank conducts ev description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai 


BANKING ORPORATION 


Authorized Capital Ho ong Cur- 
“A A Pe .11$50,000,000 


7 a Pe ee ins (Hongkong 
eserve ver oO 
SE ake i onto inickah atniek eres Se sent H$14,000,000 
Reserve ability of Proprietors 
(Ho ong Currency) 
OC. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 











Subscribed Capital tricia acts den am toad £5,600,00 
Paid Up Capital_______.____.__..__ 1,750,000 

Reserve Fund___________-----..-.- 1, ,0 

Deposits (ist Oct. 1927)__._______- 33, 














Head Office: 449 George Street, Edinburgh 
Alex. Robb, Gen. Mer. Magnus ne, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, wrest House, Kingsways 


Glasgow Chief Office its Buchanan Street 

Princes St. Offi a 18 Princes St., Edinburgh 

326 Branches & ices throughout Scotland 
Executry and “Trust business undertaken 


New Youk Agents: 
American Exchange Irving Trust Company 





English, Scottish aud Australian Bank, Ltd. 


Head Office: 6 Gracechurch St., London, E.C. 
Pern 434 Branches & Agencies in Australia. 


Gebsceibed Ca ioe a apes th ths wi in than Oo when £5,000,000 
Paid-Up C el Minit se i dh coe de anes enh te Ok £5 ,000,000 
Further Lia - wad of Proprietors___..._ £2 ,000,000 
Reserve ihn wditnanh anes a2 « £3,000 ,000 


peat! rs made by Telegraphic Transfer, 
Bills progetiated or forwarded for Collection, 
Banking and Exchange business of every de- 
scription transacted with Australia. 


E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 

15 Gracechurch St., London, E.C. 3 

Capital Sutpegines nite whee ime om £3,000,000 


ow ee TN DO eee £1, 
ateree Fu pds ve Undivided Profits £1 050 $8 


Branches in India, Reema, Ceylon, Straits 
Settlements, Federated peueg & States, c_ na and 
Mauritius and Dutch East es. New York 
Qorrespondents, B 





Bank of Montreal, 64 Wall St. 


__ Foreign 











COMMERCIALE 
ITALIANA 


Head Office: MILAN 
HOVER 100 BRANCHES IN ITALY 


FOREIGN BRANCHES 
London Constantinople 


And affiliations throughout 
the world 


Capital Fully Paid - 
Surplus - - - - 


Lire 700,000,000.00 


NEW YORK AGENCY 
62-64 William St. 
Phone: John 1000 


NATIONAL BANK 
of EGYPT 


Head Office - - - Cairo 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,775,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 




















World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 








Foreign 








Banque Nationale de Credit 


Capital (entirely 


paid in)... _- rs. 250,000,000 
SI, wis co cxiaan een frs. 127,582,000 
Deposits_.______- frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital 


__ it 4. , Seer ee »250,000 
Reserve Liability of Proprietors.._ 37,500,000 
$103,260,000 
Aggregate Agcots 30th Sept., 192 905 
— Osc LINES, General Manager 





514 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
andated Territory of New Guinea), and Lon- 
on. The Bank transacts every description of 
Australasian Banking Bednes. Wool and other 
Produce Credits arranged. 
Head Office: London Office 
George serpet, 29 THREADNEEDLE 
SYDNEY. ITREET, E.C. 2. 
Agents: Standard Benk of + aie Africa, Ltd., 


New York 








The National City Bank of New York 
Head Office: 55 Wau St., New Yor«, U.S.A. 


Capitgi, Surplus and 
Undivided Profits... $146,006,000.00 
1,275,000 ,000.00 


BRANCHES 

LONDON DOMINICAN PANAMA 

ARGENTINA REPUBLIC PERU 

BELGIUM FRANCE PORTO RICe 

BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 

CHINA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 
The International 


maintains its Head Office at 
55 WaLtL Street New York, U.8.A. 
and branches in 
LONDON MANILA 
SAN FRANCISCO CEBU 


MADRID 
BARCELONA 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid) £2,500,0006 
Rest or Reserve Fund (Oct. 1927) ___ £2,688,226 


Deposits Oct. 1927___________.____ £44,186,574 
Head Office: Se. Andrews Sc Edinburgh 
en. Mgr.: der oe ie emp mp Wright, 


London City Office - 3 6 beso E. C. 3 


London-Drummonds Branch, 
49 Charing Cross, S.W.1. 


Glasgow Office - + + Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 


Bankers 


Frankfort o.M., Germany 
Cable Address “‘Openhym” 


Ezecute orders for purchase 
and sale of Stocks and Bonds 





Foreign Exchange Letters of Credit 
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Canadian 











Incorporated 


New York 


Wood, Gundy 


and Company 


Canadian Government 
and Corporation Bonds 


14 Wall Street 


Toronte Montreal London, England 








BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-Up_--_.-.- $29,916,700.00 
Surplus and Undivided 
Pree Gul souccus -- 31,671,814.00 
Total Assets___....-.-.-. 868,187,616.00 
SIR VINCENT MEREDITH, Bart., Chairman 
of the hairman of the 


Board an 
Executive Comanittes. 


Wroahcien 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND Eeq. 
Maj.-Gen. The Hon. S. C. NE NEWBURN, C.M.G. 


Gen 
SIR FREDERICK. Wi eit! WiRLTKils TAYLOR 


Branches and Agt and A 
Throughout Canada an 


At London, England. 
In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 


Street); Chicago (27 South La Salle S it), 
rancisco, Ban Montreal ran- 


Newloundiaia: 





NESBITT, 


THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


215 St. James Street, West 
Montreal, Que 








Securities 


Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 


Montreal, 17 St. John Street 
TORONTO OTTAWA QUEBEC 








HAMILTON 
ST. CATHARINES 





HARLEY, MILNER & CO. 


Members 
TORONTO STOCK EXCHANGE 
INVESTMENT SECURITIES 
350 Bay Street, TORONTO 


LONDON 
WINDSOR 





isco) 264 California Street. 
In Mexico — Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 
WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Canadian Investment 
Opportunities 


Present industrial, agricultural, for- 
estry and mineral activities in 
Mada are suc that investors 
in the Shares of Corporations en- 
gaged in them are enjoying sound 
security, better than average in 
come e and reasonable pros- 
pects of steady appreciation in 
principal. 
We shall be pleased to forward def- 
inite investment recommendations 
to inquirers in the United States 
and in all parts of the world. 


Bankers: (Fie Bank of Ni ‘Nova Scotia 
Cables: Haycock, Toronto; Lieber s, Bentley’s. 
COCHRAN, HAY & CO. 


ange Beak * Building 


TORONT ANADA 
°:. Strathearn Hay 
Member: Toronto Stock Exchange 

















CINCINNATI 


os 


Specialists in Cincinnati Securities 





wee 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New Sort City 
Detroit Stock E Detroit, ant 
mee Board of Trade Lexington, K 
New York Cotton Exchange Dayton, Ohi 


New York Ourb Market 








Ch 


407 Dixie cosmangs Bldg. 
202 Boar dof Trade Build 
In 


ROBERTS & HALL 
New York Stock Ezchange 
Cnicago Board of Trade, 

CINCINNATI SECURITIES 


on 

















JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 


Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











R. A. DALY & CO. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock ar amen 
Toronto 2 Stock ; Bamange— Montes! 


ee 
ioe ne Bond of Tre of Trad 
Head Officer Fe Royal Bank Bldg., © Montreal 


Branches throughout Eastern and Central Canada 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 








PALAAA PITS 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 





PAID-UP CAPITAL. ......--.-..-- $20,000,000 
PEE lw anccntudsatsannmenmund $20,000,000 
President, Sir John Aird 
General Manager, 75 

Assistant General 


Managers 
R.A. Rumsey O©.W.Rowley fF. M. Gibson 


— ; Office, 16 Exchange Place 


- STEPHENSON 
SOHN MORTON, 

«- NOWERS, 
. J. he. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continenta! 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Oredit 
issued available in all parte of the world. 


as and Exchange business of 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E.O. 


BANRERS IN GREAT BRITAIN 
he Bank of gnsland 
The Bank of Scotl land, 
ds Bank, Limited 
Nationet I'Provincial ial Bank, Limited 
arclays Bank, Limite 


Agents 








Royal Securities | 
Corporation | 
100 Broadway, New York 











Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian 
Cities, London, Eng., and 
St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 








High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street 
HArbour 9281 
MONTREAL OTTAWA 





TORONTO 











B. H. PORTEOUS & CO. 


STOCK AND BOND BROKERS 


MEMBERS 
Montreal Stock Exchange 
Montreal Ourb Market 
466 St. John Street MONTREAL 
Telephone Marquette 8385 

















ST. LOUIS 





Smith, Moore 
and Company 
St. Louis Mo. 











SPARTANBURG, &. C. 


LLILLI IIS 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciality 
SPARTANBURG, S. C. 





ALABAMA 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 
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Private Phone 
Telephone Berdell Brothers 
Whitehall Members New York Stock Exchange to 
4051 Public Utility Securities Philadelphia SOUTH PENN 
39 Broadway, New York OIL CO 
American Cities Pr. & Lt. American & Foreign Pr. Co. 
es _ 60 & 65% Paid Allotment Ctfs. NEW STOCK 


Pennsylvania Pr. & Lt. Co. 
1% Preferred 





Mississippi River Power 
5s, 1951 


Power Securities Income 
i 6s, 1949 








a ete ce a ee ee cee ee eer ee ee ee ee ee ee en ee ae en ee nee er wr ma 








Calco Chemical Preferred 
Int. Carbon Common & Preferred 


Aldred Invest. Trust 44s, 1967 
| Bell’ham Bay & Brit. Col. 5s, ’32 
European Mtge. & Inv. 714s, 1966 
q Eastern Michigan 7s, 1958 pe 
Gannett & Cc. 6s, 1943 "i: \j 
1 go yg os Estate 6s, 1933 “il” 
. W. Kellogg 6s, 1938 bal 
Taimaeah Fire Proofing 5%s, 1947 
Trinity Building Corp. 5)%s, 1939 


JOSEPH EGBERT 


2 Rector St. Tel, WHitehall 8460 

















Consolidated 
Mills Corp. 


CLASS “A” -—— 


Bought, Sold # Quoted 


H. Martin DeLong 


Mombor Unlisted Securities Dealers Association 
50 Broad St., N. Y. HANover 9627 





Central Gas & Electric 6%% pref. 
Mountain States Power 6s, 1938 
Northern States Power 6s, 1948 
Ohio Terminal 6s, 1947 
Oklahoma Gas & Electric 6s, 1940 
Shaffer Oil & Refining preferred 
Shaffer Oil & Refining 6s, 1933 
Standard Gas & Elec. 7% pr. pref. 
Standard Gas & Electric 6s, 1966 
Standard Power & Light 7% pref. 
Utilities Power & Light preferred 


HM Byllesby & Co. 


New York 


Chicago 
111 Broadway 231 So, La Salle St. 


Boston 
1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 


Detroit 
Dime Savgs. Bk. Bldg. 





WHEN ISSUED) 


BOUGHT—SOLD—QUOTED 


CARL H.PFORZHEIMER & CQ 
Specialists in Standard Oil Securities 
26 Broad Street New York 
Phone: Hanover 5484 




















Jerome B. Sullivan 


FOREIGN & Co MUNICIPAL & 
GOVERNMENT ¢ R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
Boston, Buffalo, Ch 0, Cleveland, Detroit, 
Montreal, Rochester, yracuse,and Toronto 


Orders executed in all markets 








No margin accounts accepted 



































Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock E. 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 











(se nee 
a 





THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








Liberty 
National Bank 


Times Square Trust 


ORTON, KENT & CO. 
Members New York Stock Exchange 
60 Broad Street New York 
Telephone Hanover 5304 
PHILADELPHIA NEWARE 
Specialists in Reorganization Securities 








Westheimer&Co. 


CINCINNATI BALTIMORE 
DAYTON WASHINGTON 


Members of the New York Stock Exchange 








Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





a 




















PITTSBURGH COAL 5s, 1931 
SHAW COAL 5s, 1935 
MIDLAND COAL 5s, 1932 


d.6.8OLMES &CO : 


Members New York and Pittsburgh Stock Exchanges 
120 Broadway ; 
. New York 


% . Direct Private Wire Connection 


Union Bank Building 
Pittsburgh, Pa. 











Int. Tel. & Tel. 
Conv. 414s 
Bonds 
& 
Rights 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 








40 Exchange Place Tel. Whitehall 3780 
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IS8YGAR). Allied Power & Light Corp. 
ECURITIES All Issues 


Central Aguirre Associates 
Fajardo Sugar Co. 


of Porto Rico 


Federal Sugar Refining Ce. 





McDowELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 


ONE WALL STREET, NEW YORK, N. ¥. 






































Cc Telephone Hanover 9460 
ommon 
Federal Sugar Refining Co. 
Preferred 
National Sugar Refining Co. We maintain active trading 
New, When Issued markets in the following: — “ie mand 
United Porto Rican Sugar Co. t csiieknece Cia oe 
Common & Preferred & Expl : 
ploration Co. ai 
Savannah Sugar Ref. Corp. Splitdorf Beth. Elec. Aviation Secur. Corp. 
Common & Preferred Trent Process National Aviation 
Bought— Sold— Quoted Zieley Processes Douglas Aircraft 


Sikorsky Aviation 


FA R R & Cc 0. 7 EFFT & C O. North American Aviation 


Curtiss Flying Service 





Members New York Stock Exchange Members New York Stock Exchange 
90 Wall St. 277 Madison Ave. 
rel. John 6428 Tel. Ashland 6242 5 Nassau Street New York 





Telephone Rector 5664 


NEW YORK Adams & Peck 


20 Exchange Place New York 

































































Taz Ezem pt Telephone Bowling Green 5480 
Inquiries Invited on Short Term Municipal 
Notes and Bonds 
G. L. R. S. DICKSON & CO. Inactive 
Incorporated eye ene 
MILLER (RS) 40 Exchange Pace. N.Y.C. Phone Hanover 6817 Utility Securities 
& CO. 2 Gastonia. N. O. Inquiries Invited. 
A. P. BARRETT & CO. 
Bonds Teleph cigs ae cae =i 
PITTSBURGH SECURITIES Piaze 1915 “ie 
ALL ISSUES 
Bought—Sold—Quoted 
H D.KNOX&CO. ||| 5M. Vockel & Company 
Members Unlisted Securities Dealers Ass'n Menbers: — ad Foy Fe men wry fi R 
eeecen Soleus: Whe or achat aie. ae doe Lowery as 
Diamon an uilding 
PITTSBURGH, PA. Atlantic 7878 
BANK 
ALASKA TREADWELL STOCKS 
AMERICAN POTASH & CHEMICAL dinsegvantiionivatalcee 
BUNKER HILL & SULLIVAN V.T.C. FIAT INSUKANCE CO. 
CLAUDE NEON LIGHTS STOCKS 
DI GIORGIO FRUIT UNITS Os MEV ae ham 
SUN MAID RAISIN PREF. sotta rrascnini e 
TREADWELL YUKON es Tee Grannis & Doty 
Cities Service Co. Ta Trinity Place sagg New York 
*. e ena 
Martin Judge, Jr., & Co. 




















1 Montgomery Street 5s, 1963, With Warrants 


SAN FRANCISCO 











THEODORE PRINCE & CO. 


Members New York Stock Exchange 























ST. LOUIS Members New York Curb Market ute in 5 0 
Commonwealth Steel 120 Broadway, N. Y. Tel. Rector 9830 La h ri H hi & C 
Elder Preferred, Class “A’’ and Common m 0 ’ g F 
Laclede Gas & Electric, Prior Lien 37 WALL STREET, NEW YORK 
Mississippi Glass, Common Chicago Office: 231 So. La Salle St. 
Missouri State Life Insurance Co. Ss iat ma Havana Office: Royal Bank of Canada Bldg. 
City and Suburban P. S. 5s, 1934 Ch P Cc R San Francisco Office, 235 Montgomery St. 
East St. Louis & Suburban 5s, 1932 icago Cit . 

Houston Oil Co. 5s, 1938 Chi 8 a y Stocks, Bonds, Cotton, Sugar, 
St. Louis Public Service 6s, 1938 icago lliways 
United Ry. of St. Louis 4s, 1934 : zx ss Wheat—Corn—Provisions 
” " Chicago Rapid Transit 
Trading Department N. ¥. STOCK EXCHANGE 
AB Poczcitios yy Sores SSRN 
| we = ‘TE 
MARK C STEINBERG & C0 Bought—Sold— Quoted N.Y. PRODUCE EXCHANGE 
s s ; MEMBERS/ CHICAGO BOARD OF TRADE 
Mente cal Tohdell & Co. In ee eee 
ie 5, ee Edwin opae 0., C. RUBBER EXCHANGE OF N. Y. 


























300 N. Broadway, St. Louis, Mo. THE ROOKERY, CHICAGO (WINNIPEG GRAIN EXCHANGE 
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57 th 


RADING DEPARTMENT G3 











PALA ALLS SS 














44 Wall Street, New York 


Chicago, Milwaukee & Gary 
Ist 5s, 1948 


Gesfurel 
6s, 1953 


Southwestern Power & Light 
5s, 1943 


F. J. LISMAN & CO. 


Members New York Stock Exchange 


Tel. Beekman 0260 





























New York, Rector 4391 








Narragansett Electric 5s, 1957 

Public Service of Colo. 51s, 1954 

Southern Colorado Power 6s, 1947 

United Light & Power 6s, 1975 

N. Y. & Westchester Lighting 4s, 2004 
Indiana Consumers Gas By-Products 514s, 1946 


RUTTER & CO. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 

















oo 
—— 








GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


Michigan Steel Corp. 6s, 1938 
U. S. Refractories 6s, 1942 


Penn Fed. Corp. 7% Pfd. & Com. 


Sloan & Zook Co. 6s, 1933 





Financial & Industrial 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 








STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANK NOTECO. 
New York Detroit. Se. Louls Denver 

















TRIPP & ANDREWS 


60 Broadway 111 Pearl St, 
New York City Hartford, Conn, 
British & Hungarian 


Bank, Ltd. 
Stock 























ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 























FINANCIAL & INDUS. SECUR. 


NATIONAL CITY BANK 
BANK OF U. S. Units 


Newburger, Henderson & Loeb 


New York and Piiladerohia Stock Exchanges 
New York Curb Market 
100 Broadway, New York 


Phone Rector 7060 














20 BROAD STREET, N. Y. 








GARDNER & CoO. 


New York Stock Exchange 
Members| Nev York Curb Market 


Chic. Milw. & St. Paul 314s ’89 Grand Rapids & Ind. 2d 4s ’36 


New York & Erie 5s_____- 1930 Long Island General 4s__1938 
Florida East Coast 414s__1959 Ky. & Ind. Terminal 414s_1961 
~~ ft GRE e ren 1938 Paducah & Illinois 414s__1955 
Public Serv. of Long Isl. 5s 43 Chicago & Alton 3s_____- 1949 


Tel. Hanover 0740 


PP PP DID IP PD LD 


WE HAVE ORDERS IN 


Amer. Road Machinery 6s, 1938 
Servel Corp. 6% Notes 

R. Hoe & Co., Inc., 7% Notes,’34 
Ford Motor Co. of England W. I. 
New England Oil Ref. 8s, 1931 
New England So. Mills 7s, 1933 
N. Y. & Stamford Ry. 5s, 1931 
Arkansaw Water Co. 5s, 1956 
Huntington W.W. Corp. 5s & 6s 
Joplin Wat. Wks. Co. 5s, 1957 
Monmouth Cons. Wat. Co. 5s,’56 
Peoria Wat. Wks. Co. 4s & 5s 
Shenango Val.W.Co.5s,’56 &Pfd. 
South Bay Cons.Wat.Co. 5s, ’50 


H.C. SPILLER & CO. 


(INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











Marland Oil Co. | 
5s, 1930-32 


Gen. Motors Accept. 
5s, 1929-36 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HANover 4760 




















BOUGHT—SOLD—QUOTED 
Missouri State Life Ins. 
Southern Surety Co. 
St. L., Springfield & Peoria 5s, 1939 
Bloomington, Decatur & Cham. 5s, 40 


EDWARD D. JONES & CO. 


St. er ‘Stock E Itechenge 
New York Curb Market (Associate) 
Boatmen’s Bank Building St. Louis, Mo, 
Chestnut 7 











UNION GUARANTEE 
& MORTGAGE CO. 


BOUGHT—SOLD—QUOTED 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8881 














Joint Stock Land Bank Securities 
J.C. Penney, Common and Rights 
Northeastern Surety 

National Food Products Warrants 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 2638 











First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 














—_—_ 








82 Broadway, N. Y. Tel. Hanover 1709 
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WANTED 


Merchants Mfg. Co. 

Columbian Nat. Life Ins. Co. 
Berkshire Cotton Mfg. Co. 
West Boylston Mfg. Co. 

York Utilities 1st 5s 
Taunton-New Bedf’d Copper Co. 
Manomet Mills 

Nicholson File Company 


HOTCHKIN CO. 


63 State St., Boston, Mass. 


Cable Address 


Telephone 
“Tockin”’ 


Hubbard 0460 


POTTER & COMPANY 


4 Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 






































St. Louis Securities 


STIx_& CG. 


SAINT LOUIS 
609 OLIVE St 


















E. R: Diccs & Co. 


(Incorporated) 


Investment Securities 


Specializing in Public Utilities 
46 Cedar Street New York 














Bought— Sold—Quoted 
RICHFIELD OIL COMPANY 


Three Year 5 Notes 
due 168° 


DE FREMERY & CO. 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG 








M. & St. L. Ref. 4s, 49, C.D. 
D. M. & Ft. D. 1st 4s, ’35, C.D. 
M. & St. L. Cons. 5s, ’34,C.D. 
Ft. Smith & West. Ist 4s, 1954 
Ft. D. Des M. & So. Ist 5s 
Mob. & Birm. Ist 4s, ’45, small 
Jack. Gaines. & Gulf Ist 6s,’51 
Witherbee-S. & Co. Ist 6s, ’44 
Mo. Pacific Secured 514s 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y 














R MENT Ans: 
TI Ata e ) & oi. 


er 








Power Corp. of N. Y. 6s, 1942 
Second National Investors Units 
Sioux City Gas & Elec. Pfd. 
Detroit & Canada Tunnel 6s, 1953 

















120 Broadway 


GUARDIAN 
PFW ROM 


INCORPORATED 








New York 

















MISSOURI MUNICIPALS 
ARKANSAS ROADS 





WALDHEIM-PLATT &(Q. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo 











& 
& 


Insurance 
Title Co. Stocks 

Railroad, Public Utility 

Industrial Securities. 


SALMON, WEED 
& COMPANY 


Incorporated 
39 BROADWAY BOWling Green 5858 


BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Bank, Trust, 














Land Title Building 
PHILADELPHIA 





FIAT 


Isotta Fraschini 


Foreign Shares 


NEWBORG&CO. 


Members New York Stock Exchange 
Members New York Curb Market 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Leuis 








WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 


[ Bank & Insurance Stocks | 


BROOMHALL, KiLLouGH 


115 Broadway,N.Y. 




















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 
FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








FIAT 
Bought—Sold—Quoted 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














Northern Ohio Tr. & Lt. Issues 
Binghamton Lt., Ht. & Pr. 5s 
Consolidation Coal 414s 

West Jersey & Seashore 4s 
Raleigh & Charleston p. 1. 4s 
Minn. & St. Louis 4s, Cert. 
Iowa Central 4s, Cert. 
Richmond Light & RR. 4s 
Puget Sound Pr. & Lt. 5% Pfd. 
Pie Bakeries of Amer. 7% Pfd. 
Milwaukee Elec. Ry. & Lt. Pfd. 
Cuba Co. 7% Pfd. 





SAM’L GOLDSCHMIDT 


25 Broad Street 


Phone Hanover 9650 
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United Pub. Serv. Co. 644s, W W 1933 
P. U. Cons. Corp. Ist Conv. 64s, 1948 
Equitable Bldg., Phila., 1st 6s, serial 
Fox New Acad. Ist Lsh. 64s, serial 
Lehigh Valley RR, Ann. 44s, & 6s 
Lehigh Coal & Nav. Co. 4s, 1954 
N.E.Cor.15th & Spruce 1st Gtd.6s,’33 
S.W.Cor.19th & Locust Ist Gtd.6s ’43 


Biddle & Henry 


1522 Lecust Street 


Philadelphia 


 oteate Wire to New York Cali Canal 8437 








Allied Power & Light._Com. & Pfd. 
Houston Gas & Fuel Co___5s 1932 
Metropolitan Edison_ _-_---- $6 Pfd. 
Penna. Ohio Pr. & Lt___5\4s & 6s 
Penna. Power & Lt_.6% & 7% Pfd. 
Scranton Electric__-_-_---- 6% Pfd. 
Strawbridge & Clothier_.6% Pfd. 
Youngstown & Sub’n Rwy., 5s ’36 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9909 

















Allentown,Bethlehem Gas 5748, bf 
Bronx Gas & Electric 5s____- 1960 
Cleveland Elec. Illum. 5s__._1954 
Georgia Railway & Elec. 5s__1932 
Georgia Railway & Elec. 5s__1949 
Indianapolis Gas Co. 5s_---- 1952 
Piedmont & Northern RR. 5s, 1954 


SAMUEL McCREERY & CO. 


Members New York and Phtladelphia 


Mutual Trust ding, Phildaelphia 
rivate elephone to 
New York and Baltimore 

















Harmonia Insurance Co. 
Stuyvesant Insurance Co. 
Securities Corp. Gen. Common 
Altoona & L. V. El. Ry. 44s 1933 


Gerstley, Sunstein & Co., Inc. 


218 Sout Bread St., PHILADELPHIA 
Bel } Phone, Locust 9310- 
New a tek Rector 4106 














Georgia Rwy. & Electric 5s, 1932-1949 
Public Service Corp., N. J. all issues 
Dayton, Springfield & Urbana 5s, ’28 
Southern Ohio Pub. Serv. 6s, 1937 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 











WE WILL BUY 


Texas Elec. Rwy. 
1st 5s, 1947 
Deb. 6s, 1942 
1st Preferred 
2nd Preferred 
Common 





LILL EY. Buzzard & @ 


MEMBER 


PACKARD "BLDG ~ PHILADELPH! 1A 
PHILADELPHIA EW 

RITTENHOUSE 222 24) TELEPHONES 4 waaeiaaa \c 204 

RACE 3384 - ny as 3 MANOV ER OO 























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





We Specialize in 
OHIO SECURITIES 





All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 


















=—IS ONE OF 
THE ESSEN- 
TIALS OF 
SUCCESSFUL 
PRODUCTION 





TUTTI) (TTT TT 


















Our plant is equipped to 
produce your securities in = 
the shortest time consistent 
with good workmanship. 
FRED R. ESTY, President 


TELEPHONE VAN BUREN 8000 


~ CENTRAL™ 
BANKNOTE COMPANY 


319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 
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Consumers Elec. Lt. & P. 5s_.1936 
Ft. Dodge Des Moines & Sou. 7s, 1933 
Manufacturers Finance 6s___1931-35 
Fort Dodge, Des Moines & So. 5s, ’38 
Potomac Edison 7% Preferred 


STEIN BROS. & BOYCE 


Established 1853 
New York Baltimore 
Washington Richmond 
Stock Exchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 











CONSOL. GAS OF BALTIMORE 
5% Preferred 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 


New York Telephone: Rector 3446 
Phila. Tel.s Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, '46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchangee 


Calvert Building Baltimore, Md, 
Phone Plaza 4928 





TRUE SECURITIES CO. 
Investment Bonds 


231 South La Salle Street 
CHICAGO 


Boston Cedar Rapids 


Los Angeles 








Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 














Specialists in 


The Procter & Gamble Co 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 


Rrotices 


No. 13254 
TREASURY DEPARTMENT 
OFFICE OF COMPTROLLER OF THE 
CURRENCY 
Washington, D. C., November 16, 1928. 
WHEREAS, by y satisfactory | evidence presented 
vo the undersigned m made 
that “ 8 NATIONAL BANK, eEND 
TRUST COMPANY OF NEW YORK” in the 
wr of New York in the County of New York 
State of New York has complied with all 
the provisions of the Statutes of the United 
States, required to be complied with before an 
association shall be authorized to commence the 
business of Banking; 
Comper , THEREFORE, | ee Ss a: Ra pa, © 
ptro er of the Curren o here 
“STRAUS NATION A BAN NE, “AND 
TRUST COMPANY O 
City of New York in ene ey , New’) Your 
and State of New York is authorized to commence 
the business of Banking as provided in Section 
Fifty one hundred and ev nine of the Revised 
Statutes of the United Sta 
IN TESTIMONY WHEREOF 
[Sealj witness my hand and Seal of Office 
SE, rh th 











day of November, 1928. 
COMPTROLLER 


CURRENCY. 
CURRENCY BUREAU 





TREASURY DEPARTMENT 
a McINTOSH, 
Causliahd of the Currency. 





Duc. 22 1928.] 
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PHILADELPHIA 


PLA DDE 


€W.ZlarksZo. 


BANKERS 





eo 


821 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphis 
Stock Exchanges 

















OHN R.Westwoop (0 


INVESTMENT 


SECURITIES 


ome 
t 





Packard Bldg. Philadelphia 
PHONE: RITTENHOUSE 2496 











PAUL & CO. 


1420 Wainut St,, 


120 Broadway 
PHILADELPHIA 


NEW YORK 
Investment Securities 











WARREN A. TYSON & CO. 


Investment Securiries 


1618 Walnut Street 
PHILADELPHIA 

















WINSTON-SALEM, N.C 











LPL PLS DD 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State one Municipal 











otes and 
Southern Corporation Beourttics 
Winston-Salem, N. C. 
PROVIDENCE 








PLLA DPD LILI III IDM 


BODELL & CO. 


PROVIDENCE, R. I. 
82 Custom House St. 


New York New Haven Hartford Boston 














Bond Salesmanship 


The Peirce Thesaurus of Securtty Distribu- 

tion and Investment contains the two ‘‘best 

books on this subject ever written’’ and 

much else. 672 pp. Price $7.50, som 

with order. Descriptive circular free. 
Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New Y 
207 So. Fifteenth Street, Philadelphia 
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City of New York. 





December 18, 1928. 





City of Leipzig, 
GERMANY 
7% Sirking Fund Gold Bonds 
External Loan of 1926. 


NOTICE IS HEREBY GIVEN that there have been drawn for 


redemption on February 1, 1929, for the sinking fund, Bonds of 
the above issue, as follows: 
“D” OF $509. EACH: 

105 131 159 3856 412 598 644 7382 742 1749 
128 145 162 411 458 642 689 787 748 #759 
“M” OF $1,000. EACH: 

43 182 444 1479 2307 2644 2956 3280 3831 
84 183 520 1480 2339 2683 2958 3314 3850 
124 186 525 1505 2380 2684 2959 3321 353 
135 225 625 1517 2431 2686 2960 3322 3895 
166 240 757 1529 2447 2719 2961 3353 4033 
167 266 838 1614 2455 2723 2962 3537 4098 
168 329 904 17386 2408 2787 3021 3542 4302 
169 361 1032 1838 2501 2789 3048 3664 4492 
174 369 1094 1880 2531 2790 3154 3746 4509 
178 370 1100 1929 2601 2858 3165 3772 4526 
179 381 1149 1968 2606 2878 3180 3804 4561 
180 4383 1233 2024 2642 2879 3222 3805 4599 

181 439 1359 2072 2643 2942 3268 3807 


The Bonds so drawn for redemption wil! cease to bear interest 
from February 1, 1929, and will be paid at par on and after that date, 
upon presentation and surrender thereof with all unmatured coupons 
attached at our office, 24 & 26 Pine Street, Borough of Manhattan, 


The coupon due February 1, 
presented for payment in the usual manner. 


1929, should be detached and 


SPEYER & CO. 




















Dividends 


The United Gas and 


Electric Corporation 


111 Broadway, New York 
December 13, 1928. 


The Board of Directors of The United Gas and 
Electric Corporation has this day declared a 
dividend of $1.00 per share on the Common 
Stock, without any nominal or par value, of said 
Cerporation, payable December 26, 1928, to 
stockholders of reese at the clese of business 
on December 20, 

When, on or after eesinae 21, 1928, Common 
Steck of this Corporation is issued in exchange 
for any of the securities of the former The United 
Gas and Electric Corporation, pursuant to the 
agreement for consolidation dated June 21, 1923, 
therein provided to be so exchangeable, then 
holders of such exchangeable securities will be 
entitled to receive an amount in cash equal to 
One Dollar ($1.00) per share of the Common 
Stock of this Corporation so issued, together 
with dividends in cash equal to $8.00 per share, 
and a dividend consisting of one-third of a share 
of the $6 Preferred Capital stock of Lehigh 
Power Securities Corporation accruing dividend 
from February 1, 1928, for each share of Com- 
mon Stock of The United Gas and Electric Cor- 
poration, heretofore declared payable. 


J. A. McKENNA, Treasurer. 














The Board of Directors of 
THE MARION STEAM SHOVEL COMPANY 
have declared the following quarterly dividends: 
COMMON STOCK 
Number 7, Seventy-five Cents per share. 
PREFERRED STOCK 

Number 7, One Dollar, Seventy-five Cents 

per share. 

Dividends are payable on January 2, 1929, to 
stockholders of Meer at the close of business 
on December ?* 1928 

p 2. GRISSINGER, 


THE WESTERN UNION 
TELEGRAPH COMPANY 


New York, December 11, 1928. 
DIVIDEND NO. 239 


A dividend of TWO PER CENT. on the 
Capital Stock of this Company has been declared 
payable on the 15th day of January next to stock- 
holders of record at the close of business on the 

22nd day of December, 1928. 

The transfer books will remain open. 

G. K. HUNTINGTON, Treasurer. 


WEST COAST BANCORPORATION 
Porter Building 


Portland, Oregon, December 14, 1928. 

A dividend of twenty-five cents ($.25) per 
share has been declared on both Class A and 
Class B capital stock of this Company payable 
January 25, 1929, to stockholders of record at 
the close of business January 5, 1929. 

ANDREW MILLER, Secretary. 


Secretary. 











Dibidends 


SOUTHEASTERN POWER & 
LIGHT COMPANY 


120 Broadway New York City 
$7 Preferred Stock 
$6 Preferred Stock 
Participating Preferred Stock 
Quarterly Dividends 








The Board of Directors has lared the 
nguer gpa. dividends of $1.75 per share 
on the Preferred Stock, $1.50 per share on 


the $6 y Mn Stock and $1.00 per share 
on the nti agers Preferred Stock, all pay- 
able January 2, 1929, to stockholders of record 
at the close of business December 15, 1928. 

C. A. BINGHAM, Treasurer. 


Common Stock Dividend 


The Board ef Directors has deelared a _- 
terly dividend of 25 cents per share on the m- 
mon Stock, payable January 21, 1929, to stock- 
holders of recerd at the close of business 
December 31, 1928. 

C. A. BINGHAM, Treasurer. 


Superior Water, Light & Power Company 
Preferred Stock Dividend. 


The regular quarterly dividend of $1.75 a 
share on the Preferred Stock of the Superior 
Water, Light & Power Company has been 
declared for payment January 2, 1929, to stock- 
holders of record December 15, 1928. 

Ww. 8. HODGSON, Treasurer. 


CITY INVESTING COMPANY 
55 BROADWAY, NEW YORK 

December 20th, 1928. 
The Board of Directors has this day declared a 
dividend of two and one half (24%) per cent 
upon the Common Capital Stock of this Company 
payable on January 2nd, 1929, to stockholders o 
Common Stock of record at the close of business 

December 26th, a°8 
G. F: GUNTHER, Secretary. 


CITY INVESTING COMPANY 
565 BROADWAY, NEW YORK 

December 20th, 1928. 
The Board of Directors has this day declared a 
dividend of two and one half (24%) cent 
— the Common Capital Stock of this Com- 
pas » Payable on February Ist, 1929, to stock- 
olders of Common Stock ‘of record at the close 

of business January gerd, 1929 
G:. F. GUNTHER, Secretary. 


CITY INVESTING COMPANY 
55 BROADWAY, NEW YORK 
December 20th, 1928. 
The Board of Directors has this is aay declared a 
dividend of One and three quarters (134%) per 
cent upon the Preferred Ca ital Stock of this’ Com- 
Deny - pavasts January 2nd, 1929, to stockholders 














Stock of record at the close of busi- 
ness December = 28. 
2 GUNTHER, Secretary. 
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HIS is the season of the Year when your customers start 


for Southern California. 








Besides complete Banking 
facilities, we have unusual- 
ly well developed arrange- 
ments, with information 
desk, maps, literature &c for 
making their stay in South- 


ern California pleasant. 


Branches of the Bank, covering 
the entire Los Angeles Metropolitan Area. 





Sinancial 





If you will pro- 
vide them with 
cards or letters of 
introduction to 
this Bank, they 
will receive spec- 
ial consideration 


at any one of the 
54 offices and 


You will find these special intro- 
duction cards a convenience. A 
handy book of them sent on request. 


GURITYW TRUST 
& SAVINGS BAN K. 
Resources over $250,000,000 


Los Angeles 














For Both Small 


and Large Investor 


FIXED BRUST SHARES are sold to investors 
lished t houses and banks in most of the 


in 
cities of 





by estab- 
important 
countries. 








Dibidends 








El Paso Electric Ce. 
Preferred, Series A, 
Dividend No. 19 
A $1.75 quarterly dividend is 
payable JAN. 15, to stockholders 

of record JAN. 2, 1929. 


Stone & Webster, Inc, Transfer Agent 








Puget Sound Power & Light Co. 
Preferred 
Dividend No. 62 
A $1.50 quarterly dividend is 
perenne JAN. 15, 1929 to Stock- 
olders of record DEC. 20, 1928. 


Stone & Webster, Inc., Transfer Agent 








Puget Sound Power & Light Co. 
Prior Preference 
Dividend No. 3 

A $1.25 quarterly dividend is 
“oman JAN. 15, 1929 to Stock- 
olders of record DEC. 20, 1928. 


Stone & Webster, Inc. Transfer Agent 














INDIANA PIPE LINE COMPANY 
New York, Dacember 7 
ew York, Decem , 1928. 
A dividend of One Dollar ($1 -00) per share and 
an extra dividend of One Dollar ($1.00) share 
have been declared on the Capital Stock of this 
Company, payable February 15, 1929 to stock- 
polders of record at the close of business January 


: J. R. FAST, Secretary 


UTAH COPPER CO. 


A quarterly distribution of three ($3.00) 
dollars per share has this day been declared 
payable December 31, 1928, to stockholders of 
record December 14, 1928. 


Cc. V. JENKINS, Treasurer. 
December 4, 1928. 








Dividends 


OFFICE OF 
M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Northern States 
Power Company (Delaware) has declared a quar- 
terly dividend of one and t uarters cent 
on the Seven Per Cent Cumulative ‘erred 
Stock of the Company, payable by check Janu- 
ary 21, 1929, to stockholders of record as of the 
close of business December 31, 1928. 

At the same meeting a dividend of one and 
one-half per cent was declared on the Six Per 
Cent Cumulative Preferred Stock of the Com- 


Pp yable by check Jan 21, 1929, to 
tee OB of record as of the close of business 
December 31, 1928. 

At the same meeting a dividend of two per cent 
was declared a on the Class ‘‘A’’ Common 
Stock of the Company, payable by check Febru- 
ary 1, 1929, to stockholders of record at the 
close of business December 31, 1928. 

M. A. MORRISON, 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Standard Gas & 
Electric Company has declared a quarterly divi- 
dend of one dollar and seventy-five cents ($1.75) 
on the Prior Preferred Stock of the Company, 

ayaite by check January 25, 1929, to stock- 
olders of record at the close of business De- 
cember 31, 1928. 

At the same meeting a dividend of eighty-seven 
and one-half cents ag’ share was declared on the 
Common Stock of the Company, payable by 
check January 25, 1929, to stockholders of record 
as of the close of business December 31, 1928. 

M. A. MORRISON, Treasurer. 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Mountain States 
Power Company has declared the quarterly divi- 
dend of one and three-quarters per cent upon the 
Preferred Stock of the Company, payable by 
check January 21, 1929, to stockholders of 
record as of the close of business December 


31, 1928. 
M. A. MORRISON, Treasurer. 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Shaffer Oil & 
Refining Company has declared the regular quar- 
terly dividend of one and three-quarters per cent 
on the Preferred Stock of the Company, payable 
by check January 25, 1929, to stockholders of 
record as of the close of business December 








H. 
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INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 














THE GUENTHER PUBLISHING 
CORPORATION 


Publishers of 


FINANCIALWORLD 


America’s Investment & Business Weekly 


53 Park Place, New York City 


December 14, 1928. 

The Board of Directors of The Guen- 
ther Publishing Corporation has de- 
clared a dividend of Thirty-Five Dollars 
(S35) per share on - ~~ stock of 
this company, yable Jan 2nd, 
1s, Goathaliens of seal Poinary 
nd, 5 





F. W. BRANDT, Secretary. 














NOW READY 


1928 Cotton Handbook 


Containing 


American Cotton Crop 


Statistics 
also 
All European and Brazilian Statistics 
Together with much useful and reliable 
information for the Cotton Trade 
SEASON 1928-1929 

PRICE $1.00 

(Special rates for quantity orders) 


COMTELBURO, LIMITED 


34 STONE ST. NEW YORE 








Dividends 


INTERNATIONAL HARVESTER COMPANY 

The Directors of the International Harvester 
Company declared a cash dividend at the rate 
of 62\4c. per share on the new non par common 
stock of the Company payable on January 15, 
1929, to all holders of record of common stock 
of the Company at the close of business on 
December 24, 1928. Stockholders who have not 
exchanged their old par value certificates for the 
new non par certificates are to share in said 
dividend on the basis to which they would be 
entitled if said exchange of certificates had 
taken place. 





WILLIAM M. GALE, Secretary. 





UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 49 
A dividend of $1.75 per share has been 
on the Preferred Stock, payable on pe | 
to stockholders of record at the close 
on December 13, 1928. 


The stock transfer books will not be closed. 


declared 
2, 1929, 
business 





31, 1928. 


M. A. MORRISON, Treasurer. 


ERNEST W. PICKER, Treasurer. 





Duc. 22 1928,] 
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Northern Indiana 
Public Service 
Company 
Notice of Dividends 

The Board of Directors of 
the Northern Indiana Public 
Service Company has declared 
the following regular quar- 
terly dividends: 

One and three-quarters per 
cent (134%) on each share 
of the outstanding seven per 
cent (7%) Preferred Stock. 

One and one-half per cent 
(114%) on each share of the 
outstanding six per cent (6%) 
Preferred Stock. 

One and three-eighths per 
cent (134%) on each share 
of ro ee five and 
one-half per cent (514%) 
Preferred Stock. 

The above dividends are 
payable January 14, 1929 to 
stockholders of record De- 
cember 31, 1928. 

B. P. SHEARON, 


Secretary. 
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GOTHAM SILK HOsIERY 
CoMPANY, Inc. 



















GOTHAM 


GOLD STRIPE 


New York, Dec. 17, 1928 


Che Directors of GorHam Sik 
Hosiery Company, Inc., declared 
the regular quarterly dividend 
of $1.75 per share for each share 
of the 7% Cumulative Preferred 
Stock of the Company outstand- 
ing, payable February Ist, 1929, 
to stockholders of record January 
12th, 1929. 


Joun W. Hartnett, Secretary 


‘A lahsabaladalahalalslalaalalalalalalaldalsalsalelalalaleealdalalalcdeal daldaleeldelel! 























LAPEER 





| bahalahalahalalalalalalalabalalalalalalalalaalalalalalalall.l.l.l. 1.01.7. 10.11 LLL) 
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UNITED STATES & FOREIGN 
SECURITIES CORPORATION 


A quarterly dividend of $1.50 per 
share on the First Preferred Stock has 
been declared, payable February 1, 
1929, to holders of record at the close of 
business on January 11, 1929. 

A quarterly dividend of $1.50 per 
share on the Second Preferred Stock has 
been declared, payable February 1, 1929, 
to holders of record at the close of busi- 
ness on January 11, 1929. 

Checks will be mailed by Central 
Union Trust Company of New York. 

R. A. NELLIS, 
Secretary. 
Newark, N.J., December 14, 1928. 








STANDARD MILLING COMPANY 
49 Wall Street 
New York City, Dec. 12th, 1928. 
COMMON STOCK DIVIDEND NO. 50. 
The Board of Directors of the Standard Milling 
Company have to-day declared a quarterly 
dividend of One and one-half Per Cent (14%) 
upon the Common Stock of this Company, 
payable in cash on March 31, to Common Stock- 
holders of record at the close of business on 
March 18th, 1929. : 
J. A. NEVILLE, 


STANDARD MILLING COMPANY 
49 Wall Street 
New York City, Dec. 12th, i928. 
PREFERRED STOCK DIVIDEND NO. 78. 
The Board of Directors of the Staudard Milling 
Company have to-day declared a quarterly divi- 
dend of One and one-half Per Cent (144°) upon 
the Preferred Stock of this Company, payable 
in cash on March 31st, to Preferred Stockholders 
of record at the closo of business on March 18th, 


29. J. 


Treasurer. 


A. NEVILLE, Treasurer. 





a 
20 Pine Street 





PORTLAND CEMENT 


A Study of the Possibilities 
of this Industry as a Field 


for Investment 


Copy furnished upon reques 


Woop, STRUTHERS & Co. 


Members New York Stock Exchange 


New York 























Dividends 
EMPIRE BOND AND MORTGAGE 
CORPORATION, 
535 Fifth Avenue, New York. 
Preferred Stock Dividend. 

The Directors of the Empire Bond and Mort- 
gage Corporation have declared a quarterly 
dividend of one and three-quarters cent 
(1% & upon the Preferred Capital Stock of 
the Corporation for the quarter ending Decem- 
ber 31, 1928, payable January 1, 1929, to stock- 
holders of record at the close of business on 
December 20, 1928. 

W. F. HULL, Secretary and Treasurer. 
EMPIRE BOND AND MORTGAGE 
CORPORATION, 

535 Fifth Avenue, New York. 
Common Stock Dividend. 

The Directors of the Empire Bond and Mort- 
gage Copa have declared a dividend 
of one dol ($1) a share upon the outstanding 
Common Stock of the Corporation for the two 
months ending December 31, 1928, payable 
January 1, 1929, to stockholders of record at 
the close of business on December 20, 1928. 
The Corporation paid on October 31, 1928, 
a dividend of 50 cents per share for the month 
of October, making the dividend for the quar- 
ter $1.50 per share. 

W.F. HULL, Secretary and Treasurer. 


DIVIDEND NOTICE. 

The Board of Directors of the LAWYERS 
WESTCHESTER MORTGAGE AND TITLE 
COMPANY of White Plains, New York, have 
this day, December 13th, 1928, declared a 
dividend of Two ($2.00) Dollars per share to 
be paid on the capital stock of the Company 
on January 2nd, 1929, to stockholders of record 
at the close of business on December 20th, 
1928, and it was further resolved that an extra 
dividend of Two ($2.00) Dollars per share on 
the capital stock of the Company be declared 
to be paid on January 2nd, 1929, to stockholders 
of record at the close of business on December 
20th, 1928. PHILIP 8. DEAN, Secretary. 


ROCHESTER & PITTSBURGH 
COAL COMPANY 
A dividend of $2.50 per share on the Preferred 
Stock of this company has been declared pay- 


able January 2nd, 1929, to stockholders of record 
December 24th, 1928 

















O’DONNELL ISELIN, Secretary. 





} 
‘ 


‘Wibidends 


~ APPL. peweew ann 


ELECTRIC INVESTORS INC. 
PREFERRED STOCK DIVIDEND 


The regular quarterly dividend of $1.50 per 
share on the $6 per annum ferred Stock of 
Electric Investors Inc. has been declared for 
payment February 1, 1929, to the stockholders 
of record at the close of business January 15, 


1929. 
A. C. RAY, Treasurer. 


ELECTRIC INVESTORS INC. 
COMMON STOCK DIVIDEND 


NOTICE IS HEREBY GIVEN that a divi- 
dend at the rate of 3—50ths of a share on each 
share of outstanding Common Stock of Electric 
Investors Inc. has been declared by the Board 
of Directors, payable in full paid and non- 
assessable Common Stock, on January 15, 1929, 
to holders of record of Common Stock as of the 
close of business on December 31, 1928. 

The attention of holders of part paid sub- 
scription Receipts for Common Stock of Electric 
Investors Inc. is particularly directed to the 
following: (a) the holder of each Receipt, for 
the purpose of receiving dividends, is deemed 
to be a registered holder of one share of Common 
Stock of the Company for each $20 (exclusive 
of fractions) which shall have been actually paid 
to the Company thereunder, all as more fully 
set forth in the Subscription Receipt, reference 
to which is hereby made, and (b) Subscription 
Receipts when for more than one share may be 
exchanged at the Company’s office or Agency 
for like Subscription Receipts for the same aggre- 
gate number of shares, each showing the same 
proportionate payment on account of the sub- 
scription price. The registered holder of a Sub- 
scription Receipt may at his option anticipate 
payment at any time of all or any part of the 
unpaid portion of the subscription price. 

By Order of the Board of Directors, 


E. P. SUMMERSON, Secretary. 











THE CINCINNATI STREET RAILWAY 
COMPANY 


A quarterly dividend of 70.83c. per share on 
the capital stock of the Company will be paid 
on January 1, 1929, to stockholders of record 
at the close of business December 24, 1928. 
Transfer books will not be closed. 

J. W. NICHOLSON, Secretary. 
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Notice To Bondholders and Al) Others 
Having Claims Against The: 


KANSAS CITY JOINT STOCK LAND BANK 
OF KANSAS CITY, MISSOURI, 


LIBERTY JOINT STOCK LAND BANK 
OF KANSAS CITY, MISSOURI, 


LIBERTY JOINT STOCK LAND BANK 
OF SALINA, KANSAS, 


BANKERS JOINT STOCK LAND BANK 
OF BOONVILLE, MISSOURI, 


LIBERTY CENTRAL JOINT STOCK LAND BANK 
OF ST. LOUIS, MISSOURI, 


MISSOURI JOINT STOCK LAND BANK 
OF KANSAS CITY, MISSOURI, 


and 


WICHITA JOINT STOCK LAND BANK 
OF WICHITA, KANSAS. 


WHEREAS, on the 4th day of May, 1927, by order of the 
Federal Farm Loan Board under and in pursuance of the pro- 
visions of Section 29 of the Federal Farm Loan Act, as amended, 
the Kansas City Joint Stock Land Bank of Kansas City, Missouri, 
was declared insolvent and placed in the hands of a receiver ap- 
pointed therefor by the Federal Farm Loan Board; and 


WHEREAS, H. M. Langworthy is now duly qualified and act- 


ing as such Receiver; and 


WHEREAS, the corporate name and title of the Liberty Joint 
Stock Land Bank of Salina, Kansas, was by authority of an order 
of the Federal Farm Loan Board dated March 14, 1922, changed 
to the corporate name and title of Liberty Joint Stock Land Bank 
of Kansas City, Missouri; and the corporate name and title of 
the Liberty Joint Stock Land Bank of Kansas City, Missouri, was 
by authority of an order of the Federal Farm Loan Board, dated 
May 18, 1922, changed to the corporate name and title of Kan- | 
sas City Joint Stock Land Bank of Kansas City, Missouri; and 

WHEREAS, prior to May 4, 1927, under the provisions of 
the Federal Farm Loan Act, the Kansas City Joint Stock Land 
Bank of Kansas City, Missouri, acquired the assets and assumed 
the liabilities of the Bankers Joint Stock Land Bank of Boonville, 
Missouri, the Liberty Central Joint Stock Land Bank of St. Louis, 
Missouri, the Missouri Joint Stock Land Bank of Kagsas City, 
Missouri, and the Wichita Joint Stock Land Bank of Wichita, | 
Kansas; and | 

WHEREAS, the Receiver has been authorized and instructed 
by the Federal Farm Loan Board te give all bondholders and | 
other creditors notice to file their claims as hereinafter set forth, | 

NOW, THEREFORE, notice is hereby given that all persons © 
having claims against said Kansas City Joint Stock Land Bank of 
Kansas City, Missouri, Liberty Joint Stock Land Bank of Kansas 
City, Missouri, Liberty Joint Stock Land Bank of Salina, 
Kansas, Bankers Joint Stock Land Bank of Boonville, Missouri, 
Liberty Centra! Joint Stock Land Bank of St. Louis, Missouri, 
Missouri Joint Stock Land Bank of Kansas City, Missouri, and 
the Wichita Joint Stock Land Bank of Wichita, Kansas, including | 
all owners of bonds issued by said banks, shall present their claims | 
thereon to H. M. Langworthy, Receiver of Kansas City Joint 
Stock Land Bank of Kansas City, Missouri. All claims, including 
those of bondholders, to share in the general assets of the bank 
must be filed with the Receiver on or before the thirty-first day of 
May, 1929, or they may be disallowed. 


Bondholders in proving their claims must deliver their bonds | 
to the Receiver. Forms for the delivery of bonds and proof of | 
claims may be obtaixed from the Receiver. In requesting forms, | 
the bondholder should state whether he holds registered bonds or 
coupon bonds or both. 


Dated December 1, 1928. 


H. M. LANGWORTHY, RECEIVER, 
KANSAS CITY JOJNT STOCK LAND BANK 
OF KANSAS CITY, MISSOURI. 


Address H. M. Langworthy, Receiver, 








Land Bank Building, 


Kansas City, Missouri. 
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| Middle West 

| Uslities Company 
Notice of “Dividend 

on Preferred Stock 


The Board of Directors of Middle 
West Utilities Company has de- 
clared the following quarterly divi- 
dends: Two Dollars ($2.00) upon 
each share of the outstanding Pre- 
ferred Stock having a par Value of 
$100 a share, payable January 15, 
1929, to holders of record on Decem- 
ber 31, 1928. The last preceding 
dividend of $2.25 a share in- 
cluded 25c a share in order to com- 
plete the payment in the calendar 
year 1928 of the additional 1% re- 
quired to be paid on the preferred 
stock because of the payment of 
dividends in excess of $6 per share 
on the common stock. 

One Dollar and Fifty Cents ($1.50) 
upon each share of the outstanding 
$6 Cumulative Non Par Preferred 
Stock, payable January 15, 1929, to 
holders cf record on December 31, 
1928. 


Eustace J. Knicur, 
Secretary. 























Kansas City Joint Stock Land Bank, 














Arkansas Power & Light Company 


The regular quarterly dividends of $1.75 per 
share on the $7 Preferred 


Preferred Stock Dividends $6 Preferred Stock Dividend 


Stock and $1.50 per| share on the $6 


National Power & Light Company 


The regular quarterly dividend of $1.50 per 
Preferred Stock of National 


share on the $6 Preferred Stock of the Arkansas | Power & Light Company has been declared for 
Power & Light Company have been declared for | payment February 1, 1929, to holders of record 
aymons on January 2, 1929, to preferred stock- | at the close of business January 15, 1929. 
old: 
A. C. RAY, 
Treasurer. 


ers of record at the close of business Decem- 
ber 15, 1928. 





W. E. BAKER, Treasurer. 











VictorTalkingMachine 
Company 


CAMDEN, 
N. J., U. S. A. 


December 21, 1928 








7 “HIS MASTERS VOICE” 
The Board of Directors of this Company, 


at a regular meeting held this day, de- 
clared the following quarterly dividends: 


$1.75 per share on Preferred Stock, 
(69 shares old stock outstanding) 
payable January 15, 1929 


$1.75 per share on 7% Cumulative 
Prior Preference Stock, payable 
February 1, 1929 


$1.50 per share on $6 Cumulative 
Convertible Preferred Stock, 
payable February 1, 1929 


$1.00 per share on Common Stock, 
payable February 1, 1929 


to stockholders respectively of record at 
the close of business on December 31, 1928. 


Epwarp K. MacEwav, Secretary 














ae 


Pacific Gas and Electric 
Company 
Dividend Notice 
Common Stock Dividend 
No. 52 


A regular quarterly cash dividend for 
the three months’ period ending De- 
cember 31, 1928, equal to 2% of its par 
value (being at the rate of 8% per an- 
num), will be paid upon the Common 
Capital Stock of this Company by 
check on January 15, 1929, to share- 
holders of record at the close of 
business on December 31, 1928. The 
Transfer Kooks will not be closed. 
D.H. FOOTE, 
Secretary-Treasurer 


San Francisco, California. 

















Duc. 22 1928.] 


FINANCIAL CHRONICLE 








Financial 





, 





CITIES SERVICE COMPANY 


To the holders of the Common Stock Purchase Warrants attached 
to the Cities Service 5% Gold Debentures due 1963:— 


Cities Service Company is offering to each Common stockholder of record January 8, 


registered in his name. 





provided therein. 


A A ES EN OS Te ST oe ee 


called for by the Warrants. 
days after the presentation of their Warrants. 


Under the terms of the Indenture dated November 1, 1928, between Cities Service 
Company and Central Union Trust Company of New York, under which the above Deben- 
tures and Stock Purchase Warrants were issued, the holders may exercise their Warrants 
by presenting them, and 30 days thereafter must pay for the shares of Common Stock 
Thus they do not become stockholders of record until 30 


In this instance, however, holders of the above Debentures are afforded the oppor- 
tunity of becoming stockholders of record, through the exercise of the Warrants, with- 
out waiting for the expiration of the 30-day period after presentation of the Warrants, as 
Accordingly, a holder of the above Debentures, if he desires to take 
advantage of this offer, may present his Warrant at any time up to and including the close 
of business on December 31, 1928, and accompany such presentation by payment in cash 
for the shares of Common Stock called for by the Warrant; and thereupon, upon such 
presentation and payment, he will become a stockholder of record by January 8, 1929, 
so that he will be entitled to exercise the Rights being offered to Common stockholders. 


1929, the right to purchase one share of Common Stock at $65 per share for each ten shares 





CITIES SERVICE COMPANY 


By Henry L. Donerrty, President. 



































Dividends 
THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY CO 


New York, December 4, 1928. 
The Board of Directors has this day declared 
a semi-annual dividend (being dividend No. 61) 
on the Preferred Capital Stock of this Com- 
pany of Two Dollars and Fifty Cents ($2.50) 
per oy payable February 1, 1929, out of 
surplus fet income to holders of said Preferred 
Capital Stock as registered on the books of the 
Company at the close of business on December 28, 
1928. Dividend checks will be mailed to holders 
of Preferred Capital Stock who have filed suitable 
orders therefor at this office. 
. K. COOPER, Assistant Treasurer, 
New York City. 





5 Nassau Street, 


READING COMPANY 
General Office, Reading Terminal 
Philadelphia, December 17, 1928. 
The Board of Directors has declared from 
the net earnings a quarterly dividend of one 
per cent (1°2) on the Second Preferred Stock 
of the Company, to be paid on January 10th, 
1929, to stockholders of record at the close of 
business December 20th, 1928. Checks wil! be 
mailed to stockholders who have filed dividend 
orders with the Treasurer. 
JAY V. HARE, 
SOUTHERN RAILWAY COMPANY 
New York, December 13, 1928. 
PREFERRED STOCK 
A dividend of one and one-quarter per cent 
(1%%) on the Preferred stock of Southern Rail- 
way Company has been declared payable on 


January 15, 1929. to stockholders of record at the 
close of business December 26, 8. 
COMMON STOCK 

A dividend of two ~~ er cent (2%) on the Common 
stock of Southern Railway em has been 
declared gavaine on February 1, 1929, to stock- 
pon). of record at the close of business January 

Cheques in payment of these dividends will be 
mailed to all stockholders of record at their 
addresses as they appear on the books of the 
Company unless aa instructed in writing. 

C. E. A. MeCARTHY, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 


No. 25 Broad Street, New York. 


December 19, 1928. 

A quarterly dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, p ayable January 15, 1929, to 
stockholders of ome at 3:00 o’clock P. M. ‘ 
December 31, 

Checks in ta thereof will be mailed to 
stockholders at the addresses last furnished the 


ransfer Agent. 
G. C. HAND, Secretary. 





Secretary. 
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THE PITTSBURGH & WEAly VIRGINIA 
RAILWAY COMPA 
COMMON DIVIDEND MO. 12 
A dividend of one and one-half per cent. (one 
dollar and fifty cents per share) on the common 
stock of this Company has been declared for the 
uarter Sr aing ecember 31, 1928, payable 
anuary 3 29, to stockholders of record at 
the close of business soa 15, 1929. 
y. mo. ARVE EY, Secretary. 
Pittsburgh, Pa., Soames 18, 1928. 














BANK OF cates | TRUST COMP ans - 
New York, Dec. 1928. 
At a meeting of the Board of 78. of 
this trust company, held on the 4th day of 
December, 1928, a regular quarterly dividend 





of 2%% and an extra dividend of 4% was de- 
clar on the capital stock, payable on Jan. 2, 
13 to stockholders of record as of Dec. 20, 
; ALOIS B. ACHEC, Vice-President. 
FULTON TRUST CO. of N. Y. 
149 Broadway, New baie > City 
30th, 1928. 


87th Consecutive PR al 
By resolution of the Board of Directors, a 
Quarterly Dividend gt 3 PER CENT, and an 
Extra Dividend of ER CENT. is payable on 


Jan. 2nd, 1929, to Ava Bo» md of record at 
the close of business 3 P. M. December 24th, 
1928 PERCY W. SHEPARD, Secretary. 








THE NEW ore TRUST COMPANY 
Broadway 
The Board of a has this day declared a 
——- dividend of Five Per Cent. payable 


potent 2nd, 1929, to Stockholders of Record 
December 22nd, 1928. The transfer books do 
not close. 


C. DOWNING, 


A. Secretary. 
New York, December 19th, 1928. 











Eastern Utilities Investing Corporation 


$5 Prior Preferred Stock—The Board of 
Directors has declared a quarterly dividend 
of $1.25 per share payable January 2, 1929, 
to holders of record November 30, 28. 

Participating Preference Stock — The 
Board of Directors has declared a quarterly 
a of $1.50 per share payabl « Febru- 


1929, to holders of record Dares 
be 31° 1928. 
T. W. MOFFAT, 
Treasurer. 
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~ 267th Dividend 


BANK OF 
THE MANHATTAN COMPANY 


CHARTERED 1799 


New York, December 6th, 1928. 

The President and Directors of the 
Manhattan Company have this day 
declared a quarterly dividend at the 
rate of 4% per share on the Capital 
Stock of this Company, payable Jan- 
uary 2nd, 1929, to stockholders of rec- 
ord at the close of business, December 
18, 1928. The transfer books will not 
be closed. 

For the purposes of this dividend one 
old share of $50 par value will be 
treated as equivalent to one-half of a 
new share at the par value of $100 and 








| the holders thereof will receive one-half 


of the dividend payable on a share of 
new stock. The holders of serip repre- 
senting fractional parts of a share will 
receive this dividend upon exchanging 
their scrip for share certificates. 

Holders of certificates for old $50 
shares and holders of serip for frac- 
tional parts of shares are urged to ex- 
change them without further delay for 
certificates of the new shares of $100 
par value. 


WALTER A. RUSH, Cashier, 
Garfield National Bank 


5TH AVE. and 23RD ST. 


New York, Dec. 19, 1928. 
The Board of Directors has this day declared 
a quarterly dividend of 3% and an extra dividend 
of 4% upon the — stock of this bank, pa 
able on and afte )December 31, 1928, to stoe 
holders of record at the close of business De- 
cember 24, 1928. 


RALPH T. THORN, Cashier. 
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Burrato, N. Y. 
Cuicaco, Ix, 
Cotumsis, S. C. 
Datas, TEXAs 


Greensporo, N. C. 
Hami.ton, Onr. 


Rubber Exchange 





JosepH N. DuBarry 


Houston, Texas 
Los AncELEs, CALIF. 
Mempuis, TENN. 

New Or.eans, La, 
Orrawa, Onr. 
Pasavena, CALIF. 


New York Stock Exchange 

New York Cotton Exchange 

New York Curb Market 

New York Coffee & Sugar Exchange 
New York Produce Exchange 

New York Cocoa Exchange, Inc. 


National Raw Silk Exchange, Inc. 
Chicago Stock Exchange 
Chicago Board of Trade 
Dallas Cotton Exchange 


| E.A. PIERCE & CO. | 


e ANNOUNCE 


the consolidation of their two PHILADELPHIA OFFICES 
in the opening of a new office in the 


FIDELITY-PHILADELPHIA TRUST BUILDING 


Located at 


123 SOUTH BROAD STREET 


Telephone PENNYPACKER 8416 


Under the Management of 
Artuur W. Howe 


Associate Managers 


ow 


Offices at 


Paterson, N. J. 
PuHILaDEe.puia, Pa. 
PitrsFiELp, Mass. 
PiarnFIELp, N. J. 
Portianp, Ore. 


Members of 


of N. Y., Inc. 


Toronto Stock 


Cw 


Home Office: New York Stock Exchange Building 
11 Wa. Street, New York City 


Matcoum S. Huety 


Saw Francisco, Catir. 


Houston Cotton Exchange 
Los Angeles Stock Exchange 
Memphis Cotton Excha 
New Orleans Cotton Exc 
New Orleans Stock Exchange 
San Francisco Stock Exchange 
Seattle Bond & Stock Exchange 
Seattle Grain Exchange 


Vancouver Stock Exchange 


Winnipeg Grain Exchange 
Associate Members, Liverpool Cotton Association 


Seatrie, Wasx. 
SPRINGFIELD, Mass, 
Tacoma, Wasu. 
Toronto, Ont. 
Vancouver, B. C, 
Wasuincron, D. C, 


nge 


Ex 








———— 





| 











NEW ORLEANS PUBLIC SERVICE INC. 
Preferred Stock Dividend 


The regular quarterly dividend of one dollar 
seventy-five cents ($1.75) per share on the Pre- 
ferred Stock of New Orleans Public Service Inc. 
has been declared for payment January 2, 1929, 
to holders of record of Preferred Stock at the 
close of business December 17, 1928. 


A. C. RAY, Asst. Treas. 





UNITED VERDE EXTENSION MINING 
COMPANY 


233 Broadway, New York, N. Y. 
Dividend No. 51 December 17, 1928 


A dividend of. seventy-five cents per share 
on the outstanding capital stock has been de- 
clared, payable February Ist, 1929, to stock- 
holders of record at the close of business Janu- 
ary 4th, 1929. Stock transfer books do not close. 

mC. P. SANDS, Treasurer. 


INTERNATIONAL POWER 
SECURITIES CORPORATION 


At a meeting of the Board of Directors held 
November 28, 1928, a dividend of $3.00 ad share 
was declared upon the outstanding $6 eferred 
Stock, Series A, of the Company, payable Decem- 
ber 15, 1928, to stockholders of record at the 
close of business on December 1, 1928, said divi- 
dend being for the six months’ period from June 
15, 1928, to December 15, 1928. 

OSEPH WALWORTH, Treasurer. 
40 Wall Street, New York. 


CENTRAL NATIONAL CORPORATION. 
New York, December 15, 1928. 
The Board of Directors has declared an initial 
quarterly dividend of 75 cents per share on | 
outstanding shares of the Class ‘‘A’’ Stock and 








dividend to be payable January 10, 1929, to| 
stockholders of record at the close of business | 
December 31. 1928. 

GEORGE A. GEHRKEN, Secretary. 





Gas and Electric Company 


below maturing on  Janu- 
ary 1, 1929, will be paid in 


s 
Associated 
New York at Room 2015, 


Oe 
o < AO 
GGAS £ ELECTRIC 
Usrey 
61 Broadway. 


Associated Gas and Electric Company 
5% Gold Debenture Bonds, Series of 1928 
6% Convertible Debenture Certificates, 

Series 
6%% Convertible Debenture Certificates, 
Series B and 

Associated Electric Company 

4% % Gold Bonds, due 1953 
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CHANGING METHODS 


Industrial growth has introduced new economic concep- 
tions into industrial management. 


Attention is being focussed upon problems of distribution. 
Competition and a buyers’ market have made it essential 
to base future operations upon facts. Laboratory methods 
are taking the place of conjecture and opinion. Market 
analysis and research are being utilized to achieve closer co- 
ordination between production and sales. 


Bankers Trust Company’s contact with corporations that are 
successfully applying the new principles of management to 
their business operations, keeps it in close touch with indus- 
trial developments. Through the knowledge so obtained, 
it is able to render a distinct service to its customers in 
connection with their financial problems. 


BANKERS T RUST COMPANY 


NEW YORK PARIS LONDON 


CAPITAL $25,000,000 
SURPLUS FUND $50.000,000 UNDIVIDED PROFITS OVER $25,000,000 
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BARNSDALL CORPORATION 


Notice of Redemption 
CALLING FOR PAYMENT OF ALL OF THE OUTSTANDING DEBENTURES. 


TO THE HOLDERS OF THE FIFTEEN-YEAR SIX PER CENT. SINKING FUND 
GOLD DEBENTURES, DATED DECEMBER 15, 1925, DUE DECEMBER 15, 
1940, AND TO THE HOLDERS OF THE STOCK PURCHASE WARRANTS 
ORIGINALLY ATTACHED THERETO:— 


Notice is hereby given that, pursuant to the provisions of Article Three 
of the Indenture made between Barnsdall Corporation and The Chase 
National Bank of the City of New York, dated as of December 15, 1925, 
providing for an issue of $25,000,000 of Fifteen-Year Six Per Cent. Sink- 
ing Fund Gold Debentures, all of the outstanding Debentures secured 
under said Indenture are called for redemption on February 15, 1929, at 
the principal office of Blair & Company, No. 24 Broad Street, Borough 


of Manhattan, City and State of New York, at the following respective 
redemption prices:— 


1—On Debentures which are presented for payment accompanied 
by the two Stock Purchase Warrants originally attached thereto, 


the redemption price will be 106% of the principal amount thereof 
and accrued interest; 


2—On Debentures which are presented for payment accompanied 
by one of the two Stock Purchase Warrants originally attached 
thereto, the redemption price will be 103% of the principal amount 
thereof and accrued interest; 


3—On Debentures which are presented for payment accompanied 
by none of the Stock Purchase Warrants originally attached 


thereto, the redemption price will be the principal amount thereof 
and accrued interest. 


On and after February 15, 1929, interest on all of the outstanding 
Debentures shall cease, and the coupons for interest subsequent to the 
coupon due and payable December 15, 1928, shall be null and void. 


You are hereby further specifically notified that all Stock Purchase 
Warrants originally attached to the present outstanding Debentures at 
their date of issue and bearing the same serial number as the Debentures 
now outstanding, which are hereby called for redemption, may be exercised 
up to and including the fifteenth day before such redemption date;—viz. 


on or before the close of business on January 31, 1929, but shall be void and 
of no effect thereafter. 





_ Unregistered Debentures in coupon form must be presented with all 
interest coupons maturing subsequently to said redemption date. Deben- 
tures registered as to principal must be accompanied by instruments of 
assignment and transfer, duly executed in blank, with signatures guaran- 
teed by a member of the New York Stock Exchange or by a New York 
Bank or Trust Company, or one having a New York correspondent. 


BARNSDALL CORPORATION 
By JAS. A. DUNN, 


Vice-President. 
Dated, New York, N. Y.., 


December 13, 1928. 
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Subscriptions have been received in excess of this offering. 


$3,000,000 
F. & W. Grand Properties Corporation 


6% Convertible Sinking Fund Gold Debentures 
Convertible into Common Stock of 


F. & W. Grand 5-10-25 Cent Stores, Inc. 


Interest and Sinking Fund payable from monthly rentals under leases by 
F. & W. Grand 5-10-25 Cent Stores, Inc. 


To be dated December 15, 1928 To mature December 15, 1948 


To-be authorized $3,000,000 To be presently outstanding $3,000,000. 


Principal and interest payable in United States gold coin in New York. Interest payable semi-annually June 15 and December 15 without deduction for 
normal Federal Income Tax not in excess of 2% per annum. Pennsylvania and Connecticut 4 mills tax, Michigan and District of Columbia 5 mills tax 
and Massachusetts 6% Income Tax refundable. Non-redeemable until January 2, 1931. Redeemable then or thereafter at the option of the Corporation, 
as a whole or in part by lot, at 10734 and accrued interest, upon thirty days’ published notice. Semi-annual sinking fund commencing March 1, 1932, 
sufficient to retire each year 3% of the principal amount of the authorized issue of Debentures. Coupon Debentures in interchangeable denominations of 
$1,000 and $500, registerable as to principal only. The Equitable Trust Company of New York, Trustee. 


Conversion Privilege: These Debentures are convertible at the me ye of the holder at the principal office of The Equitable Trust 
Company of NewYork in the City of New York at any time to and including March 1, 1932, into Common Stock without par value 
of F. & W. Grand 5-10-25 Cent Stores, Inc. at the rate of 7 shares for each $1,000 principal amount of Debentures. The shares of 
this Common Stock are listed on the New York Stock Exchange. In case any Debentures are called for redemption during the exis- 
tence of the conversion privilege, the holders may exercise the right of conversion up to ten days before the date of actual redemp- 
tion. The conversion right is protected in the event of stock dividends, stock split-ups, merger or sale of assets as an entirety, as 
more fully provided in the Debenture Conversion Agreement. 


Mr. Adolph F. Stone, President of F. &@ W. Grand Properties Corporation, summarizes from his letter as follows: 


History and Business of F.& W. Grand Properties Corporation: F.& W. Grand Properties Corporation was incorporated in 1924 
in New York for the purpose of owning tertain store properties in fee and certain store leaseholds. Upon the completion of the 
present financing it will own the fee or the leasehold of approximately 70 store properties which ate or are to be leased or sub- 
leased to F. & W. Grand 5-10-25 Cent Stores, Inc. for a term expiring December 15, 1953 (except in cases where the present 
leases expire prior to that date, in which cases the leases or sub-leases to F. & W. Grand 5-10-25 Cent Stores, Inc. will be for the 
full terms of the present leases). Most of these properties are located in the heart of the retail sections of leading American cities 
and owe to this circumstance their constantly increasing values. 


Business of F. & W. Grand 5-10-25 Cent Stores, Inc.: F. & W. Grand 5-10-25 Cent Stores, Inc. now operates 83 variety stores in 
the principal cities of the United States, located in 21 different states. The sales for 1927 were $12,882,457, and for 1928 are 
estimated at $17,000,0~. Many of the stores opened in 1928 were not opened until late in the year, and it is estimated that the 
sales for December 1928 will be approximately 50% ahead of those for December 1927. 


Terms of Issue and Provisions of Trust Agreement: In the opinion of counsel, these Debentures are a direct obligation of F. & W: 
Grand Properties Corporation. This Corporation owns fee and leasehold properties whose appraisal, together with the net depreci- 
ated value of the fixtures, betterments and improvements, have an aggregate value in excess of $5,000,000. During the life of the 
Debentures, the F. & W. Grand Properties Corporation will not create any indebtedness secured by general mortgage without the 
consent of the holders of two-thirds in principal amount of the Debentures, and at no time during the life of the Debentures 
shall the aggregate principal amount of the Debentures and ail other evidences of indebtedness (described in Trust Agreement) 
of the Corporation exceed 65% of the appraised value of the properties owned. 


Earnings: The leases of the F. & W. Grand Properties Corporation provide for payment of annual net rental by F. & W. Grand 
s-10-25 Cent Stores, Inc. in cash, payable monthly. During the life of the Debentures this annual net rental shall never be less than 
the sum required for the payment of interest and sinking fund requirements on the outstanding Debentures, for the rentals payable 
on the properties held, and for proper amortization and depreciation thereon. 


In the opinion of auditors, the rental payable to F. & W. Grand Properties Corporation under the said leases is an operating 
charge on the consolidated gross revenue of F. & W. Grand 5-10-25 Cent Stores, Inc. The net earnings of F. & W. Grand 5-10-25 
Cent Stores, Inc. and subsidiaries, for the year 1927, after all charges (including all rentals and interest items) except managers’ 
bonuses and income taxes, were $1,059,444.87. The management estimates that for 1928 this figure will be in excess of $1,400,000. 


Purpose of Issue: The proceeds of these Debentures will be used in connection with the acquisition of the above described store 
properties, and for other corporate purposes. 


Management: F. & W. Grand Properties Corporation is under the same executive management and control as F. & W. Grand 
g-10-25 Cent Stores, Inc. These executives have grown up in the business, and are responsible for its successful development. 


We offer these Debentures when, as and if issued and accepted by us, subject to the approval of Messrs. Cadwalader, Wickersham & Taft for the Bankers, ana 
Nathan Burkan, Esq. for the Corporation. Appraisals by Messrs. Nickoll & Tourner, Inc., New York; Gries Realty Corporation, New York; F. I. Kislak, Esq., 
Jersey City; Messrs. Haber Brothers, Cleveland; and B. E. Nickoll, Esq., Milwaukee. It is expected that delivery will be made in the form of temporary or definitive 
Debentures, or interim receipts of The Equitable Trust Company of New York, on or about January 4, 1929. 


Price 10742 and accrued interest 


George H. Burr & Co. 


_ The above statements ere not guartnteed, but are obtained from sources we believe to be reliable, and upon which we have acted in the purchase of these Debentures. 
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NEW ISSUE 


$1,800,000 
Allegheny Gas Corporation 


First Mortgage and Collateral 614% Gold Bonds 
(Closed Mortgage) 


With Stock Purchase Warrants 


Dated November 1, 1928 Due November 1, 1943 


Principal and semi-annual interest (May 1st and November Ist) payable at the office of the Trustee. Coupon bonds in de- 
nominations of $1,000 and $500. Registerable as to principal. Redeemable as a whole or in part on any interest date, upon 
thirty days’ published notice, to and including May 1, 1934, at 10744 and accrued interest, the redemption premium de- 
creasing one-half of one per cent during each year thereafter. Interest payable without deduction for that portion of any 
Federal income tax not in excess of two per cent. Refund of certain California, Connecticut, District of Columbia, Iowa, 
Kansas, Kentucky, Maryland, Massachusetts, Michigan, Minnesota, New Hampshire, Oregon, Pennsylvania and Virginia. 
taxes upon timely and proper application, as provided in the mortgage. The Equitable Trust Company of New York, trustee. 


The mortgage will provide for a fixed sinking fund payable monthly to the Trustee be- 
ginning January 26, 1930, and for an additional annual sinking fund payable out of earn- 
ings, as provided in the mortgage, calculated to retire this entire issue prior to maturity. 


The following is quoted from a letter from the President of the Corporation to the Bankers: 


BUSINESS: Allegheny Gas Corporation has been incorporated under the laws of the State of West 

Virginia to acquire, own and operate natural gas properties in West Virginia now eupply- 
ro | gas under contract to Huntington Development & Gas Company, United Fuel Gas Company, South Penn 
Oil Company, and Monickel Gas Company. Gas is also sold at wholesale to the Marmet Gas company » 
Owens Bottle Company and Libbey-Owens Sheet Glass Company. The Corporation’s subsidiary, The 
Upham Gas Company, operates an extensive producing and ne, Dees in Ohio supplying gas to 
large industrial consumers, including Pittsburgh Plate Glass Company, Glass Company, Ho ngi- 
neering and Supply Company, C. & G. Cooper Company and others at Mt. Vernon, Ohio, and to domestic 
consumers in that vicinity. The Corporation and its subsidiary will own 147 gas wells and over 100 miles 
of pipe lines, including gathering lines, and will control through lease, or own in fee, the gas rights in approxi- 
mately 37,000 acres of land in the gas-producing territories of Lincoln and Kanawha Counties, West Virginia, 
and Knox County, Ohio. The properties of the Corporation and its subsidiary produced more than 2,000,- 
000,000 cubic feet of gas during the year 1927. 


SECURITY: These bonds, to be outstanding in the amount of $1,800,000 upon completion of this 

_ financing, will be secured, in the opinion of counsel, by a first closed mortgage on all of 
the fixed pre properties and developed leases of the Corporation, subject only to outstanding contracts 
for the sale of gas and the usual farm mortgages. In addition thereto, these bonds will be by pledge 
with the Trustee of all of the preferred stock and common stock of The Upham Gas Company (exclusive of 
directors’ qualifying shares and shares deposited for outstanding common stock purchase warrants). The 
mortgage will provide that there shall be no outstanding funded indebtedness of The Upham Gas Company 
not simultaneously pledged under the mortgage. 


The papers of the Corporation and its subsidiary, including working capital, have been estimated by 
independent engineers to have a combined value of approximately $3,465,000. 


EARNINGS: The net earnings available for interest, depreciation, depletion and Federal income taxes 

have been estimated by the engineers to be $356,557 for the year 1929, $446,313 for the 
year 1930, and $470,407 for the year 1931. The average net earnings for the next three years, therefore, 
are estimated to be more than 3.6 times the maximum annual interest requirements of this issue. Net earn- 
ings, as defined above, for the properties in operation for the year 1928 computed on a twelve months’ basis, 
a Jee teerve reported by Arthur Andersen & Co. for the eight months ended August 31, 1928, 
amoun 301. 


STOCK PURCHASE WARRANTS: Each $1,000 bond will carry a warrant entitling the holder 

i thereof to purchase a unit of 10 shares of the common stock 
of the Corporation at $5 per share to and including November 1, 1933; at $7.50 per share to and including 
November 1, 1938, and at $10 per share to and including November 1, 1943. 


Gas reserves, valuations, estimated earnings and other engineering features have been reported upon by Ralph E. Davis, Pittsburgh, Pa., 
for the properties in Ohio, and by Brokaw, Dizon, Garner and McKee, New York, for the properties in West Virginia. Accounts have been 
examined by Arthur Andersen and Co., New York, as of August 31, 1928. Legal matters are under the supervision of Chapman and Cutler, 
Chicago, and Kooniz, Hurlbutt and Revercomb, Charleston, West Virginia. These bonds are offered for delivery when, as and if issued and 
accepted by us, subject to the approval of counsel. Original delivery may be made in the form of Trustee's receipts or temporary bonds, ez- 
changeable for definitive bonds. 


Price 98 and Accrued Interest, to Yield Over 6.70% 


Circular descriptive of this issue will be sent upon request 


Furlaud & Company, Inc. American Bond & Mortgage Co., Inc. 
Smith Brothers & Company Bradford, Kimball & Co. 


The information contained herein, while not guaranteed, has been obtained from sources believed to be reliable. 
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NMILGRIN 


H. Milgrim & Bros., Inc. 


11,000 Shares $7 Dividend Preferred Stock (No Par Value) 


(With Common stock purchase warrants attached) 


32,000 Shares No Par Value Common Stock 


The Preferred Stock will be entitled to receive quarterly dividends, cumulative from January 1, 1929, at the rate of $7.00 per share per 

annum, and no more. Dividends payable April ist, July Ist, October lst and January Ist. Redeemable at any time as a whole or from time 

to time in part, at the option of the Corporation, on not less than 30 days’ notice at $110 per share plus accrued and unpaid dividends. In the 

event of any liquidation of the Corporation, voluntary or involuntary, the Preferred Stock will be entitled to receive $110 per share and 

accrued and unpaid dividends, before any distribution shall be made on the Common Stock. The preferred Stock will have no voting power 

unless default exists in the payment of six (6) quarterly dividends thereon, whether consecutive or not, in which event, while any such default 
continues, it will have the right to elect a majority of the board of directors. 


Transfer Agent Registrar 
THE BANK OF AMERICA, N. A., NEW YORK THE STATE BANK AND TRUST CO., NEW YORK 
CAPITALIZATION 
(After giving effect to the proposed recapitalization and this financing) 
Authorized Outstanding 


shares shares 
$7 Dividend Preferred Stock—No par value (this issue) _______.._____-_- 20,000 11,000 
Common Steck—No par value. - -_..----- -.---- 22 - - <2 -- ee een ene eee e- *150,000 100,000 


*22,000 shares will be reserved against outstanding Common Stock purchase warrants attached to the Preferred Stock. 
Mr. Chas. Miilgrim, Vice-President of the Corporation, summarizes his letter to the Bankers, as follows: 


HISTORY: The business now conducted by H. Milgrim & Bros., Inc., a New York corporation, was founded in 1899 

for the manufacture and sale of ladies’ wearing apparel. From its inception the business has been developed 
on the basic idea of originality of style, quality and finest tailoring. Milgrim now enjoys the patronage and prestige of a wide and 
select clientele throughout the United States. In 1918 it became necessary to take larger and more elaborate quarters on upper 
Broadway and on March 1, 1928, the Corporation moved into the present eleven-story building at 6-8 West 57th Street—the 
heart of New York’s most fashionable shopping center. To meet the continued growth of the business, stores also were opened 
by wholly owned subsidiary companies in Chicago and Cleveland. It is anticipated that additional stores will be opened from 
time to time in other large cities. All stores are occupied on favorable leaseholds. 


BUSINESS: ye business of H. Milgrim & Bros., Inc., consists of both retail and wholesale distribution. Retail distribution 
accomplished through their three stores, while wholesale distribution is made in approximately all the large 
cities through tbe masue women’s apparel] and department stores. All goods are sold under the Milgrim trade mark. The Cor- 
poration employs about 600 people. The sales of ready-to-wear garments have increased about 100% during the past year. 


ALES AND EA I Consolidated net sales and net profits (inclusive of non-recurring charges), of the Corpo- 
8. Ss RNINGS: ration and ite subsidiaries, after deduction of depreciation and Federal Taxes at 12%, are 


Earned Per Share On Stock 











reported as follows: 


Net Net To Be Presently Outstanding 
Sales Profit Preferre ommon 
Pe Skt scthi> Akethnnpaeupane $1,941,170 $117,177 $10.65 $0.40 
it dihien ob ahuhcscngedisnbeaihabdiead sapbcbhobe 1,988,760 158,740 14.43 81 
a a eS SERA er 2,162,603 187,865 17,07 1.10 
NG. a coh uh sb Cas co ws eh de to 2,027,389 239,460 21.77 1.62 
ial as spt titn ts declaw tiled taeda sth x1,9438,002 «180,051 16.37 1.03 
PE taconite toch dunnatinenindimadty Detantainaile *2,500,000 *277,000 26.18 2.00 


* November and December, 1928, estimated by the Corporation. 

x In February, 1927, a fire occurred which destroyed the store at 2121 Broadway, as wel]l as the factory which was not 

operated fer more than three months. As a result the sales were affected to the extent of approximately $200,000. 

Earnings for the years 1925, 1926, 1927 and the 10 months ending October 31, 1928, as above, have been audited by 

aoe. Lybrand, Ross Bros. & Montgomery, and for the years 1923 and 1924 have been furnished by the Cor- 

poration. 
The net sales of the New York store from January 1 to November 1, 1928, were approximately 32% greater than for the same 
period in the preceding year. The total net sales of the three stores for the year 1928 are estimated at $2,500,000, or about 
$550,000 greater than for the year 1927. 


COMMON STOCK PURCHASE WARRANTS: Each certificate for shares of the $7 Dividend Preferred Stock 


to be presently outstanding will have attached thereto, upon 
the issuance thereof, a Warrant which will entitle the holder conat't to purchase, subject to the provisions of the Indenture here- 
inafter mentioned, at any time prior to January 1, 1934, shares of Common Stock of the Corporation on the basis of two shares of 
Common Stock for each share of Preferred Stock represented by such certificate, at not exceeding Twenty-Five ($25.00) Dollars 
per share. Each such Warrant will be non-detachable prior to January 1, 1934, except with the consent of the Corporation or for 
the exercise of the rights thereunder or upon redemption of the shares of Preferred Stock represented by the certificate to which 
it is attached. The Warrants will be issued under an Indenture which will contain provisions setting forth the rights of the holders 
of the Warrants in certain events and designed to protect the same, including appropriate provisions for reduction of the purchase 
price of the Common Stock in case of the issuance. in addition to the 100,000 shares of Common Stock presently to be outstand- 
ing, of any Common Stock at prices less than the current price of the Common Stock purchasable pursuant to the terms of the 
Warrants. 


PURPOSE OF ISSUE: 8.500 shares of the Preferred Stock and all of the Common Stock now offered are being acquired 
from individuals and the proceeds thereof do not accrue to the Corporation. The proceeds from 
the sale of 2,500 shares of said Preferred Stock will be used by the Corporation for its general corporate purposes. 


MANAGEMENT: The management which has been responsible for the past success of the business will continue with 
the Corporation and upon completion of this financing will own a majority of the Common Stock to be 











presently outstanding. 


We offer the above shares of Preferred Stock, with Common Stock Purchase Warrants, and Common Stock, as, if and when authorized 
and issued, received and accepted by us and subject to approval of our counsel, Messrs. Beekman, Bogue & Clark. New York. 


The Corporation has agreed to make application to list its Common Stock on the New York Curb Market. 


PRICE 
Preferred Stock with Warrants $102 Per Share and Accrued Dividend 
Common Stock $17.50 Per Share 


Goddard & Co. 


Incorporated 








The statements contained herein are not to be considered as representations or as guaranteed by us, but they are from sources we believe to be reliable. 
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New Issue 


65,000 Shares 
Van Sicklen Corporation 


(Successor to The Elgin Clock Company) 


Participating Class A Stock 


No Par Value 


Two shares of this stock are exchangeable at any time on or before January 2, 1935, for one share 
of Common Stock of Allied Motor Industries, Inc., formerly named Henney Motor Company. 


Preferred over the Common Stock as to cumulative dividends at the rate of $2.00 per share per annum, payable quarterly on the 


first days of January, April, July and October in e 


for the then current fiscai year, the Common Stock is entitled as a class to receive $100 


ach year, beginning April 1, 1929. In ony further distribution of cash dividends 


then the Participating Class A Stock 


is entitled to receive an additional dividend of $1.00 per share; and dividends paid thereafter for such year shail be paid upon the 


Common Stock exclusively. 
dividends. Fully paid and non-assessable. 
Bank of America, Chicago. 


Dividends exempt from present Normal Federal Income Tax. 
Registrar: Union Trust Company, Chicago. 


Redeemable as a whole or in part on any dividend payment date at $60 per share plus accrued cumulative 


Transfer Agent: The 


The following information is summarized by Mr. N. H. Van Sicklen, Jr., President of the Corporation: 


Business: Van Sicklen Corporation was or- 
ganized under the laws of Dela- 
ware to acquire the business and principal 
assets of The Elgin Clock Company, at Elgin, 
Illinois. The predecessor company has been 
for a number of years the leading manufacturer 
of vanity and smoker sets for automobiles. 


The manufacture and sale of vanity and 
smoker sets for use in motor cars will be con- 
tinued by the Corporation. Its products are 
used as standard equipment by leading manu- 
facturers of automobiles, including such cars 
as Cadillac, La Salle, Pierce Arrow, Stude- 
baker, Buick, Chrysler, Packard, Dodge, 
Lincoln, Hudson, Marmon, Oakland, Stearns, 
Willys Knight, Reo, Graham Paige, Nash, 
Peerless, Stutz, Henney, Gardner and Jordan. 


An exclusive agreement with Haskelite Manu- 
facturing Corporation of Grand Rapids, Mich- 
igan, is being negotiated by the Corporation 
for the use of Haskelite bas-reliefs and sales 
rights for such of these decorative products as 
apply to the automotive industry. This will 
permit the Corporation to enlarge its business 
by entering a wider field of manufacture 
and sales. 


Capitalization: 
To be 
Authorized Outstanding 

Participating Class A 
Stock (no par 

. ss Aa 100,000 shares 65,000 shares 
Common Stock (no 

par value)______- 100,000 shares 100,000 shares 


All of the authorized and outstanding Com- 
mon Stock of Van Sicklen Corporation is 
owned by Allied Motor Industries, Inc., the 
name of which was formerly Henney Motor 
Company. 


Earnings: The net income of the prede- 

cessor company after deprecia- 
tion and after provision for Federal Income 
Tax adjusted to the current rate of 12%, as 
reported by independent auditors, is as follows: 


Sen hla ng sah ein in ia aint $293 ,125.30 
SS eee se 389,008.47 
Se > thingie tac aacn ie ep at a 507 ,587 .52 
1928 (9 months)_...-... -. - - - ~ 300,967.68 


The above net earnings for the three years and 
nine months ended September 30, 1928, are at 
the rate of $6.11 per share per annum on 
65,000 shares of Participating Class A Stock. 
or more than 3 times the annual cumulative 
dividend’requirement. 


Dividends: Although the Class A Stock 

carries cumulative dividends of 
$2.00 per share per annum, it is the intention 
of the management to declare dividends on 
this issue at a rate of not less than $2.50 per 
share per annum. 


Management: The management will be 

under the direction of Mr. 
N. H. Van Sicklen, Jr., President of the 
Corporation, who was one of the founders of 
the business. Under his supervision, the ex- 
perienced organization built up by the pre- 
decessor company will continue to operate the 
business. 


All legal matters in connection with this issue are under the direction of Messrs. Newman, Poppenhusen, Stern & Johnston, Chicago. 


Audits by Messrs. Hankins & Sells. 
when and as issued, subject to approval of counsel. 


Appraisal by The American Appraisal Company. 


This Stock is offered for delivery if, 


Temporary stock certificates are ready for delivery. 


This Participating Class A Stock is listed on The Chicago Stock Exchange. 


Price at the Market 


A. B. Leach & Co., Inc. 


Paul H. Davis & Co. 


The information, statements and figures contained in this advertisement were taken from sources which 
we considered trustworthy and while not guaranteed by us to be correct, all such information, state- 
ments and figures have been relied upon by us in the purchase of these securities for our own account. 
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New Issue Subscriptions having been received from Investment Dealers in excess of the 





amount of the offering, this advertisement appears as a matter of record. 


42,500 Preferred Shares 


(Par Value $30) 


Curtiss-Reid Aircraft Co. Ltd. 


With Stock Purchase Warrants 


Preferred as to dividends at the rate of $2 per share per annum, cumulative from and after January |, 1932. Redeemable in whole or in part at 
any time upon 30 days’ written notice at $32 per share plus accrued and unpaid dividends. Preferred as to assets to the extent of $30 per share 
plus accrued and unpaid dividends in the event of involuntary dissolution, and to the extent of $32 per share plus accrued and unpaid 
di in the event of voluntary dissolution. Non-voting except in certain instances as provided in Letters Patent of the Company. 


: Transfer Agents Registrars 
Empire Trust Company, New York Bank of the Manhattan Company, New York 
Montreal Trust Company, Montreal Quebec Savings & Trust Company, Montreal 

CAPITALIZATION 
(Upon completion of Present Financing) 
: Presently to be 
$2 Preferred Shares (Cumulative from and after Jan- Authorized Outstanding 
uary 1, 1932) (par value $30).................ee008 50,000 Shs. 50,000 Shs.’ 
Common Shares (without nominal or par value)..... 300,000 Shs. tf 100,000 Shs. 


} The remaining 200,000 shares are reserved for the exercise of Stock Purchase Warrants (presently to be out- 
standing) at $16 per share. 

+ 7,500 Preferred Shares included in this amount but not included in this offering are to be issued in connection 
with the acquisition of the business and assets of Reid Aircraft Co. Ltd. 





Mr. W. T. Reid, President of the Company, summarizes in part his letter, copies of which may be had upon request, as follows: 


BUSINESS: Curtiss-Reid Aircraft Co. Ltd., incorporated under Letters Patent of the Dominion of Canada, giving 
it broad charter powers, will acquire the business and assets of Reid Aircraft Co. Ltd., which now owns and operates 
an airport within seven miles of the center of the City of Montreal. Reid Aircraft Co. Ltd., has also successfully 
developed a light aeroplane with structural members made entirely of metal, known as the “Reid Rambler.” 


ASSETS: A pro forma balence sheet of Curtiss-Reid Aircraft Co. Ltd., as at November 30, 1928, after giving effect 
to this financing and matters incidental thereto, as certified by Messrs. Price, Waterhouse & Company shows total 
net assets of $1,550,000, of which $1,273,720 is in cash, compared with total liabilities consisting solely of current 
accounts payable amounting to $21,774. Land and buildings are carried at $229,942. The land alone comprising the 


Company’s airport has been appraised by Messrs. Ewing & Ewing of Montreal at $195,000 and by Messrs. Ernest 
Pitt & Company of Montreal at $206,400. 


STOCK PURCHASE WARRANTS: Each Preferred Share shall carry with it Stock Purchase Warrants entitling 
the holder thereof to purchase two Common Shares of the Company on or before January |, 1939 at $16. per 
share. These Warrants are not detachable prior to January |, 1932 except in the event of their exercise or upon 
the call for redemption of the Preferred Shares to which they are attached. Funds received from the exercise of 
such Stock Purchase Warrants will be used for retirement of the Preferred Shares of the Company by redemption 
or purchase at not exceeding the redemption price. 


CONTROL AND MANAGEMENT: Curtiss Aeroplane & Motor Company, Inc., will purchase for cash over 
50% of the Common Shares of Curtiss-Reid Aircraft Co. Ltd., presently to be outstanding. Mr. J. A. B. Smith, 
Treasurer and Director of Curtiss Aeroplane & Motor Company, Inc., will become Chairman of the Board of 
Directors and Treasurer of the Company, and Mr. C. M. Keys, President of Curtiss Aeroplane & Motor Company, 
Inc., will also become a member of the Board. The active management will remain in the hands of Mr. W. T. Reid 
as President. The Board of Directors will include:— 


Russell D. Bell, Cc. M. Keys, J. A. B. Smith, 
Greenshields & Co., Montreal. President, Curtiss Aeroplane & Motor Treasurer, Curtiss Aeroplane & Motor 
Co., Inc., New York. Co., Inc:, New York. 
C. Barclay Drummond, W. T. Reid, 


Yjco- Pree... Mechanical EquipmentCo., J. A.D. McCurdy, President of the Company, Montreal. 


Montreal. Capitali 
pitalist, Toronto. 
W. S. Lighthall Roswell C. Tripp, 
. 4 ’ E. F. Peacock Potter & Company, New York. 
Lighthall & Lighthall, Advocates, o Be Fea id Director, Curtiss Aeroplane & Motor 
Montreal. Peacock, Lewis & Co. Lid., Montreal. Co., Inc., New York. 





Lowt details in connection with the issuance of these shares will be passed upon by Messrs. Cuthell, Hotchkiss & Mills of New York 
and by Messrs. Casgrain & McDougall of Montreal. Accounts of the Company have been examined by Messrs. Gray & Campbell, 
hartered Accountants, and by Messrs. Price, Waterhouse & Co. of Montreal. 





We offer these shares whert, as and if issued and accepted by us and subject to prior sale and the approval of counsel. It is expected thal tem- 
onary. certificates or interim receipts, exchangeable later for temporary or definitive certificates, will be ready for delivery on or about January 


Price $30 per share 


Potter & Company Greenshields & Co. 


NEW YORK MONTREAL 


We do not guarantee the statements and figures presented herein, but they are taken frorn sources which we believe reliable. 
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All of this Stock has been sold. 


25,000 Shares 


The Halle Bros. Co. 


(An Ohio Corporation) 
Common Stock ; 


THE UNION TRUST COMPANY, CLEVELAND, OHIO 
TRANSFER AGENT AND REGISTRAR 


In the opinion of counsel this stock is now exempt from personal property taxation in Ohio; and dividends are exempt from the present norma 
Federal income tax. 
CAPITALIZATION 
Authorized Outstanding 
644% Cumulative Preferred Stock-._..........------.------ $4,000,000.00 $2,500,000.00 
Ce HOGG CEP VNU Ok oo on nn cece oneness 300,000 shs. 225,000 shs. 


Mr. Samuel H. Halle, President of the Company, writes as follows: 


Business: The Halle Bros. Co. operates a department store in Cleveland with frontages on Euclid Avenue, Huron Road 
and Prospect Avenue. The business was established in 1891 and has earned a profit in every year. The Company’s 
standards of merchandising have always been exacting, and its good-will has steadily increased. The business has 
grown as Cleveland and the department store business have grown. In 1910 need for expansion encouraged the com- 
pany to go east of 9th Street into a new building. Four years later (1914) an addition to that building on the west, 
completing the present Euclid Avenue store, more than doubled the space occupied. A comparable expansion, increas- 
ing floor area about 65 per cent, was made in 1926-1927 so that the company now occupies an additional new building 
with a frontage of 194 ft. on Huron Road, extending through to a frontage of 198 ft. on Prospect Avenue and con- 
nected by a subway under Huron Road with the main Euclid Avenue store building. The new development gives the 
Company a unique establishment in the heart of the shopping district of Cleveland fronting on three principal business 
thoroughfares. During the past year and a half the expansion of facilities has resulted in a substantial increase in sales. 


Earnings and Assets: Net sales of the Company and its net profits, after deducting all charges (except a portion of extra- 
ordinary charges incident to the opening of the new Huron Road store) including depreciation, and Federal income 
taxes at the current rate of 12%, as certified by Messrs. Ernst & Ernst, for the four years ended January 31, 1928, 
and as estimated by the Company for the year ending January 31, 1929, are as follows: 


Preferred Earned 


Year Ending Net Profits Stock per Share 
January 31st Net Sales as above Dividends Common 
1925 $14,075,813 $828,590.56 $162,500 $2.96 
1926 14,145,458 874,765.18 162,500 3.16 
1927 14,754,964 914,196.98 162,500 3.34 
1928 17,150,765 650,397.13 162,500 2.16 
1929 (2 Months Estimated) 18,700,000 895,000.00 162,500 3.25 


It should be noted that the ratio of net profits for the year ended January 31, 1928, was materially reduced by reason 
of large expenditures made in connection with opening the new Huron Road store; such expenditures were largely non- 
recurring charges, a substantial part of which were not eliminated in the above computation. With earnings for two 
months estimated, net profits for the full fiscal year ending January 31, 1929, should show $895,000, or at the rate 
of approximately $3.25 per share of Common Stock. 


The balance sheet of the Company as of January 31, 1928, as prepared by Messrs. Ernst & Ernst, after giving 
effect as of that date to the sale of 25,000 shares of the common stock and the application of the proceeds therefrom, 
shows net tangible assets of $8,242,772.86, and a book value of the common shares of $25.52 per share. As shown by 
this balance sheet current assets amounted to $6,160,157.74 compared with current liabilities of $538,344.82, a ratio 
of over eleven to one. The company has always put a very conservative valuation on its assets, and its balance sheet 
figures are so made up. 


Dividends: The Company intends to pay a dividend of 25¢ per share on its common stock on February 1, 1929, and a 
regular quarterly dividend of 50c per share on May 1, 1929. 


Management: The management will remain in the hands of the officers who heretofore have actively conducted the busi- 
ness and who are the owners of the control of the Company. These officers are: Samuel H. Halle, President and Gen- 
eral Manager; Jay Iglauer, Vice President and Treasurer; J. Henry Dippel, Secretary. 





All legal details in connection with this issue have been under the supervision of Messrs. Henderson, Quail, McGraw 
& Morgan, Cleveland. 





Application will be made to list this common stock on the Cleveland Stock Exchange 





We offer this stock, subject to prior sale, for immediate delivery. 


PRICE: $46.00 per Share 


Hayden, Miller & Company 
Cleveland 


The information contained herein, while not guaranteed by us, is derived from sources which we believe to be reliable. 
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This Stock has been sold. 
NEW ISSUE 


| $3,000,000 
| Daniel Reeves, Inc. 


A Delaware Corporation 


612% Cumulative Preferred Stock 
Par Value $100 





Preferred as to dividends, and as to assets in case of voluntary o: involuntary liquidation, up to $110 per share plus accrued 
dividends. Dividends payable quarterly on the fifteenth days of March, June, September and December, cumulative from De- 
cember 15, 1928. Redeemable as a whole or in part, at the option of the Corporation, on any dividend date on 30 days’ notice, 
at $110 per share and acerved dividends An anne! cinbing fund will he nrovided commencing March 15, 1930. sufficient to 
redeem on June 15 next following 3% of the aggregate par value of Preferred stock which shall theretofore have been issued. 
Non-voting except under certain conditions set forth in the Certificate of Incorporation. Dividends exempt from present 
normal Federal Income Tax. 


CAPITALIZATION 
To be Presently 
Authorized Issued 
6%2% Cumulative Preferred Stock (Par $100)........ $5,000,000 $3,000,000 
Common Stock (No Par Value)............- enews 500,000 Shs. 300,000 Shs. 


No Funded Debt 


Mr. James Reeves, President of Daniel Reeves, Inc., summarizes his letter dated December 17, 1928, giving 
information regarding the Corporation and its Preferred and Common Stock as follows: 


HISTORY AND BUSINESS: Daniel Reeves, Inc., has been organized under the laws of Delaware 
to acquire the assets and business of Daniel Reeves, Inc. (a New York corporation), which operates a 
chain of 662 grocery stores located in the City of New York and vicinity. In connection with its retail 
stores, the Corporation owns and operates a modern central warehouse in New York City. 


The business was founded in 1900 and its development to date has been accomplished almost entirely 
out oi carnings. 


SALES AND EARNINGS: Net sales and net earnings of the business, after depreciation and after 
providing for Federal Income Tax at the present rate of 12%, for the three years and nine months ended 
September 30, 1928, as certified by Messrs. Peat, Marwick, Mitchell & Co., are reported as follows: 


Times Equivalent per Share 
Dividend on on present Common 
$3,000,000 after Dividends on 


Stores at Net Earnings Preferred $3,000,000 Pre- 
Year End of Year Net Sales as Above Stock ferred Stock, to 
BOD. ccscsisn SIC $23,434,854 $656,811 3.36 $1.53 
E920 se sciscss Sn 25,820,708 609,896 3.12 1.38 
Lo arene ses GOA 28,985,290 720,603 3.69 1.75 
1928 (9 mos.) 651 22,962,517 615,039 4.20 2.08 (annual rate) 


Sales for the full year 1928 are estimated at $31,480,000 and net earnings, as above, at approximately 
$850,000. After providing for dividends on the Preferred Stock, as above, the balance is equivalent to 
$2.18 per share on the Common Stock. As at December 31, 1928 we shall have 667 stores in operation. 


FINANCIAL CONDITION: The Pro Forma balance sheet of Daniel Reeves, Inc. (Delaware cor- 
poration), as of September 30, 1928, after giving effect as at that date to the transactions enumerated 
therein, shows total current assets of $3,886,616, against current liabilities of $1,340,078, a ratio of nearly 
three to one. ‘ 


This issue does not result in any additional financing for the business beyond an increase in cash of 
$252,000. 

MANAGEMENT AND FUTURE: I shall continue in the active management of the business, and 
associated with me will be the same executives who have been connected with the business practically 
from its inception. Of the $3,000,000 par value of Preferred Stock to be presently outstanding, stock- 
holders of the predecessor company (including those associated with me in the management) will receive 


$1,500,000 par value, and in adcition hold a substantial majority of the Common Stock. We intend to develop 
the busine:g in the future as rapidly as desirable locations become available. 


One member of the firm of Merrill, Lynch & Co. has been asked to join the Board of Directors. 





The statements contained above are obtained from sources which we believe reliable, but in no event are such statements to be 
regarded as representations by us. 


Legal proceedings are subject to the approval of Messrs. Chadbourne, Hunt, Jaeckel & Brown, New York, for the Bankers, 
and of Herman Goldman, Esq., New York, for the Company. Audits Messrs. Peat, Marwick, Mitchell & Co. 


| Price $102 per share and accrued dividend 


30,000 shares of the Common Stock are also being offered by us at $38 per share. 


We offer the above stock “when, as and if issued and received by us,” subject to allotment or prior sale, and subject to the 
approval of counsel. Interim Receipts or Temporary Certificates deliverable in the first instance. 


Merrill, Lynch & Co. 


NEW YORK CHICAGO DETROIT 
DENVER LOS ANGELES 
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Republic Brass Corporation 


First Mortgage 6% Sinking Fund Gold Bonds, Series A 
Present Issue $10,000,000 


Dated July 1, 1928 Due July 1, 1948 


Series A Bonds authorized and outstanding, $10,000,000. Coupon bonds in interchangeable denominations of $1,000 and $500, 
registerable as to principal on!y Principal and interest payable in New York won at the principal office of the corporate trustee. 
Interest payable March 1 and September 1 without deduction for Federal Income Tax not exceeding 2% per annum. Redeemable 
as a whole, or in part by lot, at any time, on 30 days’ enor a Fe age iapedderens ng Me cote ey ov pene pnd ape 
Sail Tan sodunded oo bulbern of Bates A Demin agen apptheation eo peodkted io the mortgage. The Commercial National Bank and 
Trust Company of New York, Corporate Trustee. 


The mortgage provides for an annual sinking fund for Series A Bonds of $250,000 payable in equal semi-annual 
instalments, first payment June 1, 1930, to be used to retire such bonds, by purchase at not exceeding 107'2% and 
accrued interest or, if not so obtainable, by redemption by lot at that price, the company having the right to sur- 
render Series A Bonds at cost (not exceeding the redemption price) in lieu of cash payments to the sinking fund. 


The company has agreed to make application to list these Series A Bonds on the New York Stock Exchange 





The following information has been summarized by Mr. George H. Allen, President of Republic Brass Corporation, 
from his letter dated December 18, 1928, and is subject to the more complete information contained therein: 


BUSINESS: Republic Brass Corporation, a Maryland corporation, has recently been formed and has ac- 
quired the entire business and assets, and assumed certain liabilities, of the Baltimore Sheet Mill of General 
Cable Corporation, Dallas Brass & Copper Co., Higgins Brass & Mfg. Co., The Michigan Copper and Brass 
Company, Rome Brass and Copper Company and Taunton-New Bedford Copper Company. All of the above 
companies or their predecessors have been in business for at least 20 years with the exception of Higgins Brass 
& Mfg. Co. (1922). Taunton-New Bedford Copper Company was founded in 1831 and Rome Brass and 
Copper Company in 1866. During the last fifteen years and in some instances for a much longer time, all of 
these properties have shown profits in every year, with the sole exception of two companies in the unprece- 
dented year 1921. 


EARNINGS: Combined annual earnings of the properties now owned by Republic Brass Corporation 
(excluding the operating results of the road grader plant acquired from Rome Brass and Copper Company, 
which is not permanently to be owned), for the three years ended December 31, 1927, after depreciation and 
adjustments for non-recurring charges and credits averaging $91,544 per annum, but before interest and Federal! 
income taxes, have been certified by Messrs. Peat, Marwick, Mitchell & Co., public accountants as follows: 
Maximum Annual! Interest 
en Series A Bonds 





1925 $2,844,592 
1926 3,467,737 $600,000 
1927 3,669,965 


Such combined earnings as above for the six months ended June 30, 1928, have been certified by Messrs. 
Peat, Marwick, Mitchell & Co., public accountants, as $2,401,661, or at the rate of over 8 times the above 
‘aximum interest requirement on Series A Bonds. 


SECURITY: Series A Bonds,in the opinion of counsel, are the direct obligation of Republic Brass 
Corporation specifically secured by first mortgage lien upon substantially all the land and buildings (exclu- 
sive of the above-mentioned road grader plant and of certain dwellings and other non-operating property) 
and fixed machinery of the Company. The aggregate sound value of the assets subject to the mortgage as in- 
dependently appraised for the different companies, with adjustments for additions at cost and depreciation 
on a uniform basis to June 30, 1928, is in excess of $20,000,000. 

The Series A Bonds are limited in principal amount to $10,000,000. Additional First Mortgage Bonds of 
other series may be issued, under the restrictions set forth in the mortgage, for permanent additions tu be 
subjected to the mortgage and for refunding. 


ASSETS: The pro forma balance sheet of Republic Brass Corporation (exclusive of the aforementioned 
road grader plant), as at June 30, 1928 ( July 14 as to Rome Brass & Copper Company and subsidiaries) after 
giving effect to the issuance of securities in connection with the acquisition of assets and for cash, the assump- 
tion of liabilities as above, and to other adjustments, including the estabhshment of an inventory reserve, as 
certified by Messrs. Peat, Marwick, Mitchell & Co., shows current assets of $17,992,455 as compared with 
current liabilities of $2,550,759. Net current assets alone, as shown, are equal to over one and one-half 
times the amount of the Series A Bonds, and net tangible assets, after deducting all liabilities except the 
Series A Bonds, are $33,421,945, or more than three times the amount of tne Series A Bonds. 


PURPOSE OF ISSUE: The Series A Bonds, together with $10,000,000 par value ot 7% Cumuiative 
Preferred Stock, 250,000 shares of convertible Class A Stock without par value and 507,841 snares of Common 
Stock without par value, have been issued by Republic Brass Corporation in connection with the acquisition 
of assets as above outlined, and for additional working capital. 











<r ee 
me 


Of the total issue of $10,000,000 Series A Bonds, $5,191,000 have been retained by the stockholders of the 
\ constituent companies. We offer the balance of $4,809,000 subject to prior sale. 


Price 103 and interest to Yield 5.74% 


Kissel, Kinnicutt & Co. 


We have accepted as rate the information and statements contained above but this is made on the 
condition that no errors, or omissions or misstatements above shall give rise to any right or against us 
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Stone & Webster and Blodget Chas. D. Barney & Co. 
Kidder, Peabody & Co. Lehman Brothers Brown Brothers & Co. 


This advertisement appears as a matter of record only 


Selected Industries Incorporated 


700,000 shares $5.50 Dividend Prior Stock 
700,000 shares Common Stock 


In the form ef transferable Allotment Certificates. Each Certificate will represent one or more units 
composed of an equal number of Prior and Common Shares, and a warrant to purchase a like number 
ef Common Shares, but no unfit can be split up until after payment in full, and then only (1) if all or 
any part of the Prior Stock is redeemed or (2) upon exercise of all the appurtenant warrants or 
(3) after declaration of the first dividend on the Common Stock or (4) if the Board of Directors, in 
its discretion, shall so determine. 


The warrants evidence the right to purchase the shares of Common Stock covered 
thereby at $15 per share. 


Prior Stock entitled to dividends, payable quarterly on the Ist days of January, April, July and October and 
cumulative, from the issuance date, at the annual rate of $5.50 per share. Shares no par value. Prior Stock 
ever Convertible Stock and Common Stock as to dividends and assets; entitled in liquidation to 
100 per share and accrued dividends plus, in the event such liquidation be voluntary, as defined in the 
f, a premium of $10 per share; and redeemable at any time as a whole or in part at the option of the 
rporation on at least thirty days’ notice at $110 per share and accrued dividends. Dividends exempt from 
normal Federal Income Tax under present law. Transfer Agents: The Commercial National Bank and Trust 
Company of New York and Stone & Webster, Inc., Boston. Registrars: Guaranty Trust Company of New 
York and The Peabody Trust Company of Boston. 


Price $100 per Unit 
(Each Unit representing 1 Prior share, 1 Common share and a warrant to purchase 1 Common share) 


Payable as follows: $50 upon delivery of certificates. Balance payable not later than January 1, 1931, 
upon call by Board of Directors from time to time in amounts not exceeding 25% of purchase price 
and at intervals of not less than 90 days, but no call is to be made payable prior to April 1, 1929. 





Capitalization: The Corporation has no funded debt and upon completion of its 
present financing program, its capitalization will be as follows: Presently to be 





Authorized Outstandingt 
$5.50 Dividend Prior Stock, no par value..._....... — 700,000 shs. 700,000 shs. 
Convertible Stock, no par value 466,000 shs. 466,000 shs. 
Common Stock, no par value «. 4,500,000 shs.* 2,098,000 shs. 





"Of this amount there are reserved 1,398,000 for conversion of Convertible Stock, 700,000 for 
exercise of above mentioned warrants, and 304,000 for possible future subscription by officers 
and/or employees of the Corporation for such consideration as the Board of Directors may fix. 
*The full amounts will not be outstanding until these shares are paid in full. 


Upon completion of such financing program, the purchasers of the Prior Stock will have paid $70,000,000 
for all of the Prior Stock, approximately one-third of the Common Stock and all of the warrants, and 
the organizers will have paid more than $20,000,000 for all of the Convertible Stock (at $21.50 per 
share) and approximately two-thirds of the Common Stock (at $7.14 per share). Some of the 
organizers will participate in underwriting commissions on this offering. 


A large proportion of the amount payable by the organizers for such Convertible Stock and Common 
Stock will be furnished by business men actively identified with the management of the Corporation. 


Business: Selected Industries Incorporated has been organized under the laws of 
Delaware by a group of business men and bankers for the purpose, among others, of 
acquiring, for permanent or temporary investment, minority or controlling interests in 
established businesses offering possibilities of larger earning power and/or enhancement 
in value. The investments of the Corporation will be made chiefly in groups of com- 
panies conducting fundamentally related businesses which are producing or distributing 
trade-marked articles or standard commodities capable of wide use. Diversity is not 
necessarily a primary purpose of the Corporation. By actively furnishing financial assist- 
ance and business guidance, the Corporation expects to profit through the growth of the 
businesses in which it invests and become an important factor in the economic develop- 
ment of the communities in which these businesses are located. The nature of the Cor- 
poration’s business may make it inadvisable to publish complete lists of its security 
holdings at any given time. 


Management: The Corporation’s affairs will be actively managed by the President 
assisted by a trained staff and will have the benefit of the guidance and direction of the 
Board of Directors which will comprise the following: 


G. G. ALLEN J. HORACE HARDING ™ R. S. vp thy te 
1 ident t ti 
President, Duke Power Company LEIGHTON McCARTHY. K. C. resident o e Corporation 
President, 
WALTER 5S. CASE The Canada Life Assurance Company HAROLD E. TALBOTT, Jr. 


Case, Pomeroy & Company, Inc. President, Dayton Securities Co. 


W. R. PERKINS 
Counsel, P. Lorillard Company 


ARTHUR V. DAVIS Cc. K. REYNOLDS W. F. WOODWARD 
Chairman, Vice-President, Secretary a 
Aluminum Company of America United States Foil Company of the Corporation 


and representatives of each of the bankers. 





The foregoing is subject tothe more complete statements contained in the offering circular. 


We offer this stock if, as and when issued and accepted by us and subject to prior sale and to approval 
of Counsel, Messrs. Rushmore, Bisbee & Stern, for the Bankers, and W. R. Perkins, Esq., for the 
Corporation. It is expected that temporary certificates will be ready for delivery on or about 
January 8, 1929. The holder of an Allot ment Certificate will be entitled to receive when de- 
clared, dividends at $5.50 per share per annum on the number of Prior Shares, and divi- 
dends, if any, declared on the number of Common Shares, which the amount paid 
in on the allotment price would pay for at the allot ment price 
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$3,100,000 
Delaware Power & Light Company 


First Mortgage Gold Bonds 
416% Series due 1969 


To be dated January 1, 1929 


Interest payable January 1 and July 1. 


To be due January 1, 1969 


al and interest payable at the office of The New York Trust Company in the Borough 


Princi 
of Manhattan, The City of New York. Redeemable at the option of the Company as a whole or in part upon thirty days’ pub- 
lished notice at the principal amounts thereof and accrued interest together with a premium of 314% up to January Ist, 1930; 
at 3% on January Ist, 1930, and up to January Ist, 1931; at 244% on January Ist, 1931, and up to January Ist, 1941; at 
2% on January ist, 1941, and up to January Ist, 1951; at 144% on January Ist, 1951, and up to January Ist, 1956; 
at 1% on January Ist, 1956, and up to January Ist, 1961; at 44 of 1% on January Ist, 1961, and up to January 


Ist, 1966; on January Ist, 1966, and until maturity with no premium. 


Bonds in denominations of $1,000 


and $500 registerable as to principal only. 
of $500 exchangeable for a like principal amount of bonds in denomination of $1,000 


Bonds will be issued as Coupon 
Bonds in denomination 


Trustee: Toe New York Trust Company, New York 





The Company will agree to pay interest without deduction for any Federal Income Tax up to but not exceeding 2% perannum. The 
Company will also agree to refund on proper application: the Pennsylvania 4 mills tax; the Maryland Securities tax not 
exceeding 414 mills per annum; or the Massachusetts Income tax on individuals not exceeding 6% of 
interest on the Bonds; all as provided in the Mortgage. 





Mr. T. W. Wilson, who will be President of the Company, has summarized his letter as follows: 


BusINESS AND TERRITORY 


Delaware Power & Light Company is to be organ- 
ized under the laws of Delaware by consolidation of 
the electric companies in Wilmington and adjacent 
territory, including Wilmington Light & Power 
Company, The Wilmington City Electrie Company, 
New Castle County Electric Company, and Ameri- 
can Power Company. It will conduct without 
competition the entire electric power and light 
business in Wilmington, Delaware, with a popula- 
tion of about 130,000, and will furnish such service 
to all of northern Delaware, comprising more than 
70% of the entire population of the State. 


Wilmington is the largest city of Delaware and the 
commercial and manufacturing center of that State. 
It is situated on the Delaware River and is not only 


a port of entry with an extensive coastwise trade, 
but is a manufacturing center of importance. The 
industrial activities are many and include extensive 
shipyards, du Pont laboratories, iron and steel works, 
car shops, railway equipment plants, foundries and 
other manufactories with a varied output, such as 
bridges, car wheels, boilers, chemicals, textiles, ma- 
chinery, railroad cars, rayon, rubber hose, floor 
covering, paper, leather, fibre, ete. The territory 
to be served is part of what is practically one con- 
tinuous highly developed community extending 
along the Delaware River from Wilmington to Bris- 
tol, including Philadelphia and Chester. The Com- 
pany’s properties will be connected with and an inte- 
gral part of the Conowingo-Philadelphia power pool. 
This important industrial region is growing rapidly 
and holds excellent possibilities for further expansion. 


EARNINGS 
(AFTER GIVING EFFECT TO COMPLETION OF REORGANIZATION) 


TweELvE Montus ENDED OcToBER 31, 


Gross Earnings 
Income Taxes) 


Net Earnings 


Annual interest requirements on $7,700,000 First Mortgage Gold Bonds 


(including this issue) 


Operating Expenses, ‘ineluding “Maintenance and Taxes (except Federal 





1927 1928 
PR oe $2,644,338 $2,792,456 
BOP PEERS, Gael ES 1,161,212 1,179,505 
LS SR ES See $1,483,126 $1,612,951 
Si nay A agro eh e e 335,000 


Net Earnings, as above, for the Twelve Months ended October 31, 1928, were 4.8 times the annual 
interest requirements on the First Mortgage Gold Bonds to be presently outstanding. 


SECURITY 
The First Mortgage Gold Bonds will be secured, in 
the opinion of counsel, by a first mortgage on the 
fixed properties to be presently owned by the Com- 
pany, and in the opinion of engineers, the value of 


such fixed properties is largely in excess of the Bonds 
to be presently outstanding. 


Purpose or Issur 


The proceeds from the sale of these First Mortgage 
Gold Bonds will reimburse the Company for the 


retirement of funded debt of consolidating compa- 
nies, and for other corporate purposes. 


OWNERSHIP 


The United Gas Improvement Company, which has 
had more than forty-six years’ experience in the 
supervision of operations of public utility properties, 
controls the companies constituting the above men- 
tioned system, including the Delaware Electric Power 
Company, which in turn will presently own the com- 
mon stock of the Delaware Power & Light Company. 





All legal matters in connection with this issuance of Bonds will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts, 
of New York. Real estate titles and franchises will be reported on by Messrs. Ward & Gray, of Wilmington, Delaware. 





These Bonds are offered when, as and if issued and received by us 


and subject to the approval of counsel 


at 9414 and accrued interest, to yield over 4.80% 





DREXEL & CO. 


BONBRIGHT & COMPANY 


INCORPORATED 


A. C. ALLYN AND CO. 


INCORPORATED 
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$8,000,000 
Delaware Electric Power Company 


(OF DELAWARE) 


Gold Debentures, 542% Series due 1959 


To be dated January 1, 1929 


Interest will be payable January 1 and July 1 at the office of The Equitable Trust Co. of New York. 


To be due January 1, 1959 
Redeemable at the option of 


the Company, as a whole or in part, upon 30 days’ published notice, at the principal amount thereof and accrued interest together 
with a premium of 3%% up to January Ist, 1930; at 3% on January Ist, 1930, and up to January Ist, 1931; at 24% on 


January Ist, 1931, and up to January Ist, 1936; at 2°; on January Ist, 1956, and up to January 1st, 1941: at 14° on 
January Ist, 1941. and up to January Ist, 1946: at 1°) on January Ist, 19146, and up to January Ist, 1951: at %‘! on 
January Ist, 1951, and up to January Ist, 1958: on January Ist, 1958, and until maturity with no premium. Cou- 

pon Debentures in denominations cf $1,000 and $509 resisterab!e as to principal only. and interchanzveable. 


Trustee: THE EQuITABLE TRUST COMPANY OF NEw YorK 





The Company will agree to pay interest without deduction for any Federal Income Tax up to but not exceeding 2% per annum. 
The Company will also agree to refund on proper application: the Pennsylvania 4 mills tax; the Maryland Securities tax not 
exceeding 444 mills per annum; or the Massachusetts Income tax on individuals not exceeding 6% of interest on 
the Debentures; all as provided in the Debenture Agreement. 


Mr. T. W. Wilson, President of the Company, has summarized his letter to us, as follows: 


BUSINESS AND TERRITORY 


Delaware Electric Power Company, a Delaware 
Corporation, will presently control through common 
stock ownership the Delaware Power & Light Com- 
pany which will conduct the entire electric light and 
power business in the city of Wilmington and in ail 
of northern Delaware, comprising more than 70% 
of tle entire population of the State. It also 
controls by lease or through stock ownership various 
transportation properties operating in Wilmington 
and vicinity and in Chester, Pa. and vicinity. 


Wilmington, with a population of about 130,000, is 
the largest city of Delaware and the commercial and 
manufacturing center of that state. Itis situated on 
the Delaware River and is not only a port of entry 
with an extensive coastwise trade, but is a manufac- 
turing center of importance. The industrial activi- 


ties are many and include extensive shipyards, 
du Pont laboratories, iron and steel works, car shops, 
railway equipment plants, foundries and other manu- 
factories with a varied output such as bridges, car 
wheels, boilers, chemicals, textiles, machinery, rail- 
road ears, rayon, rubber hose, floor covering, paper, 
leather, fibre, &e. Chester, Pa., with a population 
of 70,000 is also situated on the Delaware River 
about midway between Wilmington and Philadelphia. 
It is an important industrial center being the head- 
quarters of a new unit of the Ford Motor Company, 
and the eastern distributing center for a number of 
large oil refining Companies. The territory to be 
served is part of what is practically one continuous 
highly developed community extending along the 
Delaware River from Wilmington to Philadelphia. 
This important industrial re zion is growing rapidly 
and holds excellent possibilities for further expansion. 


EARNINGS 


Consolidated earnings of Delaware Electric Power Company and Subsidiaries for the 12 months ended 
October 31, 1928, after giving effect to completion of reorganization: 


Un ae ae 
Operating Expenses, Maintenance and Taxes (except Federal Income Taxes) 


DS Te Ie a ee ae 


$5,520,718 
3,390,788 


$2,169,930 


Annual interest, rentals, dividends and other prior charges of subsidiaries 


including those on securities to be presently issued___.._.--------------- 


Balance before deducting reserves, Federal Income Taxes, ete___-_------- 


738,150 
$1,431,780 


Annual interest on $8,000,000 Gold Debentures, 544% Series due 1959 


Re FE ROE ae feat 


440 ,000 


The Balance of Earnings, as shown above, was 314 times the annual interest requirements on these 


Gold Debentures to be presently outstanding. 


The above net earnings are over 1.8 times the aggregate 


annual interest charges on these Gold Debentures and prior charges of subsidiaries. 


PuRPOSE OF ISSUE 
The proceeds from the sale of these Gold Debentures will reimburse the Company for the retirement 


of funded debt, and for other corporate purposes. 


OWNERSHIP 
The United Gas Improvement Company, which has had more than forty-six years’ experience in the 
supervision of operations of public utility properties, controls the companies constituting the above men- 
tioned system. The properties will be connected with and an integral part of the Conowingo-Philadelphia 


power pool. 





All legal matters in connection with the issuance of these Debentures will be passed upon by Messrs. Winthrop, Stimson, Putnam 
& Roberts, of New York, and as to local franchises and real estate titles by local counsel. 





These Debentures are offered when, as and if issued and received by 
us and subject to the approval of counsel 


at 9614 and accrued interest, to yield about 5.75% 





DREXEL & CO. 


BONBRIGHT & COMPANY 


INCORPORATED 


A. C..ALLYN AND CO. 


INCORPORATED 

































































of 


Future Income 


Fwery thinking man realizes that the day 
may come when he must look to his invest- 
ments as his sole source of income. 


Investments which we recommend and 
which comprise Municipal, Railroad, 
Public Utility, Real Estate, Industrial and 
Foreign Government Bonds, will afford you 
every opportunity to obtain a dependable 
and liberal income. We suggest you send 
for bond recommendations. 


Redmond &€o. 


31-33 Pine Street, New York 
Uptown Office: 341 Madison Ave. 


Members New York Stock Exchange 
Philadelphia Albany 
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The Financial Situation. 


One of the distinctive features of the time, in this 
hectic and feverish era, where the spirit of specula- 
tion is running wild and bank credit is being put 
to all sorts of meretricious uses, is the passive way 
with which growing evils are being viewed and tol- 
erated. The spirit of resignation that is being dis- 
played in dealing with such evils and the utter help- 
lessness that is manifested in their presence are 
too palpable a development to be passed over with- 
out notice. The general attitude seems to be that 
unfortunate developments must be patiently and 
meekly borne and that there is really nothing that 
can be done about them. The evils are recognized, 
even discussed and exposed to view, but no one ap- 
parently possesses the courage or the ingenuity to 
grapple with the problem or seems bent on resolute 
action for eradicating the evils themselves, thereby 
warding off the menace for the future which they in- 
dubitably carry. 

We are impelled to these reflections by the discus- 
sion of the question of brokers’ loans contained in 
the December bulletin, issued the present week, of 
the Federal Reserve Board at Washington. The 
printed copy of this Reserve bulletin has not yet 
reached us, but news dispatches tell us that in its 
discussion the Federal Reserve Board lays stress 
upon the fact that corporations have played a prom- 
inent part in financing the recent speculative ac- 
tivities in the stock market. The reference is plain- 
ly to the class of brokers’ loans made by the report- 
ing member banks in New York City under the desig- 
nation “for account of others” in distinction from 
those made by these reporting member banks for 
their own account and those made for account of 
out-of-town banks. How this corporate financing 
in behalf of speculative borrowing has come about, 
the Reserve Board outlines as follows: 


“During the period of low money rates from 1922 
to 1927,” the board says, “securities were floated by 





corporations in exceptionally large volume and the 
proceeds of these flotations not only strengthened 
the cash position of the corporations and enabled 
them. to reduce their bank loans but also placed at 
their disposal funds in excess of their current re- 
quirements. 


“The high money rates prevailing in recent months 
on loans in the security markets have attracted large 
amounts of these surplus funds, with the conse- 
quence that loans to brokers for the account of non- 
bank customers increased very rapidly during the 
last quarter.” 

To our mind the foregoing is only a partial ex- 
planation of the underlying causes of the great ex- 
pansion in the class of borrowing referred to, and 
we are inclined to think it would never have 
reached the proportions it has if the banks them- 
selves had not aided and abetted the movement. 
But let that pass. The Board goes on to say, what 
is true, that one of the effects of this transfer of 
lending from banks to corporations has been a de- 
cline in bank deposits, as the depositors have drawn 
on their balances to provide funds for the loans. 
“The decline in deposits, in turn, has been a factor 
in diminishing reserve requirements of member 
banks, and loans to brokers by corporations, there- 
fore, have had the incidental effect of supplying 
credit for the use of the stock market while at the 
same time releasing member bank reserves.” We 
should hardly cali this matter of diminishing re- 
serve requirements an “incidental effect.” To us 
it seems the most serious effect of all, a develop- 
ment full of menace, and an evil to be redressed. 
But the Reserve Board has nothing to suggest and 
apparently is at a loss to know what to do. Has 
not the time arrived for grappling with the prob- 
lem in sincere earnest and with the determination 
to apply a corrective which shall at least remove 
its most threatening phases and aspects. The ques- 
tion of adequate reserves is a vital one, and cannot 
and should not be side tracked. 

The American Bankers’ Association, in its annual 
convention at Philadelphia at the beginning of Octo- 
ber, glossed over the matter in the same futile way. 
They adopted a series of resolutions which wound 
up with the placid declaration that “We therefore 
look upon the present situation as one which will 
undoubtedly correct itself as times goes on, until 
the banking system of the country again has a proper 
control over the surplus funds of the country. But 
it is our opinion that the development of the prac- 
tice of withdrawals from banks by corporations and 
others for the purpose of making loans on Stock Ex- 
change securities should be limited in some reason- 
able manner, possibly based upon the maintenance 
of normal balances which should not be disturbed 
by those who take part in Stock Exchange loans.” 

In still another resolution, the A. B. A. made a 
plea to the lenders themselves of the class of loans 





3442 


FINANCIAL CHRONICLE 





[VoL. 127 





= 





referred to, this resolution saying: “We respectfully 
suggest that bank depositors who have funds for in- 
vestment co-operate with their bankers to the end 
that nothing unsound shall be allowed to develop 
that might result in the disturbance of the healthy 
business conditi6ns upon which we must all depend 
for our comfort and happiness.” This is all very 
nice, but further enormous expansion in the loans of 
that character since the resolutions were adopted 
has made it plain that the offenders are not likely 
to be moved by appeals to their morals or their con- 
sciences. Moreover, relying placidly upon the idea 
that the existing sit-ation “will undoubtedly cor- 
rect itself as times goes on,” is likely to lead to dis- 
appointment and to invite disaster. Sitting idly 
by, with folded hands, awaiting a miracle is, after 
all, nothing but a council of despair. Resolute, for- 
ward looking, action is needed. Nothing else will 
suffice. The time has gone by when anything less 
than that would answer. 





The Federal Reserve statements this week may 
be said to be quite colorless and yet not out of line 
with expectations and prevailing conditions. Brok- 
er’s loans show a further decline, but of only mod- 
erate dimensions. After last week’s contraction of 
$218,839,000, there is this week a further contrac- 
tion of $64,929,000, making $283,768,000 for the two 
weeks combined. Considering that the shrinkage oc- 
curs after 15 consecutive weeks of increases, dur- 
ing which the total of these loans to brokers and 
dealers (secured by stocks and bonds), rose from 
$4,201,131,000 on Aug. 22 to $5,394,590 Dec. 5, the 
contraction now must be regarded as _ relatively 
small, especially considering the extent of the liqui- 
dation that has occurred on the Stock Exchange dur- 
ing the interval and the tremendous decline in stock 
prices which attended the liquidation. But though 
the outside public is no longer carrying the stocks, 
the cliques and pools who purchased the stocks 
after their drop of 20 to 25 points or more, and who 
apparently have not lost confidence in the belief 
of a new advance in prices, are presumably borrow- 
ing just as freely as did the deluded outsiders before 
the lesson they received from the collapse. 

In these circumstances, it is probably too much 
to count upon very substantial reductions in Stock 
Exchange borrowing for any prolonged period, 
week after week. That there is great room for fur- 
ther reductions appears from the fact that even after 
the shrinkage of the last two weeks the total of these 
brokers’ loans is still nearly 11% billion dollars larger 
than at the corresponding date in 1927, the amount 
now at $5,110,822,000 Dec. 19, comparing with only 
$3,644,331,000 a year ago on Dec. 21. This week’s de- 
crease in these loans occurred mainly in the loans 
made for account of the out-of-town banks, the total 
of which dropped from $1,794,073,000 to $1,749,586,- 
000. The loans made by the reporting member banks 
in New York City for their own account fell off 
during the week only from $1,045,096,000 to $1,- 
030,060,000, while the loans “for account of others” 
show very little change, the total standing at $2,- 
331,176,000 Dec. 19 against $2,336,582,000 Dec. 12. 

In the returns of the Federal Reserve banks them- 
selves a favorable feature is a substantial diminu- 
tion in member bank borrowing, the total of the 
discount holdings of the 12 Reserve institutions 
having dropped during the week from $1,028,352,000 
to $946,710,000. This is in sharp contrast with the 





showing the previous week when member bank bor- 
rowing actually increased from $1,012,182,000 to 
$1,028,352,000 in face of the reduction of over $218,- 
000,000 in brokers’ loans by the reporting member 
banks in New York City. The Federal Reserve in- 
stitutions have also substantially reduced their 
holdings of acceptances bought in the open market, 
the amount of these having declined from $494,323,- 
000 Dee. 12 to $453,111,000 Dec. 19. As against 
this, the holdings of U. 8S. Government securities 
have risen from $235,507,000 to $290,542,000. The 
increase in these holdings, however, is without sig- 
nificance. It occurs wholly in the item of certifi- 
cates of indebtedness. These have risen from $65,- 
837,000 Dec. 12 to $131,838,000 Dec. 19 and the in- 
crease is due entirely to purchases of temporary cer- 
tificates of indebtedness to accommodate the U. 8. 
Treasury pending the final collection of the Income 
Tax receipts. The Reserve banks purchased $77,- 
500,000 of these temporary certificates of indebted- 
ness. Even after the increase in the holdings of 
Government securities the total of the bill and se- 
curity holdings of the 12 Reserve institutions is only 
$1,700,723,000 now (Dec. 19) against $1,762,597,000 
on Dec. 12, marking a decrease for the week of $61,- 
874,000, which is a step in the right direction. 

One effect of the diminished borrowing of the 
member banks has been to cut down their reserves 
on deposit with the Reserve institutions, the de- 
posits held by the 12 Reserve banks having declined 
during the week from $2,465,967,000 to $2,356,426,- 
000. Federal Reserve notes in circulation, however, 
increased during the week from $1,813,720,000 to 
$1,869,192,000, while gold holdings declined from 
$2,626,975,000 to $2,614,967,000. 

Perhaps too much significance should not be at- 
tached to the diminished borrowing of the member 
banks at the Reserve institutions, since it appears 
to be due in no small measure to an increase in 
government deposits. We notice that in the case of 
the 44 member banks in New York City, Govern- 
ment deposits have run up from $1,101,000 Dec. 12 to 
$67,953,000 Dec. 19, and in the case of the 43 report- 
ing member banks in the Chicago Reserve district, 
they have increased from $211,000 to $7,505,000. 
It accordingly follows that for the entire body of 629 
reporting member banks in the 12 Reserve districts 
combined the addition to government deposits dur- 
ing the week must have been very much larger than 
that shown at New York and Chicago alone. 





The stock market this week has moved slowly, 
but steadily, towards a higher level. The course of 
prices has been ragged and irregular, both for the 
market as a whole and for different stocks and 
different groups of share properties. There has been 
more or less bear pressure at times, under which 
prices have declined from day to day and from hour 
to hour, but quick and ready rebounds have invari- 
ably ocurred the moment the selling ceased. Some 
few stocks are lower for the week as a result of 
such selling, but on the whole the market has been 
more responsive to bull manipulations than to bear 
movements—that is, it has been easier to advance 
prices, than to reduce them. Some stocks indeed 
have had the good fortune of being able to record 
new high prices for the year. While the number is 


not large, a few have attained that distinction dur- 
ing the week, and in the following table we show the 
more important of them: 
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STOCKS MAKING NEW HIGH FOR YEAR. 

Railroad— International Cement. 
Western Pacific. International Nickel. 

Industrial & Miscellaneous— McCall Corporation. 
American Chicle. 
Beech-N ut Packing. 
Central Alloy Steel. 
Chicago Pneumatic Tool. 
Columbian Carbon. 
Detroit Edison. 
Eisenlohr & Bros. 
Electric Auto Lite. 


Mohawk Carpet Mills. 
Montgomery Ward, new stock. 
National Bell Hess. 

Otis Elevator. 

Pierce-Arrow class A. 
Pittsburgh Coal. 

Pittsburgh Terminal Coal. 

St. Joseph Lead. 


Federal Light & Traction. Spicer Mfg. 
Goodyear Tire & Rubber. Standard Sanitary Mfg. 
Granby Consolidated Mines. Vick Chemical. 


Greene Cananea Copper. Waldorf System. 

The market has been comparatively dull all week, 
though the volume of transactions has been gradu- 
ally rising. With the falling off in the dealings, 
the Stock Exchange was able on Tuesday to re- 
sume showing the sales volume in the case of the 
individual transactions as reported on the ticker 
tape. The sales on the New York Exchange at the 
half-day session last Saturday were 1,290,850 shares. 
At the full day’s sessions the sales were 2,231,100 
shares on Monday; 2,273,430, shares on Tuesday; 
3,401,240 shares on Wednesday; 3,812,520 shares on 
Thursday, and 3,463,600 shares on Friday. In the 
New York*Curb Market business has also been grad- 
nally increasing, the sales on Saturday having been 
620,300 shares; on Monday 746,800 shares; on Tues- 
day 955,900 shares; on Wednesday, 1,178,300 shares; 
on Thursday, 1,246,000 shares, and on Friday 1,225,- 
600 shares. On both exchanges the sales increased 
and prices advanced notwithstanding tightening 
money conditions, call loans on the Stock Exchange 
on Thursday having touched 8% and on Friday, 
9%. 

As usual, the widest fluctuations have occurred 
in the specialties and the high priced stocks. Radio 
Corporation of America closed yesterday 38034 
against 350 on Friday of last week; Montgomery 
Ward & Co. closed at 14414 against 12114; Victor 
Talking Machine at 14814 against 14214; Wright 
Aeronautic Corp. at 255 against 215; Sears, Roe- 
buck & Co. at 16814 against 16014; International 
Nickel at 263 against 255; A. M. Byers at 187 
against 188; American & Foreign Power Co. at 70 
against 6814; Brooklyn Union Gas at 18414 against 
18134; Consolidated Gas of N. Y. at 105 against 
100144; Columbia Gas & Elec. at 128 against 127; 
Public Service Corp. of N. J. at 73% against 723%; 
American Can at 10314 against 9714; Allied Chem- 
ical & Dye at 241 against 22572 ; Timken Roller Bear- 
ing Co. at 14234 against 13734; American Express 
at 290 against 28334; Warner Bros. Pictures at 122 
against 112%; Commercial Solvents Corp. at 220 
against 221; American Tel. & Tel. at 18914 against 
190%; General Electric at 193 against 181; Mack 
Trucks at 104 against 9914; Yellow Truck & Coach 
at 3914 against 3554; National Dairy Prod. at 122%4 
against 119; Western Union Telegraph at 180 
against 18114; Westinghouse Electric & Mfg. at 
12934 against 12314; Johns-Manville Corp. at 18614 
against 172; National Bellas Hess Co. at 198 against 
15014; American Radiator at 190 against 17914; 
Associated Dry Goods at 641% against 67; Common- 
wealth Power at 101 at against 10034; Lambert Co. 
at 128 against 12014; Texas Gulf Sulphur at 735% 
against 73, and Kolster Radio at 69 against 6814. 

The copper stocks have again shown special 
strength. Magma Copper increased its dividend 
from a basis of $3.00 annually to $4.00 annually and 
Granby Consol. Mining, Smelting & Power increased 
its quarterly dividend from $1 to $1.50 per share. 


Kennecott Copper closed yesterday at 14434 against : 





133%% on Friday of last week; Greene Cananea at 
176 against 17034; Anaconda Copper at 114% 
against 10514; Calumet & Hecla at 4114 against 
407; Andes Copper at 49% against 477%; Inspira- 
tion at 42 against 4134 ; Chile Copper at 6734 against 
6314; Calumet & Arizona at 11934 against 111%; 
Granby Consol. Copper at 88 against 8214; Ameri- 
can Smelting & Rfg. at 26914 against 261; and U. 8S. 
Smelting, Rfg. & Min. at 6214 against 63. All the 
motor stocks have been strong, not excepting Gen- 
eral Motors, which rose sharply on the favorable out- 
look for 1929 prognosticated by President Alfred P. 
Sloan, Jr., of that company. The stock closed at 
19434 against 183% the close the previous Friday ; 
Packard Motor Car closed at 15114 against 14954; 
Chrysler Corp. closed at 12134 against 11734; 
Studebaker Corp. at 753, against 7214; Nash Mo- 
tors at 102 against 9554; Hudson Motor Car at 86% 
against 831g; Chandler-Cleveland Motor pref. at 
365% against 35144; Hupp at 7514 against 73144. The 
rubber stocks have again been strong, on the theory 
that the low price and unrestricted control of the 
production of rubber must in the end prove advan- 
tageous to all the rubber companies. Goodyear 
Tire & Rubber closed yesterday at 111% against 105 
on Friday of last week; B. F. Goodrich closed at 
93°48 against 8814 and U. S. Rubber at 385% against 
4134 and the pref. at 7614 against 7334. 

The steel stocks displayed strength on the con- 
tinued favorable outlook for the steel trade. U. 8. 
Steel closed yesterday at 157% against 15234 last 
Friday; Bethlehem Steel at 8314 against 80%; Re- 
public Iron & Steel at 7814 against 777%, and Lud- 
lum Steel at 77 against 79. In the oil group, Phil- 
lips Petroleum closed yesterday at 447% against 45 
last Friday; Texas Corporation at 6454 against 
6414 ; Richfield Oil at 4534 against 45; Atlantic Rfg. 
at 5614 against 5574; Marland Oil at 423% against 
4232; Standard Oil of New Jersey at 5334 against 
5234; Standard Oil of New York at 40% against 
3814, and Pure Oil at 2634 against 2614. 

The railroad stocks showed greater animation and 
joined in the upward movement. New York Central 
closed yesterday at 189 against 184% last Friday; 
New Haven at 7634 against 733g; Union Pacific at 
209 against 20714; Canadian Pacific at 234 against 
22814; Balti. & Ohio at 119 against 118; New York 
Chic. & St. Louis at 132 against 13014; Del. & Hud- 
son at 19114 against 18914; Atchison at 194144 
against 195; Southern Pacific at 12514 against 125; 
Texas & Pacific at 170 against 161; Missouri-Pacific 
at 621% against 623g; Kansas City Southern at 8814 
against 8734; St. Louis Southwestern at 10614 
against 103; St. Louis‘San Francisco at 114% 
against 1143g; Missouri-Kansas-Texas at 52 against 
51; Rock Island at 12814 against 12714; Great Nor- 
thern at 108% against 107%; Northern Pacific at 
107% against 10534; Chicago Milwaukee St. Paul 
& Pac. pref. at 53% against 5414; Chicago Great 
Western common at 20%% against 243%, and the pre 
ferred at 4652 against 4914. 





Merchandise exports from the United States for 
November make another new record. The value for 
that month, as shown by the preliminary figures 
issued this week is slightly less than the total re 
ported for October. In the latter month, as has 
previously been noted, merchandise exports were in 
excess of any previous peace-time monthly report. 
But November is a shorter month, two days shorter 
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if allowance is made for Sundays and holidays, and 
with this difference, the movement for November 
averages at a higher rate than in October by 1.3%. 
November exports are valued at $546,000,000. The 
revised figures for October place the value for that 
month at $550,866,000. These are both unusually 
heavy amounts. In November 1927 the export move- 
ment was $460,940,000, the increase this year hence 
being $85,000,000. On the other hand, merchandise 
imports last month again fell off, the value being 
less than in October as well as smaller than in No- 
vember 1927. Imports in November are valued at 
$327,000,000, these figures comparing with $355,- 
404,000 for the preceding month and with $344,- 
269,000 a year ago. The excess of exports for 
November is at the unusually large total of $219,- 
000,000; for October the amount was also very large 
at $195,462,000, while for November 1927 it was 
$116,671,000. 

Unlike October, raw cotton contributed consider- 
ably to the larger exports of merchandise in Novem- 
ber, the movement being 1,451,500 bales in Novem- 
ber against 1,002,000 bales in November last year. 
Cotton exports in October were also in excess of last 
year, but the increase then was not as large as in 
November. At this season cotton exports are ap- 
proximately one-quarter the total value of all ex- 
ports, and this ratio was slightly exceeded in 
November. The increase in value of cotton exports 
last month over a year ago was $26,530,000 or 21%. 
In October the increase in value of cotton exports 
over the preceding year was only 3.8%. For exports 
other than cotton, the value in November exceeded 
that of last year by $58,600,000, and the correspond- 
ing figures for October were practically the same 
amount, $57,400,000. It has been shown that in 
October the gain in exports was largely in the move- 
ment abroad of manufactures, notably in automo- 
biles and agricultural implements; in crude mate- 
rials other than cotton; manufactured foodstuffs, 
and semi-manufactures, these items contributing in 
the aggregate nearly 90% of the total value of all 
exports. Probably much the same movement was 
continued in November. 

There has been an improvement in exports 
throughout the entire year, but it was not so large 
in the early months as in the past two months. For 
the eleven months of the calendar year merchandise 
exports are valued at $4,655,460,000 and imports are 
$3,752,475,000, the excess of exports being $902,- 
985,000. In the corresponding period of 1927 ex- 
ports were $4,457,735,000 and imports $3,853,509,000, 
the excess of exports being $604,226,000. Exports 
have increased this year by $197,725,000, while im- 
ports this year to date are $101,034,000 smaller than 
they were a year ago. Exports now promise to ex- 
ceed in value for the full year the total for each cal- 
endar year back to 1920, but imports will be reduced 
as compared with each of the three preceding years. 
About $44,000,000 of the increased value of exports 
this year is attributable to exports of cotton for the 
eleven months, but the actual cotton movement 
abroad for that period of 7,635,000 bales is more than 
12% smaller than it was in 1927. 

The gold movement both ways was larger last 
month than for several months past, reflecting con- 
ditions here in the money market. Imports of gold 
were higher iz November than in any month since 
January last, and exports were higher than since 
July. Imports of gold last month were $29,591,000 





and exports $22,915,000, the excess being on the im- 
port side for the fourth consecutive month, prior to 
which time, exports of gold exceeded imports for 
nearly a year by a large amount. For the eleven 
months of 1928 gold imports were $143,943,000 and 
exports $559,123,000, the excess of exports being 
$415,176,000. For the corresponding period of 1927 
gold imports were $197,104,000 and exports $123,- 
606,000, imports being larger than exports by $73,- 
498,000. The movement of silver continued nominal 
in November, exports amounting to $7,664,000 and 
imports $5,447,000. 





The prospects of next year’s crop of winter wheat 
are encouraging rather than the reverse. The area 
sown the past fall is somewhat less than that sown 
for the preceding year, and the December 1 condi- 
tion this year is slightly below that indicated for the 
crop put in the ground in the autumn of 1927. But 
all of this may be reversed in the next four months, 
or even after that time before the harvest. The crop 
put in a year ago made a very poor showing at the 
end of the winter, both as to eondition and as to the 
area subjected to winter killing. The first report 
of the Department of Agriculture as to the winter 
wheat crop recently planted was issued at Washing- 
ton early in this week. It gives the area sown the 
past fall to winter wheat at 43,228,000 acres. This 
compares with an estimate made a year ago as to 
the winter wheat crop planted in the autumn of 
1927 of 47,280,000 acres and with 43,373,000 acres 
for the crop sown in the fall of 1926. But the winter 
killing for the crop planted in 1927 was exception- 
ally heavy, being 11,986,000 acres or 23.5% of the 
area sown, this figure having been exceeded only 
once in the preceding fifteen years, and that for the 
crop planted in the fall of 1916. Winter killing for 
the crop sown in the fall of 1926 was 3,550,000 acres 
or 138% of the area sown. 

In spite of the large area planted a year ago the 
area harvested last summer was smaller than that 
of 1926, the former, the area harvested during the 
past summer, being 36,179,000 acres, against 37,723,- 
000 acres, the latter from the crop of winter wheat 
planted in the fall of 1926. But there was marked 
improvement in the condition of the winter wheat 
crop harvested last summer after the opening of the 
growing season in the spring. So much better were 
conditions, notwithstanding the large deduction in 
area for winter killing, that the harvest was 578,- 
964,000 bushels or 126,217,000 bushels more than 
was indicated by the condition of the crop on May 1 
last. The final estimate of yield for the crop har- 
vested a year earlier, in the summer of 1927 (the 
1926 crop), was 552,747,000 bushels. The produc- 
tion of the crop harvested this past year was at an 
average of 16 bushels per acre—that of the preced- 
ing year was 14.7 bushels per acre. 

As to condition of the present wheat crop, the 
one planted the past fall, the official record as of 
December 1 is indicated at 84.4% of normal; a year 
ago at the corresponding date for the crop planted 
in 1927, the condition was 86% of normal. In the 


preceding year, Dec. 1 1925 the crop harvested in 
the summer of 1926, a condition of 81.8% of normal 
was indicated and the ten-year average December 1 
condition 1918-27 inclusive, is 84.6% of normal. 
For six of the ten years included in the above average 
the final estimate of yield of winter wheat was in 
excess of that harvested for the season just closed. 
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For rye, the area sown during the past fall for the 
crop to be harvested next year is now placed at 
5,293,000 acres or 15.5% less than the revised esti- 
mate of 3,895,000 acres sown in the fall of 1927. For 
the crop of the preceding year, that put in the ground 
in the fall of 1926, the area planted was 3,817,000 
acres. Rye also suffered very greatly during the 
crop year just closed from winter killing and other 
causes, and the yield on an area harvested of 3,444,- 
000 acres was only 41,766,000 bushels, or an aver- 
age of 12.1 bushels per acre. In the preceding year, 
the summer of 1927, the harvest of rye was 58,164,000 
bushels, an average of 15.9 bushels per acre. The 
average condition of rye on December 1 of this year 
is now placed by the Agricultural Department at 
84.4% of normal, against 89.3% of normal a year 
ago, and a ten-year average of 88.2%. It is to be 
noted, however, that the condition of the crop of 
rye harvested during 1928 declined to 72% of normal 
on May 1 last from 89.3% the preceding December. 
Furthermore, the area abandoned from winter kill- 
ing for rye the past year was 31.8%. 





European securities markets have been steady and 
cheerful during most of the present week, with only 
a few momentary sinking spells noted at Continental 
centers owing to local influences. The London 
Stock Exchange began the week in a quiet manner, 
with industrials, oils, mines and communication 
shares advancing moderately in a rise that was led 
by British funds. The market was again quiet but 
firm Tuesday, with interest in the industrial section 
centered in the commencement of business in shares 
of the newly organized Ford Motor Company, Ltd., 
of England. The interest was heightened by a pre- 
vious announcement of the British Ford concern that 
small British investors would be favored in the allo- 
cation of shares over the larger subscriptions from 
Wall Street. The £1 shares were in heavy demand 
on the opening day, advancing at one time to a 
premium of £1. Business on the London Exchange 
diminished in volume Wednesday, with the tone still 
firm. British funds were steady with practically no 
changes, while bétter traffic returns gave an im- 
proved appearance to home rails. With the King’s 
condition definitely better Thursday, further im- 
provement followed. Home rails were marked up 
decidedly, with oil shares also gaining. Mond Nickel 
led the rise in the industrial section, the new Ford 
shares also being a feature. Interest in the stock 
market slackened yesterday with the holidays creep- 
ing nearer, but prices held steady notwithstanding 
the diminished trading. Further improvement was 
registered in gilt-edged securities and home rails, 
and industrials were in fair demand. 

The Paris Bourse showed a favorable opening 
Monday, with banks and other leading stocks making 
gain, but some weakness followed when money rates 
advanced. Emphasis was laid in Paris on the ab- 
sence of foreign buyers, who were believed to be 
holding off pending the outcome of the reparations 
negotiations. With money still tight Tuesday, the 

3ourse experienced a decided resumption of activity 
which carried bank, industrial and many interna- 
tional issues to higher levels. The favorable move- 
ment was contintiied Wednesday, despite the fact that 
trading was quiet and on a limited scale. Rentes 
and State securities showed steady progress. The 
Bourse maintained its advance Thursday with trad- 
ing somewhat more animated. The French exchange 





_closed after yesterday’s session for the four-day 


Christmas holiday, with the general impression quite 
favorable. The Berlin Boerse opened the week in a 
depressed state, owing to sharp passages at Lugano 
between the German and Polish Foreign Ministers 
which gave many traders the conviction that the 
League of Nations Council meeting had not brought 
any practical results. The tone improved substan- 
tially Tuesday on better inquiry for banks, shipping 
and dye trust shares. On easier money rates, 
Wednesday, the Boerse advanced further, although 
trading was restricted. With the Christmas holi- 
days approaching closer, trading was confined al- 
most entirely to speculators Thursday and yesterday, 
and prices fluctuated more widely under their minis- 
trations. The general tone remained firm. 





Private conversations regarding the reparations 
and Rhineland evacuation problems were continued 
at Lugano, Switzerland, over the last week-end by 
the Foreign Ministers of Great Britain, France and 
Germany, with the result that the accord arrived at 
in Geneva on September 16 last by the six interested 
powers was reaffirmed in a joint statement issued 
last Saturday. The Ministers met at Lugano a week 
earlier, in order to attend the sessions of the League 
of Nations Council. Overshadowing the League 
meeting, however, were the intimate talks in which 
Sir Austen Chamberlain, Aristide Briand and Dr. 
Gustav Stresemann reconciled differences which had 
arisen since their last private meetings. Their de- 
liberations resulted, it was reported, in the restora- 
tion of an “atmosphere of confidence” among the 
three nations which are attempting a final liquida- 
tion of the problems left by the World War. 

The common accord signed by the three Ministers 
last Saturday read: “This session of the Council 
has enabled us to resume personal meetings which 
had been interrupted for some time and to proceed 
to a very useful exchange of views. These conver- 
sations have had the effect of confirming our view 
that the policy of conciliation and rapprochement 
followed by our respective countries is best suited to 
assure peace. We remain faithfully attached to this 
policy. In this spirit we shall continue the negotia- 
tions begun in virtue of the accord arrived at in 
Geneva on September 16 last by the six interested 
powers. We are determined to do everything in our 
power to arrive as soon as possible at complete final 
settlement of the difficulties arising out of the war 
and thus assure upon a basis of mutual confidence a 
happy development in the relations between our re- 
spective countries.” 

The text as issued was declared in dispatches to 
be a revised version of one originally drawn which 
contained a reference to “complete agreement on 
outstanding issues.” This was altered, a Lugano 
dispatch to the “New York Times” said, at the in- 
sistence of the German Minister, Dr. Stresemann, 
after he had consulted his Government at Berlin. 
He explained, the report said, that such a statement 
would arouse the German people, since complete 
agreement was far from existing on all points of the 
Geneva program. “As matters stand,” it was added, 


“Dr. Stresemann returns to Berlin with a tentative 
promise about evacuation, but no definite comment. 
True, the French probably will withdraw from the 
second zone within the next two or three months, 
but for the remainder of the Rhineland all depends 
upon the efforts of the financial experts who will 
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convene at Paris between January 10 and 15.” Ina 
previous dispatch to the “Times” it was made clear 
that evacuation of the third Rhineland zone will 
depend on the progress made in the commercializa- 
tion of the German Reparations debt. 

Emphasis was laid in these reports on the Brit- 


ish point of view on evacuation, which was said to | 


differ from the French even while the British Gov- 
ernment officially supported the Paris Government. 
London takes the position, the account said, that 
history will repeat itself and that the Rhineland 
question will follow the course of the Ruhr problem. 
“No one will advance the large sums needed to meet 
the German reparations obligations unless France 
makes possible the creation of the necessary good- 
will on the part of Germany by freeing the Rhine- 
land,” it was added. “Hence, it is up to the bankers 
to solve the Rhineland question as they settled the 
Ruhr crisis through creating the Dawes plan.” It 
was remarked as one excellent result of the confer- 
ences that the three Ministers promised each other 
to refrain from further inflammatory nationalistic 
speeches in their respective Parliaments. 

Sir Austen Chamberlain was interpellated in the 
House of Commons in London, Wednesday, regard- 
ing the results of the Lugano meetings and he con- 
veyed the impression that circumstances favored 
solution of the German reparations and Rhineland 
evacuation problems. These matters will work out, 
he said, “if further polemics can be avoided while 
the experts are performing their tasks.” Little could 
be added, he remarked, to the joint statement given 
out at Lugano at the conclusion of the discussions. 
“Opportunity for removal of some misconceptions 
and for a very friendly interchange of views has be- 
come customary whenever we meet,” he said. “No 
new decisions were either made or sought; the rep- 
arations problem is being dealt with in Paris and 
we did not attempt to duplicate negotiations on that 
subject. We are agreed that the first thing to do is 
to obtain appointment of a committee of experts. 
We hope that committee may get to work very early 
in the new year. Our discussion on other problems 
covered by the resolution of the six powers at Geneva 
last September was of a purely exploratory char- 
acter, but I derived from it the impression that cir- 
cumstances are favorable to a solution. That is all I 
can say at present in the public interest and in the 
interests of peace.” Agreement between Great 
Britain and Italy as to the procedure for carrying 
out settlement of the reparations problem and evacu- 
ation of the Rhineland was announced by Sir Austen 
at Lugano just before he left. 





A sharp clash between Dr. Stresemann of Ger- 
many and Foreign Minister Zaleski of Poland 
marked the concluding gathering of the League of 
Nations Council at Lugano last Saturday. The 
Council met for its fifty-third quarterly session on 
the preceding Monday, but the meetings on the whole 
were perfunctory owing to the more important pri- 
vate conversations carried on by the British, French 
and German Foreign Ministers. In the final gath- 
ering, however, a tense and critical situation devel- 
oped when M. Zaleski, in the course of a speech, 
made charges against German minorities in Polish 
Upper Silesia. The minority organizations had pro- 
tested to the League of Nations that Poland neg- 
lected to provide German language schools for the 
200,000 Germans under Polish rule. M. Zaleski not 





only denied these statements, but termed the actions 
of the German organizations “treasonable and a 
danger to the peace of Europe.” Dr. Stresemann 
flushed, pounded the table with his fists, and, turn- 
ing to M. Briand who presided, threatened to leave 
the meeting. M. Briand was able to restore calm. 
Dr. Stresemann subsequently retorted hotly to the 
Polish argument, accusing M. Zaleski of opening old 
wounds and of failing in good faith toward Ger- 
many. He concluded with a general appeal to the 
Council for support of minorities. M. Briand re- 
lieved the strain by assuring him that “there is no 
question of the League’s abandoning its sacred du- 
ties to minorities.” 

Agreement between Great Britain, France and 
Germany on further postponement of the scheduled 
meeting of the League of Nations Preparatory Dis- 
armament Commission was reported at Lugano De- 
cember 14. After successive postponements, it was 
finally decided in September to hold this meeting 
before the expiration of the first two months of 
1929. It was indicated in dispatches, on the author- 
ity of the “Big Three” of Europe, that the United 
States had requested a delay. “It is understood,” a 
Lugano report of December 14 to the “New York 
Times” said, “that Hugh Wilson, the American Min- 
ister to Berne, has definitely informed League offi- 
cials that the American Government desires delay.” 
At the same time, the tentative date of Mar. 11 1929 
was put forward as a suitable time for the meeting. 
President Coolidge promptly denied that his Admin- 
istration had suggested the postponement of the 
Preparatory Disarmament Commission meeting 
until the next Administration. “The President let 
it be known,” a Washington dispatch to the “Times” 
said, “that the United States Government, instead 
of seeking postponement, is ready to participate in 
the preliminary conference and do what it can to 
make it successful.” Notwithstanding these denials. 
it was reported definitely Wednesday that a commit- 
tee of experts will meet at Geneva March 11 to dis- 
cuss control of the manufacture of armaments, while 
the Preparatory Disarmament Commission probably 
will not be convened until after Easter. 

The League Council, after considering a report of 
an opium subcommittee, sent a note to Secretary of 
State Kellogg on December 14 in reply to the Octo- 
ber note of the American Secretary refusing to par- 
ticipate in a special meeting to review this question. 
The Council previously had invited the United States 
to take part in the selection of members of a central 
board for carrying out the 1925 opium accord tak- 
ing the place of the old Hague Convention. The 
reply of the Council to the American refusal was a 
lengthy one which reminded Washington that the 
Geneva convention represented the “maximum prog- 
ress obtainable by an international conference 
attended by forty-one States and lasting three 
months.” The League Council also gave considera- 
tion in a secret session to the dispute between Bo- 
livia and Paraguay, and Foreign Minister Briand 
of France, as President of the Council, corresponded 
with both South American Governments. These pro- 
ceedings are detailed separately further along in 
these columns. 





The British nation again foliowed with anxious 
eyes the progress made by King George V in this 
fourth week of his illness. The reports over the 


last week-end were unsatisfactory, daily bulletins 
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by the doctors in attendance indicating that the 
monarch was suffering from additional complica- 
tions which made his recovery a matter of grave 
doubt. Several bulletins commented on the per- 
sistent exhaustion in the condition of King George 
and the apprehension was increased when new meth- 
ods of therapy were brought into play. A further 
setback occurred Monday with the signs of exhaus- 
tion marked, and the patient lapsing off into semi- 
unconsciousness. Quiet days and nights followed, 
however, and by Wednesday the doctors were able to 
report more solid grounds for hope. The best bul- 
letin in several weeks was issued Thursday, when 
it was reported that “progress is now established 
on a firmer basis.” This announcement was read 
with relief throughout the Empire. With the acute 
phases of the illness apparently over, commerce in 
England took on a more normal appearance during 
the last few days. The delayed Christmas shopping 
set in with a rush, and the outlook for trade im- 
proved to a marked extent. 


Several of the greater States in South America 
were visited by President-elect Herbert Hoover dur- 
ing the past week on his Latin-American tour of 
friendship and good-will. Mr. Hoover attended a 
State Banquet at Buenos Aires, Argentina, Decem- 
ber 14, at which President Hipolito Irigoyen made 
an address of formal and cordial welcome to the 
distinguished visitor from the United States. In 
thanking him, President-elect Hoover said: “I come 
with two simple purposes, to convey the spirit of 
friendship and to extend my knowledge of our sister 
republics. It is a privilige to have traversed this 
great empire and to have seen this amazing city, for 
it is a wonderful chapter in human endeavor to have 
created the beautiful capital and to have raised it 
among the first in the world in practically a quarter 
of a century. Its splendid buildings, its institu- 
tions, its parks, the culture of its people all demon- 
strate the virility and capacity of a great and grow- 
ing nation.” Mr. Hoover also spoke at length on 
“the bright outlook for the march of peace, for eco- 
nomic progress, for the growth of ordered liberty 
and liberal institutions, for opportunity, for achieve- 
ment among men and growth of those things which 
dignify and ennoble life.” 

A delegation from Paraguay, headed by Eusebio 
Ayala, formerly Paraguayan Minister to the United 
States, called on Mr. Hoover in Buenos Aires last 
Saturday and exchanged felicitations with the 
American President-elect. Mr. Hoover expressed his 
disappointment at not being able to add Paraguay 
to his itinerary, explaining that it was impossible 
for him to make the extra journey to the inland coun- 
try. Last Sunday Mr. Hoover and his party boarded 
the Argentine cruiser Buenos Aires, which carried 
the good-will party to Montevideo, Uruguay. Presi- 
dent Campisteguy, of that country, greeted Mr. 
Hoover at a formal function, Monday, in a laudatory 
addre:s. “I have hoped,” said Mr. Hoover in reply, 
“that I might, by this visit, symbolize the courtesy 
call from one good neighbor to another that might 
convey respect and esteem and desire for intellectual 
and spiritual co-operation. Your Excellency has 
spoken of our common ideals of justice, not only in 
international relations, but in our systems of gov- 
ernments. Justice is not only an ideal, it is a sci- 
ence. In the contributions of leaders of Uruguay 
to the science of jurisprudence, both in national and 





international fields, she has given proofs of great 
cultivation of mind, and at the same time demon- 
strated that the moral weight of nations is not based 
upon size or numbers, but upon the spirit and char- 
acter of the people.” The President-elect boarded 
the battleship Utah at Montevideo, Tuesday, for the 


final visit of his tour at Rio Janeiro, Brazil, where 
he arrived last night. 


Hostilities between Bolivia and Paraguay were 
definitely averted early this week, after a further 
critical period over the last week-end in which it 
appeared for a time that war was well-nigh inevi- 
table. Reserves were called to the colors and volun- 
teers were enlisted by both nations in their dispute 
over the “Gran Chaco,” and the border incident of 
early December which grew out of that territorial 
disagreement. As the crisis became graver, efforts 
were redoubled all over the western world to medi- 
ate in the affray and secure the consent of the dis- 
putants for arbitration of their difficulties. Fore- 
most among the agencies working to promote pvace 
and understanding between the two South American 
Republics was the International Conference of 
American States on Conciliation and Arbitration, 
which met at Washington the preceding Monday. 
With the single exception of Argentina, all of the 
American Republics were represented on this body. 
The Conference on December 14 offered its good of- 
fices to the disputants to conciliate their differences. 
The League of Nations appealed to the two Govern- 
ments several times to avoid recourse to military 
measures. The permanent commission set up under 
the Gondra Accord, which sits in Montevideo for the 
express purpose of resolving the difficulties between 
South American countries, demanded that the mat- 
ter be amicably adjusted. Besides these joint agen- 
cies, a number of other influences were brought into 
play. The American State Department took official 
steps in the matter, while offers of mediation and 
arbitration were made by a number of the Latin- 
American States. The demonstration thus afforded 
of an almost universal sentiment for peace was 
counted by many observers by far the most impor- 
tant development in the dispute between Bolivia and 
Paraguay. 

Paraguay continued to accept virtually all offers 
of conciliation and mediation as they were made by 
the various bodies, giving every indication of a 
genuine desire to avoid a conflict. Each govern- 
ment considered itself the aggrieved party, but Bo- 
livia was apparently the more determined in this 
attitude. La Paz insisted last week on “satisfac- 
tion which will erase the injury,” after which it was 
intimated that mediation might follow. Similarly 
uncertain answers were made by La Paz to several 
Latin-American offers of mediation, although in 
most cases it was merely stated by La Paz that re- 
plies would be forthcoming later. This attitude 
caused increasing anxiety in the various interna- 
tional councils, which was not lessened when it was 
reported in La Paz dispatches of Dec. 14 that Bo- 
livian reserves of the 1926 and 1927 classes had been 
called to the colors. 

The climax of the dispute was reached with dra- 
matic suddenness on Dec. 15 when it was announced 
by the Bolivian Minister of War that the Para- 
guayan Fort Boqueron had been eaptured after se- 
vere fighting. No mention of casualties was made 
at the time. Later in the day the Bolivian Govern- 
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ment issued an official statement, saying: “After 
the outrage on our army at Fort Vanguardia, with- 
out ever forgetting our international duties and our 
sworn faith to maintain peace, as we informed the 
Council of the League of Nations, Bolivia has the 
unescapable duty to exact satisfaction and at the 
same time prevent a recurrence of clashes which 
seem possible owing to the concentration by Para- 
guay of new forces, including its general staff. Our 
legitimate forecasts have been realized.” Intense 
excitement was caused throughout Bolivia by this 
development and additional thousands of Bolivians 
offered to enroll in the military. In Asuncion, a 
statement was made by the Minister of War on the 
following day to the effect that the Bolivians, with- 
out previous declaration of war, had attacked seyv- 
eral Paraguayan forts, killing a number of Para- 
guayan soldiers. The Paraguayan populace re- 
sponded to this declaration with a tremendous dis- 
play of patriotism. Some 30,000 volunteers were 
hastily mustered into the army and three ship- 
loads were sent north, toward the Bolivian 
frontier. 

Promptly after the announcement of the fighting 
at Fort Boqueron, the Bolivian Government made 
public its replies to the League of Nations appeal 
for peace and the offer of mediation by the Perma- 
nent Commission at Montevideo. Paraguay had pre- 
viously replied favorably to both communications. 
The Bolivian reply to the League was addressed to 
Aristide Briand as President of the Council. It set 
forth Bolivia’s intention to adhere to the principles 
and obligations of the League Covenant. The docu- 
ment accused Paraguay of “violent aggression,” and 
added that “the duty falls upon Bolivia of demand- 
ing proper apologies.” Peaceful negotiations were 
declared impossible for the La Paz regime until such 
apologies had been given by Paraguay. To the Per- 
manent Commission at Montevideo the Bolivian 
Government replied: “We have tried for years to 
end this dispute. Now we must have immediate rep- 
aration for this violent insult.” 

The League of Nations Council on the same day 
(Dec. 15) addressed a second appeal to the two dis- 
putants to adhere to the principles and obligations 
contained in the Covenant of the League. The two 
Governments were reminded that they cannot, with- 
out breaking their solemn engagements, fail to have 
recourse to one of the procedures for pacific settle- 
ment provided for in the Covenant. “The Council 
would insist,” the message said, “on the fact that its 
experience suggests the great importance of any 
measures of self-defense being carefully limited to 
those which can neither be interpreted as aggressive 
by the other country nor are such as to involve risk 
of direct contact between troops, which would in- 
crease the gravity of the situation and render more 
difficult efforts which are at present being made for 
the maintenance of peace.” Each Government was 
informed by the League Council of the reply made 
by the other. 

Bolivia, late on Dec. 15, dispatched another note 
to the League of Nations Council, the document re- 
lating to the incident at Fort Boqueron in Para- 
guay. The note set forth that “Bolivia had found 
it necessary to take defensive military measures to 
safeguard Bolivian security. At that time Para- 


guay had established strong military outposts near 
the frontier but it was logical nevertheless to hope 
that further clashes might be avoided. Unhappily, 





however, these clashes have taken place. Accord- 
ing to the chief of the military zone, fresh detach- 
ments of the Paraguayan Army have threatened Bo- 
livian forts in the affected areas with the result that 
Bolivian forces have occupied, after a sanguinary 
battle, the Paraguayan fort of Boqueron. This ac- 
tion was taken on the ground that Boqueron is a 
fort in territory over which Bolivia has a traditional 
and undeniable claim. This government, in compli- 
ance with your desires, is hastening to place these 
events before the Council of the League of Nations 
and before your Excellency. These events are not 
only just further unfolding of the aggression initi- 
ated by Paragnay, but are also transgressions of the 
solemn compacts which civilized peoples have 
evolved to maintain the peace of the world.” Bo- 
livia at the same time sent another rejection to the 
permanent commission at Montevideo of its offer 
to mediate. “On the day when Paraguay satisfies 
or repairs the injuries committed, Bolivia will re- 
turn and believe in the protests of peace and amity 
of that country,” the note said. 

Paraguay took steps on Dec. 16 to make its own 
attitude plain. A cable from Asuncion to Juan 
V. Ramirez, Paraguayan Charge d’Affaires in Wash- 
ington, was given out by that official. The cable 
read: “Bolivia has undertaken warlike hostilities 
against Paraguay, attacking its military positions 
on its frontiers near the Pilcomayo River and drop- 
ping bombs from several airplanes over Bahia Ne- 
gra, a fort situated on the Paraguay River near the 
Brazilian frontier. A small Paraguayan fort, gar- 
risoned by thirty men, has been captured. In view 
of this new, more extensive aggression, deliberate 
and unjust, the Government of Paraguay has been 
forced to accede to the imperative necessity of tak- 
ing urgent measures for the protection of its ter- 
ritory.” When giving out this cable, Senor Raminez 
declared that “Bolivia wants war because she is 
prepared for it, and it now appears that, despite 
world opinion which clamors for a peaceful solu- 
tion of international conflicts, and despite the good 
disposition of Paraguay, she is going to get what 
she wants.” 

A somewhat more pacific appearance was given 
the dispute on Monday, Dec. 17, when the La Paz 
Government released for publication a reply dated 
the following day to the League of Nations Coun- 
cil, in which the League body was informed that 
the Bolivian frontier forces had been ordered to halt 
their advance and cease their attacks on Para- 
guayan troops. Paraguay on the same day accepted 
the offer of the International Conference of Amer- 
ican States on Arbitration and Conciliation for me- 
diation of its boundary dispute with Bolivia. The 
reply was addressed to Secretary of State Frank 
B. Kellogg as permanent Chairman of the Confer- 
ence. After a series of charges against the Bolivian 
Government, the note said: “I have been instructed 
to communicate to you the acceptance of the good of- 
fices offered by the Conference. At the same time 
I must declare that we have ordered mobilization 
of the army, although simply for defensive purposes 
made necessary by the grave circumstances created 
by Bolivia’s conduct. I am complying with my duty 
in informing the Conference that the illustrious 
President of Argentina, being profoundly interested 
in the situation, offered his mediation, which my 
Government quickly accepted. But thus far Bolivia 
has not shown a similar sentiment.” 
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On learning of the incident at Fort Boqueron, 
President Briand of the League of Nations Council, 
sent urgent messages on Dec. 17 to the two disput- 
ing Governments. The message to Bolivia said: 
I have the honor to have received your telegram of 
Dec. 16, which certainly was sent from La Paz be- 
fore receipt of the one I sent your Excellency the 
same day in the name of the Council. The facts 
you bring to my attention of the situation created 
at the frontier by the contact of the military forces 
of the two countries make the danger to peace more 
evident and show the urgent necessity to which the 
Council called your attention, of taking proper meas- 
ures to avoid new incidents susceptible of compro- 
mising the success of all pacific procedure. I per- 
mit myself to insist again upon the suggestions made 
to you by the Council, following your government’s 
solemn assurances to respect your treaty obliga- 
tions.” M. Briand at the same time sent a cable to 
Paraguay in which he repeated the text of the Bo- 
livian note. This note also urged pacific measures. 
Both Bolivia and Paraguay on Dec. 18 informed 
M. Briand that they were disposed to accept the me- 
diation of the Conference of American States on 
Conciliation and Arbitration for settlement of the 
difficulties. In reviewing the matter, M. Briand 
told press correspondents at Paris that both coun- 
tries had shown themselves loyal to the spirit of the 
League. “As for who arbitrates between them, why, 
it is best that these should be their friends and 
neighbors,” he added. 

Advices of Dec. 18 from both Washington and 
La Paz also made it clear that Bolivia had accepted 
the offer of conciliation made ‘by the Conference 
on Conciliation and Arbitration. The note, ad- 
dressed to Secretary Kellogg as President of the 
Conference, said: “This is to say that the Bolivian 
Government accepts the good offices of the Con- 
ference for Conciliation and Arbitration over which 
you preside.” After again accusing Paraguay of 
“unjustified aggression,” and stating that Bolivia 
had not mobilized her army, the note stipulated: 
“On entering upon your good offices, Bolivia re- 
quires that you investigate in the first place the 
attack on Fort Vanguardia without involving in the 
preliminary inquiry the questions at the bottom of 
the dispute, which have been entrusted to arbitra- 
tion within the procedure established by the 
Argentine suggestion of December, 1927, and 
which was accepted by both countries.” Soon 
after receipt of the message from Bolivia, Secre- 
tary Kellogg made the following statement: “The 
Chairman of the International Conference of Ameri- 
can States on Conciliation and Arbitration has re- 
ceived the acceptance of Bolivia of the offer of good 
offices of the conference. As Paraguay has already 
accepted the offer of good offices, the matter is now 
in the hands of the conference.” 

Consideration of the steps to be taken by the Con- 
ference on Conciliation and Arbitration was prompt- 
ly begun in Washington by a special committee of 
five members who were designated by Secretary 
Kellogg last week. The committee dispatched iden- 
tical messages to Bolivia and Paraguay Dec. 19, in 
which questions were postulated to determine the 
exact scope of the proposed settlement. The two 
countries also were asked to express their views as 
to who should be selected on a mediation board. It 
was also inquired how many judges the two coun- 
tries would prefer on the conciliation board. The 





Paraguayan and Bolivian delegates to the Confer- 
ence followed this move on Thursday by cabling 
their respective Governments to ask whether they 
are willing to resume diplomatic relations pending 
the outcome of the effort to conciliate the clash. M. 
Aristide Briand, as Acting President of the League 
Council, concluded his efforts to maintain peace 
by sending a cable to the two Governments, which 
said, “The Council, and all whose efforts were bent 
toward preventing aggravation of the dispute, and 
toward facilitating peaceful settlement by any 
method, can only rejoice at the halting of the con- 
flict between two members of the League united by 
race and common traditions, and that the generous 
offer of Pan-American arbitration has been favor- 
ably received. The Council can only hope that, 
thanks to the procedure which these two parties 
have adopted, there will follow as rapidly as possible 
a settlement of their differences which will re-estab- 
lish between them good understanding and pacific 
co-operation.” Secretary Kellogg predicted, Thurs- 
day, that the Paraguayan-Bolivian dispute will soon 
be settled by amicable means. 





Efforts of the International Conference of Amer- 
ican States on Conciliation and Arbitration were 
again directed chiefly toward finding an amicable 
solution of the conflict between Bolivia and Para- 
guay in this second week of the meeting. The Con- 
ference began its deliberations on December 10, just 
as the South American quarrel became grave, and 
the developments in that conflict delayed the regu- 
lar work of the gathering. A start was made Dec. 
17 on the formulation of a conciliation pact, but the 
Bolivian and Paraguayan delegates, without actu- 
ally mentioning their difficulties, took up most of 
the session to make their respective attitudes clear 
on international conflicts. Two sub-commissions, 
one on arbitration and one on conciliation, have been 
appointed by the Conference, to draft agreements 
suitable for submission to all American States. 
These, however, will first be considered by the Con- 
ference in plenary sessions. With the Paraguayan- 
Bolivian dispute apparently well on the way to set- 
tlement Thursday, the delegates focused their atten- 
tion on the more academic problems. 





Formal steps for the assumption of tariff auton- 
omy by the Nanking Nationalist Government of 
China were taken in Nanking, the new capital, on 
Dec. 10, a new tariff being promulgated together 
with the statement that it will be effective as of 
Feb. 1 1929. Changes were noted in the new tariff 
in virtually every line of merchandise, but observers 
generally considered that no exorbitant rates were 
included in the schedules. Luxuries, however, in- 
cluding wines and tobacco, were severely affected. 
A summary of the fifty-two-page typewritten docu- 
ment, contained in a Shanghai dispatch of Dec. 10 
to the New York “Times,” remarked that “The sched- 
ule ranges from a 7.5% tariff on needles to a 59% 
duty on cigarettes, but the mean average is not more 
than between 22.5 and 27.5%. This, however, when 
compared with the old treaties allowing 5% plus 
the recent allegedly 2.5% surtax, is a revolutionary 
change so far as China’s relations with the rest of 
the world are concerned. On the other hand, it is 
regarded as a conservative schedule.” 


The new tariff schedule was received without 


comment by all the foreign displomats in China, 
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with the exception of S. Yada, the Japanese Con- 
sul General at Shanghai, who returned his copy to 
the Nationalist authorities. It was explained that 
Tokio was unable to accept Nanking’s action as of- 
ficial as long as negotiations for the new commer- 
cial treaty were unfinished. 

Quiet and unceremonious reopening of the Amer- 
ican Consulate at Nanking on Dec. 14 aroused much 
interest in China, as the step was seen as a form 
of formal resumption of diplomatic relations be- 
tween the United States and China. Temporary 
quarters were leased from missionary interests for 
the new consulate. This development was followed 
on Dec. 20 by formal British recognition of the Nan- 
king Government. The British Minister, Sir Miles 
Lampson, signed a new customs treaty with Nan- 
king on the preceding day, and formally presented 
his credentials Thursday morning to President Chi- 
ang Kaishek. The proceedings were highly cere- 
monious, the British cruiser Suffolk booming a sa- 
lute of twenty-one guns, while Chinese airplanes cir- 
cled over the city. Dr. C. T. Wang, the Chinese For- 
eign Minister, introduced Sir Miles as “Envoy Ex- 
traordinary and Minister Plenipotentiary of Bri- 
tain.” “In presenting my credentials,” said the 
Minister in a brief address, “I seize the opportunity 
to assure your Excellency of my Sovereign’s sincere 
wishes for the welfare of China and to convey the 
expression of his esteem and regard. It is a source 
of lively satisfaction to be enabled to deliver this 
message, and it will be my untiring endeavor to 
maintain and promote the closest and most friendly 
relations between our countries.” 





Leaders in aviation from forty countries gathered 
in Washington late last week to attend the first 
International Civil Aeronautics Conference, called 
by President Coolidge on the twenty-fifth anniver- 
sary of the first heavier-than-air flight to devise 
means of regulating the commerce of the skies. A 
total of 137 delegates assembled in the Chamber of 
Commerce Dec. 12 for the opening of the Confer- 
ence. The guest of honor was Orville Wright, who 
with his brother Wilbur, made the first sustained 
flights in a powered flying machine at Kitty Hawk, 
N. C., on December 17, 1903. President Coolidge 
opened the meeting with a brief address in which 
he sketched the history of heavier-than-air flight and 
praised the pioneers who had developed the new 
means of transportation. At the conclusion of his 
address the President remarked significantly that 
“air transport means much to the United States, di- 
vided as it is in the West by lofty mountain ranges 
and deserts.” As against the six months once re- 
quired to go from Missouri to the Pacific Coast, an 
airplane has recently traversed the entire Continent 
in less than twenty-four hours, he pointed out. 
“What the future holds out, even the imagination 
may be inadequate to grasp,” he added. “We may 
be sure, however, that the perfection and extension 
of air transport throughout the world will be of the 
utmost significance to civilization. While the pri- 
mary aim of this industry is and will be commercial 
and economic and the prosperity of the world will be 
immeasurably advanced by it, indirectly, but no less 
surely, will the nations be drawn more closely to- 
gether in bonds of amity and understanding. This 
conference, I know, will have far-reaching results 
in the advancement of a science and industry which 
appeals both to the spirit and the reason of man and 





which as the years go by will cement more and more 
firmly the bonds of international brotherhood.” 
The delegates continued their discussions until 
Dec. 16, considering not only the development of 
air transportation, but also its organization, and 
its economic and legal aspects. The meeting was 
concluded Sunday with a visit to Kill Devil Hill at 
Kitty Hawk, where the first flights were made. 





The Bank of Spain on Dec. 19 raised its rate of 
discount from 5% to 54%. Otherwise there have 
been no changes this week in discount rates by 
any of the central banks of Europe. Rates continue 
at 7% in Germany; 644% in Austria; 54% in 
Italy and Norway; 5% in Denmark; 414% in London, 
Holland and Sweden; 4% in Belgium, and 34% 
in France and Switzerland. London open market 
discounts are 4 7-16@4'4%% for short bills, against 
434@4 7-16% on Friday of last week, and 4 7-16% 
for three months bills, against 434@4 7-16% the 
previous Friday. Money on call in London was 
354% on Wednesday and Thursday, but down to 
234% yesterday. At Paris open market discounts 
continued at 444% but in Switzerland have been 
reduced from 3 5-16% to 314%. 





In its statement issued Dec. 20 for the week ended 
Dec. 15, the Bank of France reports a decrease in 
note circulation of 406,000,000 francs, reducing the 
total to 61,420,539 ,180 franes, against 61,826,539,180 
francs last week and 62,659,539,180 franes the week 
before. On the other hand creditor current accounts 
rose 486,000,000 francs and current accounts and 
deposits 94,000,000 francs. Due to a gain of 83,304,- 
274 francs during the week, gold holdings now aggre- 
gate 31,722,109,484 francs, but credit balances abroad 
dropped 63,425,828 francs. French commercial bills 
discounted declined 34,000,000 francs and advances 
against securities 17,000,000 frances, while bills bought 
abroad rose 338,000,000 francs. Below we furnish a 
comparison of the various items of the Bank’s return 
for the past three weeks: 


BANK OF FRANCES COMPARATIVE STATEMENT. 
Changes Status as of. 
for Week. Dec. 151928. Dec.81928. Dec. 1 1928. 
Francs. Francs. Frances, Francs. 
83,304,274 31,722,109,484 31,638,805,210 31,599,991,312 
63,425,828 14,031,438,709 14,094,864,537 13,385,896,801 








Gold holdings... Inc. 
Credit bals. abr’d-. Dec. 
French commercial 
bills discounted.Dec. 34,000,000 3,567,980,268 3,601,980,268 3,251,980,268 
Bills bought abr’d_Inc. 338,000,000 19,139,752,850 18,801,752,850 18,802,752,850 
Adv. agst. securs..Dec. 17,000,000 2,252,633,183 2,269,633,183 2,283,633,183 
Note circulation..Dec. 406,000,000 61,420,539,180 61,826,539,180 62,659,539,180 
Cred. curr. accts..Inc. 486,000,000 19,661,474,653 19,175,474,653 18,695,474,653 
Curr. accts.&dep-_Inc. 94,000,000 6,639,076,157 6,275,076,157 5,774,076,157 





This week’s statement of the Bank of England 
shows an unusually large increase in notes in cir- 
culation, due probably to the heavy holiday buying, 
and a further loss in gold, most of the demand for 
that metal having come from Germany and France. 
As the expansion in note circulation amounted to 
£9,290,000 and bullion declined £1,683,481 the loss 
in the reserve amounted to £10,974,000. Gold 
holdings now total £155,507 ,575 against £150,381 ,205 
last year, and comparing with a high for this year of 
£176,584,789, it will thus be seen that the improve- 
ment in the Bank’s gold position during the earlier 
part of the year has been almost entirely lost. The 
ratio of reserve to liabilities declined sharply going 
from 37.90% down to 29.24%, a loss of over 8%. 
This compares with a high for the year of 55.13% 
on Sept. 12. Loans on Government securities 
dropped £1,350,000. Notes in circulation now 


aggregate £384,110,000, against £138,778,715 in the 
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corresponding period last year, the great increase 
being due to the recent amalgamation of the currency 
issues. The new form of the Bank of England state- 
ment supplies us with more detailed information than 
was contained in the old statement in regard to two 
items, “other deposits’ being subdivided into 
‘bankers’ accounts” and “other accounts,’’ while 
“other securities” is subdivided into “discounts and 
advances” and “securities. From a table published 
in the “Wall Street Journal,’”’ dealing with the latest 
weekly statement, dated Dec. 19, it appears that 
bankers, accounts” decreased £7,172,000 and ‘“‘other 
accounts,”’ £763,000, the decrease in ‘‘other deposits”’ 
therefore amounting to £7,935,000. In the item 
“other securities’? which rose £7,957,000, the sub- 
division shows that ‘discounts and advances” rose 
£4,481,000 and “securities,” £3,476,000. The rate 
of discount remains at 444%, but in face of the Bank’s 
impaired reserve position an increased rate in the 
near future will not be unexpected. Below we furnish 
comparisons of the various items of the Bank of Eng- 
land return for five years. 


BANK OF ENGLAND 8 COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
Dec. 19. Dec. 21. Dec. 22. Dec. 23. Dec. 24. 
£ £ £ £ £ 
Circulation - ~~... - b384,110,000 138,778,715 141,285,355 145,728,590 129,751,995 
Public deposits -- ~~. 11,143,000 18,444,845 12,134,540 17,651,838 14,852,431 
Other deposits_-.-.. 96,212,000 102,912,214 107,939,596 108,300,201 111,280,953 
Governm’'t securities 57,756,000 42,983,992 31,337,539 45,422,526 41,919,363 
Other securities_._._. 36,142,000 64,954,661 76,279,419 79,796,152 83,590,163 
Reserve notes & coin 31,395,000 31,352,496 30,407,860 18,643,053 16,689,085 
Coin and bullion_.a155,507,575 150,381,205 151,943,215 144,621,643 128,524,369 
Proportion of reserve 
to liabilities... 29.24% 
44% 


25.00% 
444% 


25.19% 
5% 


14%% 
5% 


144% % 
4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 








In its statement for the second week of December, 
the Bank of Germany reports a decrease in note cir- 
culation of 130,253,000 marks, reducing the total to 
4,424,657,000 marks. Aggregate circulation last year 
was 3,931,441,000 marks and in 1926 3,165,804,000 
marks. A decline of 53,334,000 marks was shown in 
other daily maturing obligations, while other liabili- 
ties increased 10,806,000 marks. On the asset side 
of the account, gold and bullion rose 38,214,000 
marks, silver and other coin 6,233,000 marks, notes 
on other German banks 6,135,000 marks, advances 
420,000 marks and investments 18,000 marks, while 
reserve in foreign currency decreased 8,233,000 marks, 
bills of exchange and checks 210,903,000 marks and 
other assets 3,825,000 marks. Deposits abroad re- 
mained unchanged. Below we furnish a comparison 
of the various items of the bank’s return for the past 
three years: 

REICHSBANK 8 COMPARATIVE STATEMENT. 


Changes for 
Week. Dec. 15 1928. Dec. 15 1927. Dec. 15 1926. 
Asseas— Retchsmarks. Retchsmarks. Recthsmarks. Retchsmarks. 
Gold and bullion.---- Inc. 38,214,000 2,690,356,000 1,860,731,000 1,772,261,000 
Of which depos. abr’d. Unchanged 85,626,000 77,248,000 176,627,000 
Res’vein for’n curr...Dec. 8,233,000 169,737,000 286,239,000 460,064,000 


Bills of exch. & checks.Dec. 210,903,000 1,890,466,000 2,270,456,000 1,277,969,000 


Silver and other coin. Inc. 6,233,000 92,165,000 54,850,000 132,609,000 
Notes on oth.Ger. bks.Inc. 6,135,000 22,144,000 17,805,000 17,988,000 
Advances-.....------ Ine. 420,000 57,745,000 58,626,000 44,711,000 
Investments--.-.-.---- Inc. 18,000 92,357,000 93,430,000 90,928,000 
Other assets..-.-.----- Dec. 3,825,000 536,119,000 477,307,000 642,316,000 


Liabtitites— 
Notes in circulation..Dec. 130,253,000 4,424,657,000 3,931,441,000 3,165,804,000 
Oth. daily. mat. oblig-Dec. 53,334,000 425,943,000 525,089,000 653,757,000 
Other liabilities--~---- Inc. 10,806,000 283,656,000 296,733,000 259,412,000 





Money rates on the New York market exhibited 
the stiffening tendency this week which was 
generally expected after the momentary ease of 
the previous week, induced by the accumulation of 








funds in this center in connection with Treasury 
financing. Demand loans were quoted at 7% at 
the start, Monday, but dropped during the day to 
6%, while in the outside market some business was* 
reported at 514%, these figures. corresponding with» 
the low rates of the preceding week. The market- 
followed the same course Tuesday, but in Wed-- 
nesday’s session a firmer tone was manifested and 
the call loan rate held at 7% throughout on the 
Stock Exchange, although some 644% money 
was offered on the Street. Renewals Thursday 
were again fixed at 7%, but withdrawals by the 
banks of about $35,000,000 brought. tightness 
and the rate was advanced to 8%. Some outside 
loans were available at 744% after the higher rate 
was announced. In yesterday’s market renewals 
were at 8%, but with an advance to 9%, after 
withdrawals by the banks of $25,000,000. No out- 
side offerings at concessions were reported. Time 
money reflected expectation of further stringency 
in the near future, the rate for thirty days rising to 
814%, while longer maturities continued at 734% 
and 714%. Brokers loans against stock and bond 
collateral, as reported for the week ended Wednes- 
day by the Federal Reserve Bank of New York, 
again reflected the heavy readjustments oceasioned' 
by the downward sweep in the stock market a fort- 
night ago. The loan total was decreased $64,929,000 
for the weekly period. Gold movements through 
the Port of New York for the same weekly period 
consisted of $10,012,000 imports, and exports of 
$300,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on Monday was 7%, but the rate for new loans 
fell to 6%. On Tuesday the renewal rate was 
again 7%, while the charge for new loans fell to 6% 
On Wednesday all loans were at 7%, including re- 
newals. On Thursday the renewal rate was still 
7%, but the general rate rose to 8%. On Friday 
the renewal rate was marked up to 8% and new 
loans were at 9%. The rate for time loans has 
moved to even higher levels. Thirty day loans 
were at 8% on Monday at 8144@8144% on Tuesday 
and Wednesday and at 84% on Thursday and 
Friday. The rate fer 60 days was 734% on Mon- 
day and Tuesday, at 734@8% on Wednesday, and 
at 734% on Thursday and Friday. The 90 day 
rate was at 734% throughout the week. The rate 
for four, five and six months was 7144@734% on 
Monday, Tuesday and Wednesday and at 714% on 
Thursday and Friday. The commercial paper mar- 
ket has continued dull and inactive, with rates for 
names of choice character maturing in four to six 
months 544%. For names less well known the 
quotation is 534%. New England mill paper 
commands 5144@534%. 

No change has occurred in the rates for banks and 
bankers acceptances though there were indications 
at one time of a division of sentiment among the 
different acceptance houses. The posted rates of 
the American Acceptance Council for prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks remain at 434% bid and 44%4% asked 
for bills running 30 days and also for bills running 
60 and 90 days, 474% bid and 454% asked for 120 
days, and 5% bid and 434% asked for 150 and 180 
days. The posted rate of the Acceptance Council 


for call loans against acceptances continued at 6% 
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until Thursday: when there was an advance to 7%. 
Open market rates also remain unchanged. The 
open market quotations are: 


SPOT DELIVERY. 
—180 Daya— -——150 Days— —~120 Days— 


Bid. Asked. Bld. Asked. Bid. Asked. 
Prime eligible bilis......--.- 5 4% 5 4% 4% 4% 
—90 Days—— ——60 Days—— ——30 Days—— 
mee Bid. Asked. Bud. Asked. Bid. Asked. 
Prime eligible bills....-...-- 4% 4% 4% 4% 4% 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Te ME Pil ak daccwcksncwacsboscccdédonadetdusbbbadénacna 4% bid 
Anime Neo-member’ banks... ~~... .-.----------------+6-------------- 4% bid 





‘There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
4 AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Date Prevtous 
Federal Reserve Bank. Effect on Established. Rate. 

Dec. 21. 
DOREE. dm pep ace sccansncccasapapacconss 5 July 19 1928 4% 
IEG SOOM artadnddwsnnsscocscansoscoes 5 July 13 1928 4% 
re 5 July 26 1928 4% 
Ce dk cen adunddebscnbucanssoncsem 5 Aug. 1 1928 4g 
Pa cacacccsscenenswensuscnesecs 5 July 13 1928 4% 
Ra i a heb awasttsdgeietamaseawenes 5 July 14 1928 4% 
Eid abt abeuns nassdwadbonseusenys 5 July 11 1928 44 
EL he cacnabedhseaaksbed 5 July 19 1928 4% 
Es nc bande canccteceunwsunncus 4% Apr. 25 1928 4 
REE chbeki cect cuntinnwwrbandacun 4% June 7 1928 4 
RE Ee re 4% May 7 1928 4 
Ge FED nna canbscncemaccernessveen 4% June 2 1928 4 








Sterling exchange moved up again this week. 
Between the close on Saturday last and the late 
trading on Wednesday afternoon an advance of 
l% cent was recorded. The range this week has 
been from 4.84 11-16 to 4.85 3-16 for bankers’ 
sight, compared with 4.84 19-32 to 4.847% last 
week. The range for cable transfers has been from 
4.8544 to 4.8554, compared with 4.85 1-32 to 
4.85 3-16 the previous week. The exceptional firm- 
ness which has been gathering force for a few weeks 
ig due largely to seasonal causes. It is customary 
for sterling exchange to firm up around the middle 
of December because of the withdrawal of London 
balances. and because of transfers in connection 
with business settlements due in London. The 
withdrawal of London funds from foreign centres 
such as has taken place during the past: week is largely 
for purposes of window-dressing by the British 
banks. The present firmness is believed to be of a 
temporary nature and traders here expect the rate to 
decline sharply, certainly by the first week in 
January. However, the end of seasonal pressure 
on London. meanwhile comes to an end, so that 
any decline which may develop after the December 
squeeze will hardly carry the rate so low as to make 
it profitable for the American banks to import 
gold from London. The market was not taken by 
surprise by this week’s rise in sterling, as foreign 
exchange traders had been expecting something of a 
Squeeze at the year-end. For months the currencies of 
countries in which money rates are high, the United 
States and Germany, have been in demand, while the 
currencies of countries in which money rates are low 
have been under constant pressure from the flow of 
funds to New York and Berlin. That the advance 
m sterling should be so pronounced is not surprising 
owing to the large amount of foreign money on 
loan in New York since early in June. 

Whrn the year-end requirements for window-dress- 
ing and other purposes are completed, there will be a 
return flow of sterling and other foreign funds to 
New York unless money rates here should become 
excessively easy. Of this there seems hardly any 





prospect. Offsetting the contingency of high rates in 
New York after the turn of the year which might 
attract London and Continental funds, there is a 
wide-spread belief in banking circles, both here and 
abroad, that the differential in rates eannot continue 
and that money must become firmer throughout 
Europe. This eventuality might restrict to a con- 
siderable degree, but not completely, the volume of 
European funds likely to seek the New York market. 
The Bank of England statement for the week ended 
Wednesday showed a sharp impairment of reserve 
position owing to seasonal rise of almost £10,000,000 
in circulation, and continued drainage of gold from 
London. The proportion of reserves to liabilities de- 
clined 8.7% from 37.9% to 29.2%. Gold holdings 
now stand at £155,507,575, compared with £157,- 
191,056 a week earlier and with the record high of 
£176,584,000 on September 13 and with £150,381,205 
a year ago. Thus the improvement in the Bank’s 
gold position made during the second and third 
quarters of this year has been almost entirely lost. 
It is believed that the unusual increase in circulation 
last week probably resulted from heavy holiday buy- 
ing in England stimulated by the turn for the better 
in the condition of the King. On Saturday last the 
Bank of England sold £402,086 in gold bars, received 
£51,700 in sovereigns from abroad, and exported 
£4,000 in sovereigns. On Monday the Bank sold 
£216,315 in gold bars, on Tuesday £226,485 in gold 
bars, on Wednesday £1,783 in gold bars, on Thurs- 
£286,640 in gold bars and exported £3,000 in sover- 
eigns, while on Friday the Bank sold $346,817 gold 
bars and earmarked £500,000 gold sovereigns. The 
bulk of the £730,000 South African gold available in 
London open market this week was taken by France, 
which is expected to take the major part of the 
£870,000 available next week, and of £528,000 the 
following week. At the Port of New York the gold 
movement for the week Dec. 13-Dec. 19, inclusive, 
as reported by the Federal Reserve Bank of New 
York, consisted of imports of $10,000,000 from 
Canada and of $12,000 chiefly from Latin America. 
The exports were $300,000 to Venezuela. No change 
was recorded in earmarked gold. Canadian exchange 
continued at a discount ranging this week from 14 of 
1% to 15-64 of 1%. 

Referring to day-to-day rates, sterling on Satur- 
day last was dull. Bankers’ sight was 4.84 11-16@ 


4.84 13-16; cable transfers, 4.8514@4.85 3-16. On 
Monday sterling was in demand and firmer. The 


range was 4.8434@4.84 13-16 for bankers’ sight 
and 4.85 5-32@4.85 7-32 for cable transfers. On 
Tuesday exchange advanced sharply. Bankers’ 
sight was 4.84 13-16@4.851,; cable transfers 4.85 7-32 


@4.85 15-32. On Wednesday sterling continued 
firm. The range was 4.85@4.8514 for bankers’ 


sight and 4.85 15-32@4.855¢ for cable transfers. 
On Thursday the rate moved slightly lower. The 
range was 4.84 15-16@4.85 3-16 for bankers’ sight 
and 4.85 7-16@4.85 19-32 for cable transfers. On 
Friday exchange was firm. The range was 4.84/4,@ 
4.851% for bankers’ sight and 4.85 11-32@4.85 7-16 
for cable transfers. Closing quotations on Friday 
were 4.85 1-16 for demand and 4.85 7-16 for cable 
transfers. Commercial sight bills finished at 4.84%; 
60-day bills at 4.8074; 90-day bills at 4.7914; docu- 
ments for payment (60 days) at 4.807%, and seven- 
day grain bills at 4.841%. Cotton and grain for 
payment closed at 4.847%. 
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The Continental exchanges have been firm for 
practically the same reasons noted above in the 
discussion of sterling exchange. The German mark 
did not share so conspicuously in the firmness noted 
in the rest of the European list. This is doubtless 
due to the fact that Germany has less funds invested 
abroad, and consequently less to withdraw to meet 
year-end requirements, while on the other hand 
lenders in other centers, including New York, have 
doubless withdrawn some funds from Berlin. There 
is no indication that the strength in mark exchange 
is ended, although Germany seems not to have been 
so heavy a purchaser of gold in London this week. 
It is believed that the German gold takings will be 
continued after the turn of the year. Since Septem- 
ber Germany has purchased approximately £16 ,000,- 
000 in gold from London. Germany has also taken a 
great deal of gold from Russia, said to amount to 
290,000,000 marks in the first 10 months of the 
year. There is a heavy demand for both day and 
monthly loans in Berlin. Public bodies continue to 
borrow largely and there have been heavy withdrawals 
from the banks of Christmas cash, with the result 
that day loans rose from 6% to 8% last week and 
monthly loans from 9% to 914%. The private dis- 
count rate is unchanged at 644%. 

French francs have been exceptionally firm. As 
noted above, most of the London open market gold 
this week has been taken by France, as have the 
receipts from South Africa for the next two weeks. 
The accessions of gold from this source, as well as 
the earmarkings for the Bank of France in New 
York a few weeks ago, and the accession of the 
Bank of France reserves of gold from hoarded stocks, 
are factors contributing to the firm undertone of 
the franc, but the more immediate cause is the 
large year-end withdrawals of French funds tem- 
porarily employed in other markets. This week 
the Bank of France shows an increase in gold hold- 
ings of 83,000,000 francs. The advance in the 
franc rate was doubtless due in part to action of 
the Bank of France in order to protect its gold 
holdings from impairment by transfer to Germany. 
According to figures disclosed in a recent Par- 
liamentary report on French debt and finances, 
the Bank of France had dollar balances totaling 
$616,188,800 at the time of stabilization, June 26. 
Sterling balances at the same time totaled £155,- 
651,300, the only other currency held being 47,- 
500,000 Swiss francs. Bank of France foreign 
balances have declined slightly since that date, 
but not to any great extent, and the balances are 
composed of probably the same factors as in June. 

The London check rate on Paris closed at 124.01 
on Friday of this week, against 124.15 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.91 3-16, against 3.90 9-16 a 
week ago; cable transfers at 3.91 7-16, against 
3.90 13-16, and commercial sight bills at 3.90%, 
against 3.90 5-16. Antwerp belgas finished at 
13.9114 for checks and at 13.92 for cable transfers, 
as against 13.8934 and 13.9014 on Friday of last 
week. Final quotations for Berlin marks were 
23.83% for checks and 23.84% for cable transfers, 
in comparison with 23.83 and 23.84 a week earlier. 
Italian lire closed at 5.2334 for bankers’ sight bills 
and at 5.24 for cable transfers, as against 5.23% 
and 5.2334. Austrian schillings have not changed 
from 141%. Exchange on Czechoslovakia finished 
at 2.9615, against 2.9615; on Bucharest at 0.6014, 





against 0.60; on Poland at 11.20, against 11.19, 
and on Finland at 2.52, against 2.52. Greek ex- 
change closed at 1.2914 for checks and«at 1.29% 
for cable transfers, against 1.291% and 1.2934. 





The exchanges on the countries neutral during the 
war have shown a like degree of firmness with that dis- 
played by sterling and the other European units. In 
the sharp advances on Wednesday guilders and the 
Scandinavians each gained a point or more. At the 
day’s high Swiss francs had risen two points in as 
many days, guilders three points, Swedish kroner 
41% points, and Danish kroner three points. In most 
cases the gains took place in Europe before the New 
York market opened. The advances, as in the case 
of the French frane and of sterling, were due largely 
to year-end withdrawals from other markets, espe- 
cially from New York. The sharpest rises were’ in 
currencies having the largest proportionate amounts 
of funds on loan in New York. Hence Dutch, Swiss, 
and Swedish currencies beat in unison with the char- 
acteristic note struck by sterling and the French 
franc. The “Financial News” of. London, in com- 
menting on the revival of the Scandinavian Monetaty 
Union, says: 2 

A conference held in Stockholm between the Riksbank, 
the Norges Bank and the Nationalbanken i Kobenhayn has 
resulted in the conclusion of an agreement as to the revival 
of the Scandinavian Monetary Union in a modified form. 
The gold coins of the three nations ‘will once more betome 
interchangeable, but token coins will not be accepted outside 
their country of origin. As to the redemption of notes,; it 
has been agreed to defer a decision. The question whether 
the notes issued by the three central banks should become 
redeemable in coins or in bar gold only has been left open. 
At the present stage a decision in this respect would be 
premature, as the experience of the countries since the return 
to gold is not long enough to enable them to draw definite 
conclusions. The terms of redemption in the three countries 
differ considerably, and until a uniform system is agreed 
upon, the restoration of the Union cannot be carried out. 

The report, elaborated by Mr. Moll, of the Riksbank, Mr. 
Rygg, of the Norges Bank, and Mr. Schroeder, of the 
Nationalbanken, points out the necessity of restoring the 
facilities of the three central banks to draw upon each other 
reciprocally. It emphasizes the urgency of the restoration 
of the Union in a modified form, but points out that decision 
as to the terms of convertibility will require some time. 

Spanish pesetas have been exceptionally firm, due 
largely to operations of the exchange control com- 
mittee in Madrid. The peseta sold as high as 16.31 
in Wednesday’s brisk market on the announcement 
that the Bank of Spain discount rate had been ad- 
vanced to 544% from 5%. The 5% rate had been 
in effect since Mar. 23 1923. The rise in the discount 
rate is intended to encourage repatriation of Spanish 
balances abroad and to stimulate the importation 
of capital. The Government made a move in the 
same direction recently when it decreed that Spanish 
insurance companies keep their reserves in Spanish 
securities. : 

Bankers’ sight on Amsterdam finished on Friday 
at 40.17, against 40.15 on: Friday of: last’ week; 
cable transfers at 40.19, against 40.17, and com- 
mercial sight bills at 40.14, against 40.1114. Swiss 
francs closed at 19.2734 for bankers’ sight bills and 
at 19.2834 for cable transfers, in comparison with 
19.2514 and 19.2614 a week earlier. Copenhagen 


checks finished at 26.7014, and cable transfers at 
26.72, against 26.6714 and 26.69. Checks on Sweden 
closed at 26.78, and cable transfers at 26.7914, 
against 26.7314 and 26.75, while checks on Norway 
finished at 26.67 and cable transfers at 26.6814, 
Spanish pesetas closed 


against 26.6514 and 26.67. 
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at 16.2844 for checks and at 16.29% for cable 
transfers, which compares with 16.2414 and 16.25% 
a week earlier. 





The South American exchanges have been dull 
and show little change from the past few weeks. 
The Argentine paper peso is close to the point 
where gold might be expected to move from Buenos 
Aires to New York, and while it has been ruling 
slightly weaker since the middle of December, 
bankers do not expect that any important amounts 
will be shipped north. The weakness in the South 
American units is, however, a temporary factor. 
The balance of trade for the Latin-American re- 
publics as a whole is generally greatly in their favor 
so far as trade with the United States is concerned. 
For instance, total exports to Latin America for 
1927 reached $932,197,000, as compared with $372,- 
520,000 in 1913, while United States imports from 
Latin America increased in the same period from 
$484 ,772,000 to $1,116,135,000. Brazilian milreis 
have been on offer recently around the lowest of the 
year. The Brazilian banks, led by the Bank of 
Brazil, recently inaugurated a credit restriction 
policy in connection with the currency stabilization 
program which has aggravated an already depressed 
commercial position. The unsatisfactory position 
of the coffee market and the large stock of coffee 
held have increased the pessimistic feeling in Brazil. 
Bankers in New York feel that the situation is a 
normal result of the deflation which always seems 
to accompany the stabilization of a currency after 
a period of disorder. 

The currencies of Bolivia and Paraguay play a 
very minor role in foreign exchange. Passing com- 
ment may, however, be of interest at this time owing 
to the threatening difficulties between the two 
countries. Bolivia returned to the gold standard 
only a few months ago with a parity of 36.50 for 
the bolivar, against pre-war nominal parity of 38.93. 
Business transactions between the United States and 
Bolivia usually take place in dollars. The Bolivian 
central bank has complete control of the exchange 
market. Hence, the present disturbance has not been 
reflected in the exchange rate. Paraguay’s foreign 
commerce is transacted on a basis either of Argentine 
exchange or of the currency of the other country 
involved. Paraguay has a currency of its own, the 
peso, which has a value of about two cents, and which 
is stabilized in terms of Argentine pesos and backed 
by a reserve of Argentine pesos to the extent of 
about 45%. Prior to 1923, the Paraguayan peso 
fluctuated constantly, but mostly downward. In 
1923 the unit was stabilized in terms of Argentine 
pesos and the relationship has been maintained since. 
Argentine paper pesos closed on Friday at 42.10 for 
checks, as compared with 42.13, and at 42.16 for 
cable transfers, against 42.18. Brazilian milreis 
finished at 11.88 for checks and at 11.91 for cable 
transfers, against 11.90 and 11.93. Chilean exchange 
closed at 12.05 for checks and at 12.10 for cable 
transfers, against 12 1-16 and 12%, and Peru at 
4,00 for checks and at 4.01 for cable transfers, against 
4.00 and 4.01. 





The Far Eastern exchanges have been dull. The 
time is approaching when the Far Eastern ex- 
changes should shew decided improvement. Japanese 
yen have been free from speculative attack, although 
a@ depressing feature this week arises from the an- 





nouncement that Viscount Korekiyo Takahashi, twice 
Minister of Finance and once Premier, and regarded 
as the nation’s leading financial authority, stated a 
few days ago that the removal of the gold embargo in 
Japan would be an unwise step. This statement 
was made in a special interview with the ‘Wall 
Street Journal’s’’ Tokio correspondent and was pub- 
lished here on Wednesday. Viscount Takahashi’s 
views are believed to have settled for a long time 
to come the question which for many weeks has 
been the outstanding issue in the nation’s affairs. 
Money is in strong demand in India and Straits 
Settlements. Bombay is taking heavy shipments 
of sovereigns direct from Durban in South Africa. 
A shipment of £500,000 was made last Saturday 
and another of £700,000 will be made next week. 
Closing quotations for yen checks yesterday were 
4574@46)%, against 45.85@46 on Friday of last 
week. Hong Kong closed at 4974@50 1-16, against 
49.75@50; Shanghai at 6314@63 13-16, against 
6334@63 11-16; Manila at 4934, against 4934; 
Singapore at 56 9-16@5654, against 5634@565; 
Bombay at 365%, against 3654, and Calcutta at 
3654, against 365%. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
DEC. 15 1928 TO DEC. 21 1928, INCLUSIVE. 























Noon Buytng Rate for Cable Transfers to New York, 
Country , Ae eat Value in Untied States Money. 
Dec. 15. | Dee. 17. | Dec. 18. | Dec. 19. | Dec. 20. | Dee. 21. 
EUROPE— $s $s $ g s 2 
Austria, schilling--..- 140673 | .140575 | .140661 | .140685 | .140657 | .140638 
Belgium, belga-..-.--- 139035 | .139029 | .139088 139142 | .139155 | .139151 
Bulgaria, lev_-..---..- 007207 | .007190 | .007205 | .007200 | .007207 | .007155 
Czechoslovakia, krone) .029623 | .029625 | .029623 | .029624 | .029626 | .029626 
Denmark, krone----- -266827 | .266843 | .266925 | .267090 | .267078 | .267047 
England, pound sterl- 
ing _.._-.--..----/4.851168 |4.851349 |4.852975 |4.855163 |4.854986 4.854008 
Finland, markka---..- 025164 | .025172 | .025169 | .025167 | .025169 | .025165 
France, franc...--..- -039067 | .039075 | .039114 | .039143 | .039138 | .039129 
Germany, reichsmark.| .238328 | .238332 | .238361 | .238410 | .238448 | .238411 
Greece, drachma....-. 012929 012931 | .012927 | .012922 | .012931 | .012924 
Holland, guilder.-.--.-. 401647 | .401676 | .491790 | .401959 | .401944 | .401873 
ungary, Dengo-.--.-- 174117 174204 | .174176 | .174153 | .174179 | .174091 
TA, én cnnnonde 052365 | .052366 | .052379 | .052399 | .052395 | .052384 
Norway, krone.--..- 266655 | .266676 | .266716 | .266845 | .266858 | .266833 
Poland, zloty ......- 111845 | .111990 | .111970 | .111845 | .111850 | .111870 
Portugal, escudo...-- 043715 | .043475 | .043890 | .043860 | .044080 | .043740 
Rumania, leu........ 18 | .006012 | .006012 ; .006011 | . -006010 
Spain, peseta........ 162422 | .162536 | .162725 | .163002 | .162968 | .162927 
Sweden, krona_.....-. 267416 | .267479 | .267789 | .267881 | .267870 | .267863 
Switzerland, franc...) .192589 | .192634 | .192761 | .192799 | .192810 | .192811 
ee dinar....| 017587 | .017578 | .017582 | .017591 | .017585 | .017585 
Chefoo tael......- 650833 | .649166 | .649583 | .651458 | .651458 | .650625 
Hankow tael.....- -648333 | .647083 | .647291 | .649791 | .648958 | .648958 
Shanghai tael_....- .634196 | .633392 .633839 | .635714 | .634553 | .634642 
tein tael.....-| . 672083 | .668958 | .670208 | .671458 .670625 | .670208 
Hong Kong dollar...) .497535 | .496696 | .496964 | .497857  .497857 | .497589 
Mexican dollar_..-| .457000 | .458500 | .458500 | .4 459250 | .459125 
Tientsin or Pelyang| | 
Ciiatacasean # 455833 | .458333 | .458750 | .459166 | .459166 | .458958 
Yuan dollar. ...... 452500 | .455000 | .455416 | .455833  .455833 | .455625 
India, rupee........- -364721 | .364734 | .364625 | .364809 .364771 | .364725 
Japan, yen._........ .459222 | .460796 | .459721 | .458837 .459668 | .459531 
Singapore(S.8.)dollar.| .562500 | .562083 | .562083 | .562208 | .561875 | .562083 
NORTH AMER.— 
. dollar. ....- 997421 | .997582 | .997886 | .997773 | .997677 | .997690 
Cuba, peso......-..- 50 | .999244 | .999250 | .999281 | .999250 | .999343 
Mexico, peso........ 479500 | .479500 | .480000 | .480166 | .480566 | .480000 
Newfoundland, 995312 | .995093 | .995343 | .995156 | .995031 | .995062 
SOUTH AMER.— 
Argentina, peso (gold)| .957392 | .957228 | .956952 | .957289 .957124 | .957036 
Brasil, milreis.......| . 118827 | .118787 | .118765 | .118732 | .118700 | .118795 
Chile, peso........-| . 120754 | .120755 | .120727 | .120745 .120633 | .120625 
Uruguay, peso....... 1.024999 |1.025408 1.025858 |1.025203 1.025703 |1.025598 
Colombia, peso. - -- -- | .970900 | .970900 !'°970900 | 970900 .970900 | .97 














Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
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possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 




















Saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday.| Friday, Aggregate 
Deo. 15. | Dec. 17. | Dec. 18. | Dec. 19. | Dec. 20. | Dec. 21. Jor Week. 

$ $ $ $ | < | $ | $ 
162,000,000! 219.000,000! 154,000,000' 155,000,000} 127,060,000! 129,000,000! Cr. 946,000,000 











Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





Dec. 20 1928. | 








Dec. 22 1927. 
Banks of— 

Stlver. Total. | Gold. Stleer. | Total. 

| £ £ l | £ £ 
England - -|155,507,575)  _._.._.- 155,507,575 150,381,205, -___---- 150,381,205 


13,717,903 159,938,227 
994,600. 90,168,750 
27,319,000 131,452,000 
3,776,000, 50,722,000 
2,333,000 34,841,000 
1,213,000 21,414,000 
2,572,000, 20,604,000 
2,806,000 

647,000, 10,761,000 

| 8,180,000 


Total week/806,135,951) 34,400,600 840,536,551 638,695,679, 52,572,503 691,268, 182 
Prev. week'805, 109,298) 34,496,600 839,605,898 638,247,718 52,555,543 690,803,061 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924 
d Bilver is now reported at only a trifling sum. 


France -_-.|a253776876, d 253,776,876 146,220,324) 
Germany b/130,236,500| 994,600 131,231,100 89,174,150 
Spain-_- -.- _|102,360,000) 27,866,000 130,226,000 104, 133,000) 

meee | 54,530,000, 46,946,000 
1,881,000 38,096,000. 32,508,000 
1,266,000 24,966,000 20,201,000 
1,962,000 20,816,000 18,032,000 





Sweden_-__| 13,134,000) _._.____| 13,134,000 12,806,000) ________ 
Denmark _| 9,600 
Norway -- 




















Mediation in South America and the 
Anti-War Treaty. 

The danger of open war between Bolivia and Para- 
guay appears to have been averted, for the time 
being at least, by the acceptance by those countries 
of the offer of mediation tendered by the Pan-Ameri- 
can Conference on Conciliation and Arbitration on 
Friday of last week. The note of the Paraguayan 
Government accepting the offer was received at 
Washington on Monday, and on the same day the 
Bolivian Government informed the Council of the 
League of Nations, which had also been urging 
peace, that it had ordered a cessation of fighting. 
On Tuesday Bolivia followed Paraguay in formally 
accepting the tender of good offices by the Pan- 
American Conference. In the meantime each of the 
disputants had accused the other of beginning the 
conflict, considerable bodies of troops had been or- 
ganized and set in motion by each country, and pub- 
lic opinion in the two countries was reported as 
strongly upholding the contentions of the respective 
governments. 

The note of the Bolivian Foreign Minister, Tomas 
Manuel Elio, to Secretary Kellogg, Chairman of the 
Washington Conference, contained an important 
reservation. “On entering upon your good offices,” 
the note declares, “Bolivia requires that you investi- 
gate in the first place the attack on Fort Vanguardia 
without involving in the preliminary inquiry the 
questions at the bottom of the dispute, which have 
been entrusted to arbitration within the procedure 
established by the Argentine suggestion of Decem- 
ber 1927 and which was accepted by both countries.” 
The same reservation, in somewhat different lan- 
guage, was made in a note to M. Briand, the note 
declaring, after a statement that the good offices 
of the Washington Conference had been accepted, 
that Bolivia “will request in the first place an inves- 
tigation of the attack on Fort Vanguardia, without 
taking up the fundamental questions at the bottom 





of the dispute. These are being submitted to arbi- 
tration on concretely defined points.” The “funda- 
mental questions” referred to concern the sovereignty 
over the Gran Chaco, the disputed territory in which 
armed clashes between the forces of Bolivia and 
Paraguay have occurred. That Bolivia intends to 
insist upon its sovereign claims in the territory in 
question appears from a further statement in the 
note to Secretary Kellogg, in which, after charging 
that “the deplorable conflict” had been “created by 
an unjustifiable aggression on the part of Para- 
guay,” Foreign Minister Elio declared that “the 
Government of Bolivia has circumscribed its action 
to sustain its attitude, which attitude, in turn, was 
forced upon us by the unavoidable necessity of safe- 
guarding our dignity and sovereignty and is con- 
sistent with the strictest international principles 
and practices.” 

It is perhaps because of this reservation, obviously 
of great importance if the dispute is to receive a 
permanent settlement, that the Conference at Wash- 
ington appears to have felt the need of caution in 
bringing its goed offices to bear upon the problem. 
Washington dispatches of Wednesday reported that 
the special committee appointed to give effect to the 
resolution of the Conference had decided, after a 
protracted session, that further information would 
be necessary before a definite recommendation could 
be made to the Conference, and that a more precise 
definition of the points at issue had been requested 
from the two governments. The representatives of 
Bolivia and Paraguay were also asked to obtain from 
their respective governments information “as to 
whether mobilization and troop movements would 
be definitely halted during the inquiry.” The action 
of the committee seems to indicate some doubt re- 
garding the actual status of the situation, and the 
length to which the mediation tendered by the Con- 
ference may properly go. An informal suggestion 
that, in view of the early adjournment of the Con- 
ference, the practical application of conciliation 
should be left to Secretary Kellogg was, however, 
properly opposed by Mr. Hughes, the American mem- 
ber of the special committee, who was reported as 
saying that the co-operative ideal of the Conference 
would not be furthered by “endowing one country 
with conciliatory powers in a dispute of this kind,” 
and that a “united Pan-American front” should be 
maintained “in all matters affecting the Western 
Hemisphere.” The view expressed by Mr. Hughes 
has since been reported as agreeing in general with 
that of Secretary Kellogg himself. 

The obstacles which reservations, however much 
they may aim to safeguard a country’s interests, may 
put in the way of adjusting international disputes 
or ratifying international agreements is further 
illustrated by the sharp difference of opinion that 
has developed over the pending ratification by the 
Senate of the Kellogg anti-war pact. The pact was 
laid before the Senate on Dec. 4 by President Cool- 
idge, accompanied by a message in which the Presi- 
dent expressed the hope that the Senate might give 
its approval in time for the treaty to be ratified 
before March 4. On Wednesday last the treaty was 
reported to the Senate by Senator Borah, Chairman 
of the Committee on Foreign Relations, with a rec- 
ommendation that it should be ratified. With the 
treaty was also reported, but without recommenda- 
tion, a resolution prepared by Senator Moses of New 
Hampshire, expressing certain “understandings” 
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with which the Senate is asked to qualify its consent. 
The proposals of Senator Moses, which have under- 
gone several changes of form while the treaty has 
been before the Foreign Relations Committee, declare 
that the advice and consent of the Senate to the rat- 
ification of the treaty are given with the under- 
standing that the treaty (1) “does not impair or 
abridge the right of the United States to defend its 
territory or other vital interests in accordance with 
traditional American policies’; that it (2) “im- 
poses no obligation on the United States to resort 
to coercive or punitive measures against any offend- 
ing nation,” and that it (38) “does not obligate the 
United States to the conditions of any treaty to 
which the United States is not a party.” 

The controversy which has been carried on in the 


Foreign Relations Committee, and which has now 


been transferred to the floor of the Senate, over these 
and other proposed stipulations has been very much 
less concerned with the substance of the various for- 
mulas than with the question of whether or not the 
consent of the Senate should be saddled with any 
understandings or reservations at all. On this ques- 
tion there has developed a sharp difference of opin- 
tion. President Coolidge was reported on Dec. 14 
as strongly opposed to any reservations, on the 
ground that the Senate ought not to interpret the 
treaty in advance. His objection was reaffirmed 
with added force on Friday, and with the further 
contention that it would be in questionable taste 
for one of the co-ordinate branches of the govern- 
ment to attempt to explain a document which had 
been framed and submitted by another branch. 
The position taken by Secretary Kellogg, who 
appeared before the Senate committee in _ be- 
half of the treaty, and by Senator Borah, to 
the effect that “the notes by Great Britain and other 
Powers expressing their attitude upon the treaty 
have no binding force,” has been publicly challenged 
by a number of eminent authorities in international 
law as without support either in international law 
itself or in the practice of courts or tribunals of 
arbitration. There is certainly much evidence to 
sustain the contention that courts and other tri- 
bunals, in interpreting agreements, give weight to 
written statements of what the signatory parties 
meant when they affixed their signatures. The Brit- 
ish note of May 19 last, addressed by Sir Austen 
Chamberlain to Ambassador Houghton, specifically 
states, with reference to that part of the treaty 
which provides for the renunciation of war as an 
instrument of national policy, that “there are cer- 
tain regions of the world the welfare and integrity 
of which constitute a special and vital interest for 
our peace and safety. His Majesty’s Government 
have been at pains to make it clear in the past that 
interference with these regions cannot be suffered. 
Their protection against attack is to the British 
Empire a measure of self-defence. It must be clearly 
understood that his Majesty’s Government in Great 
Britain accept the new treaty upon the distinct un- 
derstanding that it does not prejudice their freedom 
of action in this respect.” 

The practical difficulty that is at once encountered 
if reservations or understandings are attached to the 
Senate vote is that the ratification of the treaty by 
other Powers is certain to be delayed, and the treaty 
itself may be defeated. The conditions imposed by 
the Senate would of course be transmitted to other 
governments ; indeed, the Moses resolution expressly 





requests that they be so transmitted. It is hardly 
conceivable that all the governments would inter- 
pret the Senate reservations in identically the same 
way, and it is entirely possible that some of those 
governments, observing that the American Senate 
had seen fit to prescribe qualifications, might them- 
selves offer other reservations which in turn would 
have to be considered by the United States. The 
diplomatic interchanges that would be necessary to 
harmonize these difference of view would take a 
great deal of time, and very possibly at the cost of 
weakening greatly the support for the treaty which, 
up to the present moment, has been general through- 
out the world. 

The legal question of the binding force of such 
understandings as are set out in the Moses resolu- 
tion, or of such reservations as the Chamberlain 
note clearly expressed, is, of course, one for inter- 
national jurists to answer. There will be general 
agreement that the vital national interests of the 
United States, in whatever direction they may be 
seen to lie, should not be sacrificed or brought into 
jeopardy. On the other hand, the formal re- 
nunciation of war as an instrument of national pol- 
icy, and the substitution of peaceable methods of 
settling international disputes, are freighted with 
such possibilities of benefit to mankind as to war- 
rant the hope that the Senate may nevertheless find 
a way of approving the Kellogg treaty without in- 
corporating in its resolution of approval any formal 
reservations, since the effect of such action would 


almost certainly be to precipitate a_ world- 
wide controversy and delay indefinitely the 
ratification of the pact by other Powers. The obli- 


gation to renounce war is, after all, a moral one. It 
is difficult for the lay mind to see in the Moses 
understandings anything of great moment that is 
not either implicit in the general conception of na- 
tionality and political independence, or else abun- 
dantly clear in the historic policy of the United 
States. 








Christmas Day—1928. 


The marts of trade are vacant. In factories, the 
wheels are stilled, and shadows gather. Out on roll- 
ing prairies, the farms are etched in black and 
white; there is a vast silence, broken, here and there, 
by the storm-king’s diapason. In cities and towns, 
the attractive window-displays are shuttered, and 
the doors of the stores are closed; and the streets 
are filled with people, happy, gay, even careless. In 
churches and cathedrals, candles are lighted, above 
the altars hangs a star, low sweet music breathes 
amid the vaulted arches, and worshippers feel the 
solemn hush of a far-off event, unmatched in the 
history of mankind. It is Christmas Day, 1928. 
And in the homes and hearts of men there is quietude 
and peace. 

For nineteen hundred years the Day has been cele- 
brated. In all this time it has gathered sanction 
and sacredness. It is the day of the Child and the 
Star and the mother divine! Science has unlocked 
marvellous secrets of the universe; philosophy has 
probed into the causes and meaning and purpose of 
life; industry has created a material ensemble of ma- 
chinery, stranger, more powerful, more magical, 
than the wizardry of fable; the Day remains, un- 
changed! A magnificent pause, in the advance; an 


interlude, in the never-ending physical endeavor; 
a recurrent glory, in the saga of toil and triumph; 
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a rebirth of love, and a benediction from the In- 
finite! 

Periods of speculative doubt, of egoistic scientific 
inquiry, have swept over the story of the Christ, 
but its symbolism, solemnity and savor, have with- 
stood them all. For man is an intuitive worshipper. 
However fathomless the natural laws of his environ- 
ment, however unsatisfied his longings and unan- 
swered his aspirations, man, in his heart, reveres, 
and thus loves, God. And the Christ who represents 
that Divinity, which is greater than thought, and 
wider than wisdom, and more precious than life— 
the essence of love and the embodiment of power— 
is near to the divine nature, and the exemplar of all 
man holds most dear. Nor does the world longer 
wait upon the scriptural story for its confirmation 
of the essential character of One who went about do- 
ing good, and taught lowly men eternal truth in 
parables, and gave himself, even in death, to the help- 
fulness of sacrifice and the saving power of good-will 
to all; it gathers inspiration from his life and love 
and kneels in adoration to his memory and accepts 
the spirituality of his teachings as the sanest, surest 
guide to purposeful and beneficent living. And 
thus on that day whereon he was born, and the 
heavens opened and the angels sang, and the wise 
men, guided by a star, gathered about him with gifts, 
increasingly as the years pass, on land, on sea, and 
on the islands of the sea, the nativity is celebrated, 
by all those who know and feel the wonder-working 
power of his humble and holy life and leading. 

And so the spirit of the Nazarene, traditional or 
historic, has come to swathe the earth like a band 
of light. It mingles naturally with the essence of all 
religions. It unites the contemplation of the East 
with the energy of the West. Blooming in the heart, 
it bears fruit in the home. And when the deep-toned 
bells peal out upon the frosty air, and the carols are 
sung, and the yule log burns and the holly glistens, 
and friend greets friend, and there is a home-coming 
of those who are parted, the vicissitudes of life are 
forgotten, the ambitions are softened, the cares drop 
away, and a holy hush falls on the activities of a 
strenuous world, and rich and poor, learned and 
unlearned, toiler and thinker, feel in the sacred re- 
cesses of the soul that old, old paean of praise: Glory 
to God in the Highest—and on Earth, Peace and 
Good-will to men! We, of to-day, in our own fair 
land, are accused of a materialistic life. We are 
said to worship money and wealth. But when this 
Christmas Day returns, and the surge of the spirit 
of goodness invests us, we commemorate in charities 
unnumbered, and in tenderness unwritten, the glory 
of one who gave himself that others might have a 
happier and healthier living. It is not too much to 
say that the culmination of our industry and enter- 
prise, by the illumination of the spontaneous and 
unselfish giving of this day, is shown to be a higher 
and nobler thing than mere acquisition and accumu- 
lation, that it is an emprise having for its aim and 
end the comfort and happiness of those who are near 
and dear, and the overflowing of which succors those 
who are in need and builds in permanent form the 
institutions which minister to the indigent and af- 
flicted. 

To intrude figures into the meaning and memory 
of this absolving day seems almost a sacrilege. But 
our everyday literature mentions half a billion dol- 
lars as the savings of the Christmas Clubs for the 
purpose of giving gifts, an eloquent sum as far as 





this form of measurement indicates anything. And 
prosaic as it may be, the amount does indicate a 
toil, a kindness, a goodness, that has become a fix- 
ture in the customs of our time. Occasionally, we 
question the wisdom of these expenditures. Pres- 
ents, as we call them, are, it is true, sometimes ill- 
fitted to needs, sometimes are given without a ful- 
ness of regard, signify in fact, a waste of effort. 
And yet, springing from this hallowed spirit that 
runs around the world, they signify, however imper- 
fectly, in every instance a subjective benefit we can 
well afford to cultivate prodigally. If it is more 
blessed to give than to receive, as the old adage tells 
us, we have sufficient cause to remember those we 
love or regard, without a feeling of calculation, 
which, in any event, must dull the gladness of a good 
deed done in the right spirit, who can measure the 
gentle satisfaction which in millions of instances 
comes from a remembrance of others though it be 
only the trifling act of sending a card or writing a 
letter, or mailing a small package that holds little 
more than a kindly thought or message of good- 
will? The meaning justifies and consecrates the 
act, and when it is done, there is a glow in the heart 
that was not there before. 

On this Christmas Day, as the year 1928 nears its 
close, how many tiny hands clutch tight the motley 
gifts that mean so much in the mighty march of our 
advancing life! How many aged eyes grow 
moist as memory recalls the years that are gone, the 
loves that are lost, as the loneliness of broken asso- 
ciations is dispelled by the gift of an absent one! 
How many homes are brightened, that know the care 
of unceasing toil and the sorrow of faded hopes, by 
the remembrances that come, perhaps unexpectedly, 
at this anointed time! It is a blessed and beautiful 
thought that true regard may take protean forms 
and that when one has responded to the spirit of the 
Day, there is a peace dwelling within that passeth 
understanding, and that partakes of the holiness 
that, for man, has its highest exemplification in the 
divine gift of Life itself. We are but wanderers 
on the shores of the everlasting, gathering the shells 
that are cast at our feet by the waves of the passing 
and hurrying years, and though we pause but an in- 
stant to give to others the shining baubles that have 
been thrown along our own pathway, we have glori- 
fied ourselves and conformed to the Holy Spirit, 
which, from the beginning marked out our course. 
Let us then bow to the inspiration that prompts the 
giving, and yielding to an impulse divine, give to 
those we know and to those we do not know, with 
no other thought than the will to be kind. 

The magical and mystic day falls in a year when 
the public mind is occupied with progress and pov- 
erty, with prosperity and power, with exploitation 
of indigenous resources, with great corporate con- 
solidations, with huge transactions on the ex- 
changes, with pleasure, profit and plenty. There is 
an inordinate desire for riches, a strong suspicion 
that fast living is leading to some unknown catas- 
trophe, an appeal to government for help and pro 
tection, a feeling the material is quenching the spir- 
itual—almost a call for stock-taking in what we 
call civilization. In the quietude of this Day of 


good-will and loving kindness, the resting mind may, 
and must, contrast the sublime peace of retrospec- 
tion, review, and restitution, one to another, with 
the eager, insatiate, frenzy for speculation and suc- 
And in this hour, and on this Day of all days 
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in the year, it must come home to every heart that 
the simple relations of gentle folk and the lowly 
tasks of common people rise to the splendor of true 
devotion and submissions to the infinite. For the 
spirit of Christmas is the spirit of sacrifice, the 
spirit of duty, the spirit of love. And, ascending to 
the heights of achievement, the soul looks out with 
wider view, the purpose of endeavor broadens the 
scope of responsibility, and wealth assumes its right- 
ful place in the hands of those who use it for the 
benefit of mankind. And happily, the 1928 retro- 
spect and comparison brings more of realization 
than regret. 

And so the latest Christmas will pass serenely into 
history. And from its influence a wave of spiritual 
reality will sweep into the New Year, to flame in 
hearts harried with cares of the world, lighting the 
dark chambers with compassion and mercy; and 
giving to reason and justice a clearer vision and a 
tendered voice. For as man loves so is he loved. And 
though the stern requirements of toil and trade may 
blur the picture of the Child and the Star, something 
remains not born of man, but eternal in the cause 
that gathered the heavens into their glory and the 
little lives of little men into the joy and peace of 
the sacred way the generations shall travel till time 
shall be no more. All Hail and Farewell! Around 
the fireside, under the glow of the evening lamp, in 
the home that celebrated the beloved Day, there 
comes a serene Presence—and the heart asks for 
absolution, the mind requests the benediction of 
truth, and the soul seeks solace in the enfolding 
spirit. Hail and Farewell—farewell until the star 
rests again above the manger, and hail to the com- 
ing year, wherein the doing of good may brighten 
every life, and the aspiration of man may go down 
into the dark places to uplift those who have fallen 
and save those who are spent. 








The Battle of the Parties. 


Professor Charles A. Beard has followed up his 
History of American Civilization by a study of our 
party politics which is interesting and timely.* He 
finds the current conceptions of the existing two- 
fold distinction unsatisfactory. Politics is some- 
thing more than a great game with party names 
and slogans the pieces on the board. Macaulay’s 
explanation of party origins as the natural divi- 
sion between groups conservative in temper and dis- 
position on the one hand, and people adventurous 
and restless on the other, is not convincing. Nor 
is any more successful Brander Matthew’s concep- 
tion of an instinctive turning of men of aristocratic 
temperament to a government by men like them- 
selves, over against the Jeffersonians who believed 
that the average man, however unenlightened, knows 
what is best for himself and others better than any 
superior person can know it for him. 

Of course, in most countries there are minor party 
. divisions, clerical, agrarian, labor, &c. But even in 
America the distinction that long prevailed be- 
tween the North and the South, or that of the inten- 
sive Hamiltonians and the instinctive Jeffersonians, 
is not self-explanatory and has not been consist- 
ent. Brice’s theory of a party division based on 
the rights of the Federal government over against 
those of the States, also is not adequate to explain 
subsequent history. Prof. Beard finds President 
Madison’s opinion that the real origin of the two 

*The American Party Battle. 
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parties lies in a division of property, falls in the 
same class. It is not true that men without prop- 
erty have formed a class in the nation. Creditors 
and debtors stand in one common relation. The 
regulation of all these various personal interests 
forms the chief task of modern legislation and suf- 
fices to create differences of spirit and action in 
public life. But even this view is incomplete. 

We are easily misled by such terms as capitalist, 
farmer, laborer. To-day each of these may repre- 
sent men having so many different interests that it 
is difficult for political leaders to formulate any 
platform or appeal that will unite the major part 
of any one group, even of farmers or laborers. Pros- 
perity may at any time be strikingly distributed in 
any group according to their connection with dif- 
ferent interests. Big and little capitalists may not 
be united; and labor is subject to sharp division, 
even in kinds of work. National, racial or religious 
differences may co-exist effectively, even if only as 
traditional factors. Irish-Americans are generally 
Democrats, while Germans, who in any number 
came later, occupied the open lands of the West, 
which chanced to be provided by the Republicans 
to whom they naturally turned. Over all remains 
the fact that a political party out of power ex- 
ploits every aid, whatever its history or connection, 
that may serve its immediate need, and the party 
in power if it would gain support feels it necessary 
to do the same. 

The party once established, loyalty to it stands for 
patriotism. The man who falls out of its ranks is 
often treated with scorn and abuse. It was said, 
for example, in Maryland before the recent election, 
that in that State they always voted for “the qual- 
ity,’ and for any one however prominent to be 
known to have voted the Republican ticket would 
end his political career. This used to be true 
throughout the South, but probably is not true to- 
day. After the Civil War, party alignment became 
so sharp that any “third party,” independent action, 
or even indecision, was a species of treason. 

With the growth of the country the number of 
elective offices became so great that it is practically 
impossible for most of the citizens to have any part 
in nominating candidates. The entire machinery 
of elections falls into the hands of men who make 
a business of it. Strong party organization be- 
comes indispensable; it must embrace both State 
and Federal action if it would be successful. As 
things stand, it is the only method of securing any 
harmony of action between the executive and the 
legislative branches of the government. Not in- 
frequently a legislature is chosen to make laws 
which stand to be enforced by an executive whose 
party is opposed to them. The co-ordination of the 
two departments of the government is therefore a 
main function of the party system. This domina- 
tion by the system whether it is successful or not 
opens the way far subsidizing aid of every sort in 
its support. Patronage is at its command, cover- 
ing every device for getting for its supporters some 
share of all money within reach, and exposing ser- 
vants of the State to all forms of outside influence 
and pressure. Party leaders must use every method 
of winning votes. Politics becomes a serious busi- 


ness, getting all one can and never relaxing. The 
system underlies, if it does not determine, whatever 
changes take place in the administrative activity of 
Practically it fills the offices. 


the nation. 
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The short regime of the Federalists under the 
lead of Hamilton ended with the election of Jeffer- 
son in 1801. The earlier leaders were accused of 
favoring the well-to-do and disregarding the inter- 
ests of the people. The new administration which 
lasted 28 years took the name of Republican. It ex- 
perienced the great enlargement of the country, em- 
bracing Ohio in 1803, Louisiana in 1812, Indiana 
in 1816, Mississippi in 1817, Illinois in 1818, Ala- 
bama in 1819 and Missouri in 1821, encountered 
strong opposition, and developed a new type of eco- 
nomic society, hardy and restless, with ideas funda- 
mentally different from those of the merchants of 


the East and the aristocratic land owners of the 


Hudson. The slave population of the South rapidly 
increased and the lust for money seized the planters, 
as it had the mill owners and traders of the North. 
A large foreign immigration during the first quar- 
ter century broke down restriction of the suffrage. 

With Jackson’s administration, 1828-1836, a new 
party appeared uniting his opponents as National 
Republicans, and then as Whigs, a name taken from 
English politics, signifying antagonism to high exec- 
utive prerogative. It marshalled a miscellaneous 
collection of all who were discontented with Jack- 
son. It enjoyed two brief periods of triumph. In 
1840 it elected Harrison, a military hero, and again 
in 1848 carried the day with General Taylor, but 
failed utterly when it tried another military hero, 
General Scott. Without any definite principles, it 
lasted nominally till the election of Buchanan in 
1856. The Democrats meanwhile got possession of 
the Supreme Court, brought Texas into the Union 
and spread the influence of slavery, despite growing 
Northern opposition. 

A third Republican party, which had nominated 
Fremont in 1856, only to be beaten, came into power 
in 1860 and prevailed during the Civil War. It re- 
vived many of the Federalist principles, a protec- 
tive tariff, a funded debt, a banking system, and a 
commercial empire which within a decade embraced 
Alaska, and planned extension in lines which be- 
came permanent. It extended judicial supremacy, 
secured the 14th Amendment to the Constitution 
and passed the Homestead Act providing free land 
for all comers. Prolonged supremacy in time weak- 
ened its hold, and in 1884 the Democrats elected 
President Cleveland, and though he secured two 
terms (though not consecutive), there was slight 
economic change. In 1896 the Republicans came 
again into power, to hold it until the election of Pres- 
ident Wilson in 1912. 

The period following the Civil War was a time 
of much economic change affecting the lives and 
movements of the people. Agrarian disturbance, 
free silver, the Spanish War, Labor, Socialism, and 
Prohibition, all gave rise to party divisions; and 
the revival of Jacksonian Democracy opened the way 
for prolonged internal controversy. 

This made possible a left-wing agrarian move- 
ment which gathered strength until in 1896 it over- 
whelmed the Democratic party and split the Repub- 
licans. A vigorous return to the Hamilton, Seward, 
heritage of hard money, protection for American 
industries with the development of the trading em- 
pire which Seward had advanced, and the Spanish 
War, soon favored the Republicans, now heartily 
Federalist in their general position. President 


Roosevelt, however, aroused distrust of capitalistic 
Trusts, railways, labor, and social ques- 


influence. 





———s 
tions came into prominence. Division in the Repub 


lican ranks arose. Wilson was elected President, 
and in 1914 the Great War broke out, and the situ- 
ation changed radically. 

A new world was created. Questions thrust upon 
us since then were occasioned by new conditions 
though their roots are deep in the past of our eco 
nomic and political experience. Before we had gone 
far toward normal conditions, President Harding’s 
death raised Mr. Coolidge to the Presidency and the 
situation to-day has resulted. 

For us a Presidency new in many ways has been 
extended, and the questions of Party in the recent 
election were viewed in that light. Happily, Mr. 
Hoover’s election is accepted by the country as a 
good augury. The story of the past shows that 
while political parties have immediate effect on the 
public welfare, economic and social forces are at 
work which are far more powerful than any politi- 
cal policy, and that parties are in the long run eom- 
pelled to adjust their programs and tenets to them. 

The electorate has vastly enlarged. The radio, 
the telephone and the airplane make intercourse 
complete and news and ideas are common to all; 
but tradition and self-interest remain. The past has 
still its hand upon us and easily controls unless its 
lessons are taken to heart and thinking is well in- 
formed as well as talkative. 

“The tumult and the shouting dies, the Captains 
and the Kings depart,” only to return, possibly with 
new names but the old ways. Right purpose that 
does not fade or fail is needed if well-being and 
peace are to be won. Kipling’s prayer, “Lest we 
forget,” may well be on every lip. 








The Paris Peace Pact—Lest We Forget. 


Now that we have come to the ratification of the 
solemn signing of the resolution to renounce war 
as an instrument of national policy, it is well to 
consider what we are relinquishing. There will al- 
ways exist in the world the right and the duty of 
self-defense. Life is sacred, the gift of the Infinite, 
and should be treasured against destruction. But 
the individual life is different from the national. 
And the preservation of the former may sometimes 
be gained by the sacrifice of the latter. A nation 
is not always the representative of a people. Mi- 
grations and transplantations mix the races. Often 
the infiltration by immigration goes on unnoticed, 
unobjected to. A nation is known as a territorial 
government; it has boundaries, often, most often, 
the result of conflict. To defend these boundaries 
because they are the homes of men is one prolific 
cause of strife. Yet to pass these homes peacefully 
from one rule to that of another does not destroy 
them, and they may be so alienated without great 
harm. And often this is the case. More boundaries 
are arbitrated, and thus finally settled, than are 
fought over. To give up a preference for one auton- 
omy for that of another may not be what we term 
loyal, but it protects individual life from destruc- 
tion and is a form of equivalent to “turning the 
other cheek.” 

To surrender a national life—the autonomous life 
of a collective people—without a fight is unspeak- 
able., We say, commonly, that it is nothing short 
of craven cowardice. Yet by this very act real life 
of massed individuals may be protected. To kill by 
wholesale to protect the honor of nations is the de 
struction of life by wholesale. It is war! But what- 
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ever may have been the necessities and duties of the 
past in the long progress of mankind we confront a 
fixed condition to-day. The whole earth is owned 
and occupied. It is a checker-board of nations. It 
is a congeries of peoples. It is a unit of varying 
civilizations. It is a map of territorial boundaries, 
behind which collective individuals erect liberal 
forms of government or submit, more or less will- 
ingly, to forms that are the result of force, past 
or present. At the passing moment, therefore, there 
is, of right, no room for aggression. This is rob- 
bery. It is international hold-up. It is wresting by 
force that which, whether priorily established by 
right or wrong, is fixed, is owned, is established. 
And by this very token, boundaries are not sacred ; 
honor does not demand their protection by a greater 
evil than submission, the master evil of war. And 
by relinquishment through arbitration more is to 
be gained for mankind than by wholesale slaughter 
in defense. 

Whatever their remote or immediate cause, wheth- 
er over boundary lines, the protection of so-called 
interests, the maintenance of an indefinable so- 
called honor, or the protection of human rights in- 
herent in citizens of the world, property on the high 
seas or in foreign countries, wars are made by na- 
tions, not by peoples or collective individuals. All 
nations should derive their just powers from the con- 
sent of the governed. But whether they do or not, 
there must be more reason for the resort to armed 
force than lies in any national autonomy in itself. 
if the assumed or invested power to protect results 
in the end in the unbridled and unmeasured destruc- 
tion of the very life it presumes to protect, while 
there remains in the world the means we name con- 
ciliation, arbitration, and adjudication, war is the 
madness of idiocy, it is the crime of ali crimes, it is 
the Outlaw running amuck through all progress and 
civilization. And this the Paris Peace Pact declares 
it to be; or to frame the intent in other words—a 
renunciation of resort to force as a national policy. 
This, and nothing more. There is, thereupon, no 
room for reservations to the declaration. It does 
not prevent the violation of right. It does not for- 
ever prevent war. It only stamps it in itself as in- 
human, unintelligent, wicked, futile, and fratri- 
cidal. And by this it asserts that human life is 
sacred. And correspondingly that nations have no 
right to resort to this method of adjustment of 
wrongs because it is a greater wrong than all other 
wrongs. 

If, then, in an occupied and already owned earth, 
occupied and owned in the course of events that 
cannot now be recalled, whether justified in that 
past or not, then, also, there is no right of ag- 
gression and no legitimate cause for any war. To 
relinquish the right of aggression is to fix the status 
quo among nations. It is to assert that resort to 
war is a national crime, and an insensate evil. If 
so-called honor, if property rights outside autono- 
mies, if protection of human life because sacred 
wherever found, are infringed, still resort to armed 
force is not justified if in the doing of this more 
of honor is trailed in the dust, more property is de- 
stroyed, more sacred human life is sacrificed, than 
would be the case through submission to arbitra- 
tion. And this, as the history of all wars proves, 
is the case. War is the sabre-tooth of civilization. 
It is the triumph of the jungle. Vengeance is mine, 
saith the Lord. War is hate, horror, inhumanity 





to man. To declare it beneath the mind, heart and 
soul, is only to assert the dignity and worthiness 
of nations or collections of men. And one of the 
proofs of its infamy is that it sanctions murder 
which man himself in his civil laws condemns. And 
even if the punishment by death is embraced in the 
statutes of States there is nowhere the taking of two 
lives for one. 

Shall we then halt and haggle over the commit- 
ment to outlaw war? What is there that cannot 
be settled by arbitration? What is there that draws 
the teeth of reprisal like renunciation? What kind- 
ness or love or good is there in the shedding of 
blood? When and wherever did might make right? 
Man fought the animals in primal history because 
in their low plane of consciousness they preyed 
upon him. It is said that there is a point in human 
development, as shown by the fossil remains of the 
cave dwellers, when it is impossible to tell whether 
the man ate the bear or the bear ate the man. But 
the man has progressed through savagery to civili- 
zation. How can the civilized resort to the weapons, 
a thousand times multiplied in their devilish ingenu- 
ity, of thc barbarous? Having reached the high 
consciousness of recognition of the essential na- 
ture of warfare, how can man do less than to sol- 
emnly declare it? He who hesitates is lost; he who 
dallies is damned. War is the machinery of the 
beast. It harms the victor as well as the van- 
quished. It robs, but it never restores. It drowns 
the world in debt. It poisons the springs of good- 
will and turns the life-giving waters of love into 
hate. To stand and repulse an onslaught but never 
follow on into reprisal is one thing; to pursue the 
enemy for the sake of vengeance is quite another. 

The Paris Peace Pact is the high water mark of 
man’s advance. It is the apotheosis of collective wis- 
dom. It is the glorious delivery of the conscious- 
ness from the thoughts of evil that lead down to 
the depths of animalism. If man will not fight then 
must he arbitrate. There is in the mind of man 
enough of light to know what is fair and just and 
right. To submit all controversies to the impartial 
judgments of disinterested mediators is to find a 
way to settle all difficulties. To fly to arms in sud- 
den anger is to destroy reason. When that has ab- 
dicated, any atrocity may legitimately follow. A 
few days ago, two small republics in South America 
were on the verge of war. Paraguay and Bolivia 
seemed bent on settling an imaginary line, aso-called 
boundary, by resort to war. It was said that one had 
offered an affront to the other that could not be borne. 
Therefore, they must affront the enlightenment of a 
whole world by killing each other by all the modern 
means of murder. And for what? A few square 
miles of territory and the proud satisfaction of de- 
fending a dubious honor. No matter under which 
flag, the land remains. But the people perish and 
the innocent suffer. For generations to come there 
would have been rancor and debt and dislike. Is this 
the boasted wisdom of civilization, the worship of a 
loving God? 

There is a way to end war. Its rubicon is the 
Paris Peace Pact. Once that is crossed, once there 
is harmonious acknowledgement that war in itself 
settles nothing, there will be found some other 
means of adjustment. The brawler in the streets 


merits no respect. The armed bandit among nations 
is a danger to the whole world. Forever to expect 
war is to bring it about. To resolve to never again 
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resort to force, to denounce the method as bar- 
barous, to solemnly invoke the instrumentality of ar- 
bitration, is to commit the world to peace. Once 
the best in man is firmly and finally committed 
to peace, only the outlaw war, running amuck 
among the nations, can produce conflict. Peace 
fattens on peace; war grows strong only by wars. 
Where is the man who left to himself would plunge 
peoples or nations in war? Shall governments con- 
tinue to believe that they must do so? Not when 
all have signed a treaty solemnly abjuring its use! 
The conscience of an aroused humanity demands the 
signing without reservations. 








Is Not Group Speculating a “Conspiracy” 
Making for Inflation. 
ARTICLE II* (Communicated). 

In the preceding article (published in issue of Dec. 15, 
page 3303), three grounds of serious import were consid- 
ered on account of which it was contended public opinion 
should be invoked against those mainly responsible for 
the unparalleled speculative drives which have been in 
progress on the New York Stock Exchange during the 
past year. 

To these must be added: 
Credit Inflation. 

But bad as mass speculating must prove in its effect on 
government finances, and the thousands of unsophisticated 
persons deluded by it, a worse feature lies in the manner 
in which it is coining, as it were, for these daring oper- 
ators and a horde of small imitators, billions of dollars 
worth of what may properly be termed “false” or ‘“ficti- 
tious” gold credits, and so threatening our financial stand- 
ing as individuals, as a nation and as the custodian of no 
small part of the credit basis of foreign nations. 

In other words, this speculation is in the nature of a 
mammoth counterfeiting machine, and its effectiveness 
arises not only from its ability to put up (or lower) prices 
of luxury and other stocks almost at will and thus to reap 
enormous profits, but also by stimulating with the profits 
so derived the luxury trades and those forms of business 
allied therewith, it gives to the luxury and allied stocks 
an extravagant earning power so long as the inflationary 
process continues. 

These billions of inflated (fictitious) gold credits rank 
equally, dollar for dollar, with the poor man’s pittance in 
the world’s markets, and as bank savings; and when loaned 
abroad require payment on demand, if gold credits are lack- 
ing, in monetary gold for principal and interest as these 
mature unless they be reinvested abroad. On the other 
hand, these profits if retained in the United States and 
entrusted to the banks or others, serve to render less and 
less substantial the underpinning of gold on which all 
credits in the United States so largely rest. 

So rapid indeed has been our bank expansion, owing to 
speculation and other causes of an inflationary nature, that 
despite the vast imports of gold (aggregating approximately 
1% billion dollars net since 1913, making our total holdings 
in excess of 4% billions of dollars as figured by the Federal 
Treasury on Oct. 31 1928), the percentage of monetary 
gold in the United States and the percentage of such gold 
in bank reserves is, like that of Great Britain, relatively 
low. 

Our gold reserve is also on the decrease as compared 
with the expanding deposits, although accounted ample for 
the nation’s present need. Figures prepared by the expert 
of the Chase National Bank, but readily duplicated by any 
one willing to study the report of the Comptroller of the 
Currency, make the following comparison (see “Chase Eco- 
nomic Bulletins” of June 25 and Oct. 31 1928) : 


(4) The Resulting Bank and 





*The first article in this series appeared in our issue of Dec. 15, pages 
3303-3304. 





Percentage of Monetary Gold to Total Deposits. 
(Including All State and National Banks and Trust Oompanies.) 
Compared with Bank Deposits— Juné 1922. June 1925. April 1928. 
Total monetary gold in United States... 12.83% 11.33% 9.73% _ 
Total in reserve of Fed’] Reserve banks. 9.85% 7.24% 6.21% 


Certainly as a nation we have the right to condemn and 
thwart the speculators’ wholesale swelling of fictitious 
profits and credits that may tend to weaken the gold foun- 
dation on which our business structure stands. 

OTHER INFLUENCES MAKING FOR OREDIT INFLATION. 

But while speculation is to-day probably the greatest of 
all forces making for credit inflation in the United States, 
we cannot attribute to speculation the sole or even the chief 
place during the past decade in causing the credit expan- 
sion which has done so much to increase business. 

It is true at the present time in the broad sense, as ever 
it was in the narrow applicaticn in which it was first used, 
that speculation and inflationary business will absorb any 
amount whatever of credit and other artificial purchasing 
power. (Prof. Sumner’s dictum in 1884 when writing of 
paper money was to the effect that “The rise of prices 
and the multiplication of credit operations will go on to 
absorb any amount of currency whatever.” ) 

Hence, whether we hold the banks accountable as is 
sometimes done, for the extraordinary credit expansion of 
the prosperity period, or whether we say with equal truth 
that they have merely supplied the current demands of an 
inflationary business greatly stimulated by speculation, the 
fact remains that the influx of monetary gold since 1913 
has given the nation a vast artificial purchasing power 
that must either undergo at no distant date a substantial 
curtailment or get further artificial sustenance by drains 
on foreign gold or through a desertion by the nation of 
the tenets of sound money. It is difficult to discover any 
other alternative. 

The Federal Reserve Board some ten years ago (see F. R. 
Bulletin July 1919, p. 614) in justification for their lib- 
eral loan policy enunciated the alleged principle that credit 
inflation does not arise except as there are “additions to 
credits not based on a commensurate increase in the pro- 
duction of goods.” They failed te observe that it is an 
essential element of inflation to occasion an excessive diver- 
sion of a nation’s borrowing capacity for luxury or other un- 
productive enterprises, and that with so much of the nation’s 
producing capacity given over to different kinds of lux- 
uries, we should hardly look for much over-production so 
long as the people are able and willing to borrow freely, as 
encouraged by the banks to do under the aforesaid prin- 
ciple. 

Our banks, it is remembered, are still operating under a 
law purposely relaxed in its provisions to promote war 
financing—against their time deposits aggregating over 18 
billions June 30 1928 the required reserve is only three 
per cent.—and bank expansion is therefore easy and ex- 
tremely profitable, particularly with the recent call loan 
rates of from 7 to 10% and time money at 6 to 7%. 

WARNING SOUNDED BY LEADING BANKERS. 

On Nov. 20 George E. Roberts, Vice-President of the Na- 
tional City Bank of New York, in an address on the credit 
situation (see “Chronicle” of Nov. 24, page 2902), showed 
how in the five years ended June 30 1927 along with an 
increase of “$800,000,000 in our gold stock,” the loans and 
investments of all American banks, “member and non- 
member, increased by $17,000,000,000, or a credit expansion 
of more than 20 to 1.” 

Mr. Roberts therefore considers that the United States 
has used in recent years as purchasing power, in addi- 
tion to its “flow of income,” a further “$100,000,000 of bank 
credit for each $5,000,000 or $10,000,000 of gold imports.” 

This means, of course, that during this period of five 
years the nation has had at its disposal for purchases, in- 
vestments or otherwise, bank credits to the enormous total 
of between 8 billions and 16 billions of dollars, “while now 
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it looks,” Mr. Roberts says, “as though our purchasing 
power is to be reduced to current income with perhaps a 
small addition to the gold reserves.” But are not specula- 
tion and business displaying an impetus that will upset 
this course of events by bringing in further gold for use 
as bank reserves? Mr. Roberts himself quotes the old Brit- 
ish maxim that “10% money will draw gold out of the 


ground.” 
Speaking of the three-year period ended March 23 1927, 


Henry A. BE. Chandler, economist of the National Bank of 
Commerce, in January last, in like vein, said: “The ex- 
pansion of loans for all banks in the United States during 
this period was therefore more than twenty times the 
amount of new gold, and the expansion of total loans and 
investments was about 35 times.” He added that “part of 
this expansion is not attributable to new gold,” since “there 
has occurred some increase in the earning assets of the Re- 
serve System and therefore of secondary expansion, and 
geme net return of currency from abroad.” 

So also in an address before the American Banking As- 
sociation at the recent convention in Philadelphia, Roy A. 
Young, Governor of the Federal Reserve Board, alluded to 
the fact that on the average the Federal Reserve banks 
need as reserve for each $100 of member bank credit only 
about $2.50 in gold or lawful money, and this proportion 
becomes still less if we include the non-member banks in 
the calculation. In substance, this means that say $100,- 
000,000 or more of new credit has been or may be created 
out of every $2,500,000 of imported gold. (See this address 
on page 65 of the Chronicle’s “American Bankers Conven- 
tion Section,” Oct. 20 1928.) 

HOW INFLATED BANK OREDITS GET DISTRIBUTED. 

The astonishing growth of bank credits in the United 
States between 1922 and 1928 under the stimulus of specu- 
lation and the appetite for luxuries is seen in the fact that 
notwithstanding both the constant distribution of credit 
going on from bank resources, and the growth of brokers’ 
loans based on “outside credits,” the combined commercial 
banks and trust companies of the United States reported 
(a) for the approximately 5% years ended April 11 1928 
an increase in loans and investments of about 14% billions 
and in deposits of 13% billions, and (b) for the brief period 
of approximately 544 months ended Jan. 4 1928, an increase 





in loans and investments of $3,361,000,000 and in deposits 
of $3,117,000,000 (the deposits aggregating approximately 
$44,250,000,000 in April 1928). 

In Bulletin of Oct. 31 1928 Benjamin M. Anderson, Jr., 
the economist of the Chase National Bank, makes substan- 
tially the following statement with reference to this expan- 
sion of bank credits (much condensed) : 

“This great expansion of bank credit represents savings 
only in part. It represents primarily the efforts of the 
banks to utilize excess reserves, the excess reserves being 
due (a) to excess gold and (b) to easy money policies of 
the Federal Reserve Banks” (and the present writer would 
add [ec] to the credits generated by huge speculations, in- 
flated business, inflated dividends, &¢c., which if the neces- 
sary bank reserves run short will certainly be used to en- 
courage abnormal gold imports, as has recently been done). 

“The expanding bank credit, unneeded by commerce, was 
utilized in real estate mortgage loans, in installment finance 
paper and above all in the buying of bonds and loans against 
securities. One result was an immense increase in volume 
of new security issues. An immense flotation of foreign 
loans took place in the same period, which placed the out- 
side world in possession of a tremendous volume of short- 
term funds in dollars. 

“As the process went on we have had a great rise in the 
price of urban and suburban real estate, and an immense 
speculative rise in the prices of securities. The old holders 
of real estate and securities who have sold their holdings 
have thus come into possession of their original capital in 
liquid form, plus large profits, which many of them are 
in a position to lend to the Stock Exchange. 

“The primary source then of the great volume of free 
funds is the prior expansion in earning assets and deposits 
by the bank.” 

Somewhat more vividly the same bank’s bulletin of Aug. 
4 1924 said: “Even if we have not blown up a price bubble, 
we have been blowing up a credit bubble, especially in the 
form of long-term debts.” 

It is upon the dangerous expansion and inflation of de- 
posits and credits by group speculation and otherwise that 
the authorities should call a halt. 


ARNOLD G. DANA. 
New Haven, Conn. 











Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 21 1928. 

With colder weather, trade and industry show more life 
and snap than they have for two years past. In Chicago 
to-day the thermometer was below zero. It was down to 
25 degrees here, and the outlook is for fair and colder 
weather overnight. It is remarked that commodity prices 
show no speculative inflation. The situation is considered 
sound. Money on call during the week has at times been 
down to 6%, though rising te 8% on Thursday and 9% 
to-day. Stock speculation died down at one time very 
noticeably. Even now it has none of that recent wildness 
which made thinking men shake their heads. It is grati- 
fying to the people of the United States to know that the 
King of England is making satisfactory progress in his con- 
valescence. One of the results from a business standpoint 
is a sharp increase in the holiday trade in London. In 
the cotton textile business on this side the tendency is for 
sales to exceed production. In November the sales were 
at the rate of 108% of output. This is a change of a whole 
diameter for the better. 

It is remarked here that the business world in general 
will enter the new year under distinctly favorable auspices, 
The year 1928 has witnessed a steady increase in general 
business. The exceptions are rare. And yet production 
has not been overdone; far from it. At times curtailment 
of manufacture was very marked. Latterly, the manufac- 





turing trade has reaped the benefit. Abstention from buy- 
ing in some trades was followed by more vigorous buying 
as it became apparent that things were on the mend and 
that depleted stocks must be replenished, as an imperative 
necessity of awakening trade. It is believed that the gen- 
eral price situation in this country is sound. There has 
been an absence of excited speculation outside of the stock 
market. The call rate for money to-day, as already stated, 
was up to 9%, but it is well enough to remember that after 
the turn of the year, currency usually returns to the banks 
in very large amounts. For the moment the currency re- 
quirements are large, and enormous sums are still tied up 
in speculative loans. 

Meanwhile, there is a good jobbing trade. In spite of 
the fact that this is the time for making inventories some 
industries show more activity than for three years past 
at this time. It is true that in parts of the South Atlantic 
States, trade is not altogether satisfactory, as the crops 
proved more or less disappointing. Moreover, in parts of 
the Southwest there has been something of an epidemic of 
influenza, due to prolonged abnormal weather, and this 
has militated against business to some extent. But tempera- 
tures are now more seasonable and if we compare condi- 
tions with those of a year ago, they are especially gratify- 
ing. At this time in 1927, trade was falling off. Now it 
is gaining. Detroit employment, though it decreased 1,100 
for the week, is still up to 267,525, or 65,400 larger than a 





Duc. 22 1928.] 


SEE 





FINANCIAL CHRONICLE 





3463 





a 





year ago, and 151,800 larger than in 1926. Akron rubber 
and tire factories are very busy. November automobile 
output was 90% larger than in the same month last year, 
though 31% less than in the same month two years ago. 
For 11 months automobile and car output shows a gain 
of 26% over the like period last year and is practically 
the same as for that period in 1926 which has been the 
high record. That is to say, the decrease this year, as 
compared with 1926, is only one-tenth of one per cent. 

Retail trade has taken on new life with a fall in tem- 
peratures, although it has suffered somewhat in the South- 
west from a prevalence of influenza. Woolen goods have 
been firmer. Silks have been in sharp demand. Raw silk 
though quiet here has been firm at a slight advance. Some 
South Carolina cotton mills, it is said, will close for only 
3% days this year at the holidays instead of a week as 
usual. The feeling in the textile trades of New England 
is more cheerful. Some are adding to their looms. Worth 
Street has been rather quiet as regards finished cotton 
goods, and prices have now and then weakened. Fine gray 
goods and specialties have had a quick sale. Sheetings were 
in fair demand from the bag trade. ‘Tobacco prices in 
Virginia are higher and also for that matter in the West, 
which helps trade in Kentucky. Cattle and hogs are lower 
with large supplies. Building materials have been quiet, 
as the colder weather spreads. At the Pacific Coast the 
merger of two large lumber corporations has had a ten- 
dency to brace prices. Wool has rather tended downward, 
although fleeces have sold a little more freely. Detroit 
says that Lake navigation will close this week. Pig iron 
has declined somewhat and there is a seasonal dullness. 
Steel is quiet but scrap is higher. Steel output keeps up 
well. Coal is in plentiful supply and at the West some 
descriptions are selling better, while others are dull with 
some tendency towards lower prices. Naturally, trade in 
coal would be the better everywhere throughout the coun- 
try for settled cold weather. 

Wheat has declined % to 1c. net during the week. In 
other words, it has not changed much. The opinion is more 
prevalent that the price is at or near the stabilization 
point in spite of the largeness of the supplies, because if 
stocks are abundant, there are signs of a large consump- 
tion throughout the world. Corn has advanced somewhat 
as country marketings have been moderate and the cold 
weather tends to increuSse the feeding demand. Besides 
the European consumption of corn is large. There is a 
belief in the trade that when the peak of the corn crop 
movement is passed higher prices are likely to prevail. One 
trouble is the lack of any important export business in 
either wheat or corn, though there is some inquiry from 
day to day. Rye has advanced somewhat and it is be- 
lieved that sooner or later the export demand for this 
cereal will not be unimportant. One significant thing 
is that contrary to the usual experience in December car- 
loadings show an increase. Leather prices are higher in 
New England and other consuming sections. The radio 
industry is active. The manufacture of rayon is on a 
large scale, even after a whole year of a stirring business. 
There are large sales of machine tools for this time of 
the year. Metal working trades ar busy and this grati- 
fying state of things is expected t» continue into 1929. 
The shoe industry is doing well. Tampa, Fla., reports an 
increase of 744% in the production of cigars, in November, 
as compared with the same month last year. A sign of 
the times is that jewelry factories are doing a large busi- 
ness. On the Pacific Coast the sales of flour to the Far 
East have increased. 

The winter wheat section has on the whole had favorable 
weather, but the acreage of 43,228,000 acres is about 2,300,- 
000 acres less than had been expected and nearly 9% be- 
low the revised figures of last year. Cotton has been 
under pressure of late in a somewhat overbought market, 
and with a falling off in speculation. Yet the decline is 
very moderate. The ginning up to Dec. 13 approximated 13,- 
150,000 bales, which was rather less than had been ex- 
pected. But the South has been selling as usual at the 
Christmas season. There has been some hedge selling and 
tired “longs” in not a few cases have let go as the mar- 
ket has at no time given any spectacular demonstration 
of strength. Yet many look for higher cotton prices in the 
first half of 1929 under the spur of a world’s consumption 
of American cotton approximating that of last year when 
some put it at 15,500,000 bales. Moreover, the textile re- 
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ports are better from American, British, French, German 
and Japanese centers. Exports of cotton approach a total 
nearly 756,020 bales larger than up to this time last year. 
Spinners’ takings show an increase and the world’s increase 
in the supply of American cotton this week is less than 
20,000 bales, which hints at an early decrease week by 
week. Rubber is slightly lower for the week, with trade 
for the time being seasonably quiet. Some are inclined 
to think that rubber prices are not very far from the sta- 
bilization point. ( 

The stock market has latterly advanced somewhat with 
money cheaper and to-day rallied in a way that excited 
remark even though call money was up to 9%. Trading 
which had fallen off some 2,250,000 shares at one time has 
latterly increased to 3,800,000 and to-day approximated 
3,300,000 shares as against 3,000,000 a week ago and 2,300,- 
000 on this day last year. 

New Bedford, Mass., had a fairly active week in fine 
goods, but was quiet as to coarse fabrics. Mills were run- 
ning at about 93% of their pre-strike rate. Operations ap- 
proximated 78% of single shift capacity, which would in- 
dicate there is still considerable unemployment. Char- . 
lotte, N. C., reported that a very good business has been 
done in a number of lines. The others were quiet. In 
the Greenville, S. C., section, cotton mills, it is stated, will 
close only 3% days instead of 7 days as usual for the 
Christmas and New Year holidays. At Tarrytown, N. Y., 
3,000 employees of the Chevrolet Motor Co. and the Fisher 
Bodies Corporation, who had been laid off since Nov. 1, 
were notified to return to work on Dec. 17. At Biddeford, 
Me., the Pepperell Manufacturing Co. has put 1,000 addi- 
tional looms ‘on production of white goods in narrow 
widths. Industrial operations in the United States reached 
record proportions in November according to the index of 
electrical energy consumption as given in reports to the 
“Electrical World” for more than 3,600 manufacturing 
plants. In the textiles, the rate of operations for Novem- 
ber, aS measured by consumption of electrical energy, is 
given as 11.5% greater than in October and 11.1% higher 
than in November last year. The increase was confined 
to the Northern States, the textile industry of the South 
reporting operations less than those of last year. 

The weather was rainy here on the 17th inst. with tem- 
peratures moderate, but colder. It was 22 degrees in north- 
ern Texas over Sunday and 48 to 64 elsewhere in the South, 
with heavy rains in parts of Texas and Arkansas, and 
rather heavy in Tennessee and Louisiana. It was much 
colder over the Central West and in the American and 
Canadian Northwest where temperatures were 8 to 22 de- 
grees above zero. On the 18th inst. temperatures here 
were 35 to 56 degrees. There was a heavy wind on Tues- 
day night. Boston had 38 to 48 degrees, Chicago 22 to 34; 
Cleveland 28 to 32, Detroit 26 to 32; Kansas City 26 to 40; 
Milwaukee 20 to 32; St. Paul 16 to 36; Omaha 24 to 42; 
San Francisco 44 to 56; Seattle 26 to 42; St. Louis 26 to 42. 
On the 19th inst. it was 2 below zero and 18 degrees above 
in the Northwest. To-day Chicago had a temperature of 
4 degrees. In the Northwest it was 10 degrees below zero 
to 22 above. Here the temperatures were 25 to 39 de- 
grees. 








Wholesale Prices in November Undergo Further Decline. 


Further reduction in the general level of wholesale prices 
is shown for November by information collected in repre- 
sentative markets by the Bureau of Labor Statistics of the 
United States Department of Labor. The Bureau’s weighted 
index number, computed on prices in the year 1926 as the 
base and including 550 commodities or price series, stands 
at 96.7 for November, compared with 97.8 for October, 
a decrease of over 1%. The November index number 
exactly coincides with the index number for November 1927. 
The Bureau adds: 


Foods let in price declines from the previous month, due to decreases 
in practically all pork products, fresh beef, flour, corn meal, oranges, 
lemons, and sugar. Butter and eggs, on the contrary, averaged higher 
thanin October. Farm products as a whole also were lower, with weakening 
prices for most grains, livestock and poultry, clover and timothy hay, 
and tobacco. 

Hides and leather products likewise showed an appreciable price de- 
crease, while minor decreases were recorded for the groups of fuel and 
lighting materials, house-furnishing goods, and miscellaneous commodities. 

No change in the general price level is shown for the group of textile 
products, while small increases took place among metals and metal products, 
building materials, and chemicals and drugs. 

Of the 550 commodities or price series for which comparable information 
for October and November was collected, increases were shown in 140 
instances and decreases in 148 instances. In 262 instances no change in 
price was reported. 
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Comparing prices in November with those of a year ago, as measured 
by changes in the index numbers, it is seen that appreciable increases took 
place among metals and metal products and building materials, and smaller 
increases among hides and leather products and fuel and lighting materials. 
On the other hand farm products, foods, textile products, chemicals and 
drugs, and house-furnishing goods were somewhat lower, while a con- 
siderable decrease took -lace in the group of miscellaneous commodities. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 



























GROUPS OF COMMODITIES. (1926=—100.0.) 
Purchasing 
Power of the 
November October November |1926 Dollar 
Groups and Subgroups. 1927. 1928. 1928. Nov. 1928 
(cents). 
All commodities. ......-..----- 96.7 97.8 96.7 103.4 
Farm products.....--..------- 104.3 103.5 101.6 98.4 
GOREN co. wc ccccnoncnescee 99.6 96.6 94.6 105.7 
Livestock and poultry......- 100.8 106.4 100.6 99.4 
Other farm products....-.--- 108.3 103.9 104.8 95.4 
hl i cs pein tn th aetineinde hl 101.5 102.3 100.1 99.9 
Butter, cheese, and milk-..-..- 108.3 108.4 109.7 91.2 
Dl tiissipasdbumpweccer 100.9 116.4 108.7 92.0 
OP 10008... ccocccoccccece 99.1 91.2 91.0 109.9 
Hides and leather products..--.- 114.3 117.5 115.5 86.6 
Hides and skins.........--- 131.6 129.9 130.0 76.9 
LARGE « ¢ nn'edvacvodcccevese 117.1 124.2 118.8 84.2 
Boots and shoes.....-.----- 106.3 110.4 108.9 91.8 
Other leather products.-.-.-.- 109.2 109.0 108.4 92.3 
Textile products........------ 97.5 96.1 96.1 104.1 
Cotton goods.....-..------ 104.6 100.7 101.2 98.8 
Silk and rayon..-......----- 83.6 84.4 83.7 119.5 
Woolen and worsted goods--- 98.1 100.0 99.9 100.1 
Other textile products....--- 94.9 86.1 85.8 116.6 
Fuel and lighting........-.--- 82.9 84.9 84.4 118.5 
Anthracite coal.....--. nie 96.9 91.2 91.2 109.6 
Bituminous coal... on 97.8 93.9 93.6 106.8 
CH sebsenasocdcoe oe 92.7 85.0 84.9 117.8 
Manufactured gas. -.-- —_ 97.2 94.3 * a 
Petroleum products---. oo 66.6 76.3 75.5 132.5 
Metals and meta! products--..-.- 97.0 101.0 101.7 98.3 
T5080 ONG HOG. .nccrcccnsccs 93.5 95.1 96.1 104.1 
Non-ferrous metals.....---- 90.3 95.8 97.9 102.1 
Agricultural implements. .-.-.- 98.9 98.8 98.8 101.2 
pS eee 102.2 108.7 108.7 92.0 
Other metal products....--- 100.7 96.9 96.9 103.2 
Building materials........---- 90.2 95.0 96.0 104.2 
SR sind othnnndwncesnee 89.2 91.7 92.7 107.9 
DU Rengiisbundaneeews a 91.3 92.4 92.3 108.3 
EE eee 96.5 94.6 94.6 105.7 
Structural steel.........---- 89.4 94.5 97.0 103.1 
Paint materials.........---- 85.7 87.1 88.2 113.4 
Other building materials. -.-..- 91.2 104.3 105.7 94.6 
Chemicals and drugs..-.-.------ 97.4 95.6 96.0 104.2 
CR sé donbncwsacnocs 102.3 101.8 102.3 97.8 
Drugs and pharmaceuticals-- 85.2 70.7 70.9 141.0 
Fertilizer materials......--- 94.9 93.8 94.1 106.3 
Pix ncn pe sonsensoss 92.9 97.5 97.6 102.5 
Housefurnishing goods..--.---- 98.9 96.5 96.4 103.7 
er 97.2 95.5 95.3 104.9 
Vurnishings. .ccocccsccoccsce 100.0 97.1 97.1 103.0 
Miscellaneous. ........------- 88.3 80. 80.0 125.0 
Cnttie $006 . 2.0 c ecnwcncccecs 122.4 128.2 137.8 72.6 
Paper and pulp........--..-- 91.3 89.0 88.8 112.6 
[RSE 77.8 38.8 37.9 263.9 
Automobile tires... 71.2 60.9 58.1 172.1 
Other miscellaneous. 99.1 98.5 98:5 101.5 
Raw materials......-.-. 99.0 97.4 96.2 104.0 
Semi-manufactured articles - . 97.0 96.9 96.9 103.2 
Finished products 95.3 98.5 97.2 120.9 
Non-agricultural commodities - - 94.6 96.4 95.4 104.8 





* Data not yet available. 








Increase in Retail Food Prices in November. 


The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
for Nov. 15 1928, an increase of about one-third of 1% since 
Oct. 15 1928; an increase of a little more than one-half of 
1% since Nov. 15 1927; and an increase of 50.0% since 
Nov. 15 1913. The index number (1913=100.0) was 156.5 
in November, 1927; 156.8 in October, 1928; and 157.3 in 
November, 1928. The Bureau’s survey issued Dec. 20 


further stated: 

During the month from Oct. 15 1928, to Nov. 15 1928, 13 articles on 
which monthly prices were secured increased as follows: Strictlly fresh 
eggs, 9%; onions, 7%; leg of lamb and bananas, 2%; fresh milk, evaporated 
milk, butter, baked beans, canned tomatoes and prunes, 1%; and hens, 
storage eggs, and coffee, less than five-tenths of 1%. Eighteen articles 
decreased: Organges, 12%; pork chops, 5%; round steak and raisins, 5%; 
sirloin steak, chuck roast, bacon, ham, lard and flour, 2%; rib roast, 
canned red salmon, cheese, rice and sugar, 1%; and vegetable lard sub- 
stitute, wheat cereal and tea, less than five-tenths of 1%. The following 
12 articles showed no change in the month: Plate beef, oleomargarine, 
bread, cornmeal, rolled oats, cornflakes, macaroni, navy beans, potatoes, 
cabbage, canned corn, and canned peas. 

Changes in Retail Prices of Food by Cities. 

During the month from Oct. 15 1928, to Nov. 15 1928, there was an 
increase in the average cost of food in 27 of the 51 cities as follows: Atlanta, 
Boston, Columbus, Dallas, Denver, Indianapolis, Knasas City, Little Rock, 
Minneapolis, New York, St. Louis and St. Paul, 1%; and Bridgeport, 
Buffalo, Butte, Chicago, Cincinnati, Detroit, Milwaukee, Mobile, Newark, 
New Haven, Norfolk, Peoria, Pittsburgh, Portland, Ore., and Springfield, 
Ill., less than five-tenths of 1%. The following 20 cities decreased: Balti- 
more, Birmingham, Fall River, Jacksonville, Omaha and Washington, 1%; 
and Charleston, 8. C., Cleveland, Los Angeles, Louisville, Manchester, 
Memphis, New Orleans, Philadelphia, Portland, Me.; Providence, Rich- 
mond, Rochester, Savannah and Seattle, less than five-tenths of 1%. 
In four cities, Houston, Salt Lake City, San Francisco and Scranton, there 
was no change in the month. 

For the year period Nov. 15 1927 to Nov. 15 1928, 37 cities showed 
increases: Memphis, 4%; Little Rock and Seattle, 3%; Butte, Cincinnati, 
Dallas, Denver, Los Angeles, Minneapolis, New Orleans, Protland, Ore. 
and Washington, 2%; Atlanta, Buffalo, Charleston, 8.C., Chicago, 
Columbus, Indianapolis, Kansas City, Louisville, Mobile, New Haven, 
Omaha, Pittsburgh, Portland, Me.; Providence, St. Paul, Salt Lake City, 
San Francisco, Savannah and Scranton, 1%; and Bridgeport, Detroit, 
Houston, Norfolk, Rochester and St. Louis, less than five-tenths of 1%. 
Fourteen cities showed decreases: New York, 3%; Baltimore and Phila- 
delphia, 2%; Birmingham, Cleveland, Fall River, Milwaukee, Newark 
and Peoria, 1%; and Boston, Jacksonville, Manchester, Richmond and 
Springfield, Ill., less than five-tenths of 1%. 





As compared with the average cost in the year 1913, food on Nov. 15 
1928, was 68% higher in Chicago; 67% in Washington; 65% in Scranton; 
64% in Richmond; 63% in Buffalo and Detroit; 62% in Atlanta and New 
York; 61% in Cincinnati, New Haven, Pittsburgh and Providence; 60% 
in Birmingham, Boston and Dallas; 59% in Baltimore and Philadelphia; 
58% in Charleston, 8. C., Fall River and St. Louis; 57% in Milwaukee; 
56% in Manchester and New Orleans; 55% in Louisville and San Francisco; 
54% in Cleveland and Minneapolis; 53% in Indianapolis and Newark; 
52% in Kansas City and Memphis; 51% in Little Rock; 49% in Los Angeles, 
Omaha and Seattle; 48% in Jacksonville; 45% in Portland, Ore.; 43% in 
Denver; and 36% in Salt Lake City. Prices were not obtained in Bridge- 
port, Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me., 
Rochester, St. Paul, Savannah and Springfield, Ill., in 1913, hence no 
comparison for the 15-year period can be given for these cities. 








Annalist’s Index of Business Activity. 


The Annalist’s Index, presenting preliminary figures of 
business activity in November, follows: 


The Annalist Index of Business Activity has turned downward, the 
preliminary figure for November being 98.3, as compared with 100.8 for 
October and 98.8 for September. The decline was caused mainly by 
decreased activity in the automobile, transportation and iron and steel 
industries. Against this downward trend, however, two industries, bitu- 
minous coal mining and cotton textile manufacturing, show moderate 
improvement in output. 

Table I summarizes for the last three months the movements of the 
combined index and of the ten component series, each of which has been 
adjusted for seasonal variation, for long-time trend and for variations in 
cyclical amplitudes before being combined into the Annalist Index of 
Business Activity. 








TABLE l. 
THE “ANNALIST” INDEX OF BUSINESS ACTIVITY. 
Nov. 1928. Od. 1928. Sept. 1928. 
Pig tron prodwetion......c.ccnceccns 104.3 105.9 101.6 
Steel ingot production.............-. 106.3 112.6 113.4 
Freight car loadings.-............... 93.7 95.4 95.0 
Electric power production........... een 102.8 100.9 
Bituminous coal production......... 94.0 92.9 89.8 
Automobile produetion............. *80.9 100.8 108.9 
Cotton consum ption.......-.....-.. 107.3 106.0 94.2 
Wee Sp cccccasccnscnnsd hie 100.1 98.2 
Boot and shoe production........... eine 103.1 105.6 
=e 91.3 91.9 95.3 
CIS BE kccactinnsdmodnodse *98.3 100.8 98.8 














Table II shows the movement of the combined index by months since 
the beginning of 1924. 








TABLE Il. 
THE “ANNALIST” INDEX OF BUSINESS ACTIVITY. 
1924. 1925. 1926. 1927. 1928 
104.0 102.4 102.3 100.2 95.5 
105.0 102.9 103.2 103.6 97.3 
102.8 102.6 104.7 107.0 96.8 
99.3 103.4 103.7 103.6 96.7 
92.4 101.4 101.6 104.0 97.7 
86.9 98.5 103.2 102.8 95.3 
86.8 191.1 102.8 100.7 97.3 
89.8 100.7 105.0 101.9 98.9 
95.7 100.8 107.1 101.1 98.8 
97.7 102.1 105.0 96.5 100.8 
97.4 104.0 103.7 92.9 *98.3 
101.5 105.8 103.2 91.0 esse 























* Subject to revision. 








Annalist’s Weekly Index of Wholesale Commodity 
Prices. 


According to the Annalist, price movements during the 
past week have been diverse as to directior but narrow in 
extent, the only movement of importance having been in 
wholesale food prices, which show a rather pronounced 
decline due to failing quotations on dressed beef. Continuing 
the Annalist, says: 

Of the other major commodity groups, four (textile products, metals, 
building materials and chemicals) show slight declines, while three (farm 
products, fuels and miscellaneous) show slight advances. On balance 
declines have predominated, however, and the Annalist Weekly Index of 
Wholesale Commodity Prices now stands at 147.3, as against 147.7 afweek 
ago. 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 




















PRICES—(1913—=100). 
Dec. 18 1928. | Dec. 11 1928. | Dec. 20 1927. 
CO eee ae 148.8 148.6 147.8 
icc ccnvncnesuvabodiume 145.6 148.0 152.9 
DID, 6. ov ixccbnemmensane 156.8 *156.9 150.8 
PN Sa west ces Palen doounie& 166.1 166.0 156.5 
Ea ee ee 124.4 124.5 119.2 
eS ee See 153.8 154.0 147.2 
0 ee SS es eee 134.6 *134.7 133.7 
TEI SATE NEL ENIEE. 118.0 116.7 121.3 
CO a ae ae 147.3 147.7 146.0 
* Revised. i 








Loading of Railroad Revenue Freight Running Ahead 
of Last Year. 

Loading of revenue freight for the week ended Dec. 8 
totaled 984,352 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Dec. 20. This was 
an increase of 84,566 cars above the preceding week, which 
contained the Thanksgiving holiday, with increases being 
recorded in the total loading of all commodities. The total 
for the week of Dec. 8 was an increase of 106,676 cars over 
the same week in 1927 but 8,103 cars under the corresponding 
week two years ago. Details are outlined as follows: 


Miscellaneous freight loading for the week totaled 353,629 cars, an in- 
crease of 45,747 cars over the corresponding week last year and 17,873 cars 
over the same week in 1926. 
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Coal loading totaled 199,090 cars, an increase of 26,663 cars above the 
same week in 1927 but 38,343 cars below the same period two years ago. 

Grain and grain products loading amounted to 56.719 cars, an increase of 
12,485 cars above the same week last year and 11,046 cars above the same 
week in 1926. In the Western districts alone, grain and grain products 
—. totaled 38,390 cars, an increase of 8,911 cars over the same week in 
1927. 

Live stock loading amounted to 33,697 cars, an increase of 1,918 cars 
above the same week last year but 447 cars under the same week in 1926. 
In the Western districts alone live stock loading totaled 25,596 cars, an in- 
crease of 1,572 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 25£,875 cars, 
an increase of 9,218 cars above the same week in 1927 and 2,048 cars over 
the corresponding week two years ago. 

Forest products loading amounted to 63,443 cars, 6,530 cars above the 
same week last year but 120 cars under the same week in 1926. 

Ore loading amounted to 11,193 cars, 3,075 cars above the same week 
in 1927 and 1,125 cars above the corresponding week in 1926. 

Coke loading tetaled 10,706 cars, 1,040 cars above the same week in 1927 
but 1,285 cars below the corresponding week in 1926. 

All districts reported increases in the total loading of all commodities 
compared with the same week last year but all except the Northwestern, 
Central Western and Southwestern districts reported decreases compared 
with the same period two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 








1928. 1927. 1926. 

Four weeks in January___._-._-- 3,447,723 3,756,660 3,686,696 
Four weeks in February_--_--_-_--_- 3,589,694 3,801,918 3,677 ,332 
Five weeks in March__________- 4,752,031 4,982,547 4,805,700 
Four weeks in April __________-_- 3,738,295 3,875,589 3,862,703 
Four weeks in May. -.----.--.-.---- 4,006,058 4,108,472 4,145,820 
Five weeks in June__......._.-- 4,923 ,304 4,995,854 5,154,981 
Four weeks in July__.._...-..-.- 3,942,931 3,913,761 4,184,118 
Four weeks in August -._-.----- 4,230,809 4,249,846 4,388,118 
Five weeks in September-_-_------ 5,586,284 5,488,107 5,703,161 
Four weeks in October-_----...-- 4,700,796 4,464,872 4,787 ,527 
Four weeks in November- ------- 4,245,028 3,822,903 4,248,272 
Week ended Dec. 1_-_--------- 899,786 918,487 1,051,219 
Week ended Dec. 8_-_--------- 984,352 877,676" 992,455 

Os kp pts dus ctbabwbinocen 49,047,091 49,256,692 50,652,102 








Increase in November Sales of Life Insurance—Record 
for Eleven Months Shows 5% Gain. 


The regular monthly survey of sales of ordinary life in- 
surance was issued Dec. 19 by the Life Insurance Sales 
Research Bureau. The November sales total $722,495,000, 
which is a 9% increase over the volume sold in November, 
1927. This inerease is shared by 59% of the contributing 
companies and is distributed fairly generally throughout 
the country. For the 11 months of the year sales show a 
5% increase over the same months in 1927. The production 
for the 12-month period just ended represents a gain of 4% 
over the production in the preceding 12 months. The 
Bureau’s survey of the various sections of the country 


follows: 
November Production Records. 

New England.—The New England States show a 16% increase in sales 
over November, 1927. Vermont leads with a 35% gain; Connecticut 
follows closely with a 31% gain. The year-to-date records show a 7% 
increase which is shared by all States except Vermont which records a very 
slight decrease. For the twelve-month period just ended, sales in the 
New England States increased 5% over sales in the preceding twelve- 
month period 

Middle Atlantic.—The Middle Atlantic States lead the country for 
monthly sales, recording an increase of 17% over November, 1927. This 
increase is shared by all States, New Jersey leading with a 29% gain. 
For the eleven months the section shows a 5% increase and for the twelve- 
month period just ended records a 3% gain. 

East North Central. The monthly sales of ordinary life insurance in this 
section show an 11% increase over November 1927. Ohio leads this sec- 
tion with a monthly gain of 17%. For the 11 months of the year the 
section as a whole shows a gain of 6%. For the 12-month period just 
ended the East North Central States record a 5% increase. 

West North Central.—The West North Central States show a 6% loss in 
November production as compared to November, 1927. For the 11 months 
sales show a 4% increase over the same months in 1927. The record for the 
12-month period just ended also shows a 4% gain over the preceding 12- 
months. 

South Atlantic.—The November production of life insurance in the South 
Atlantic States shows a 4% loss over the volume sold in November, 1927. 
Delaware leads this section with a monthly gain of 7%. For both the 
11-month and the 12-month period just ended the section records a loss of 
1%. 

a South Ceniral.—The monthly volume sold by this section is slightly 
below the production in Nevember, 1927. The year-to-date sales, however, 
show a 5% increase over the same months in 1927, Mississippi leading 
with a 15% gain. For the 12-month period just ended the records show 
a 5% gain over the preceding 12 months. 

West South Central.—The West South Central States show a 5% gain 
over sales in November, 1927. Louisiana leads this section with a monthly 
increase of 17%. For the 11 months of the year, sales show a 6% increase 
over the same months in 1927. 

Mountain.—The Mountain States show a monthly gain oj 4% over 
November, 1927. Nevada records a 61% monthly increase and leads 
all States in the country. Nevada also leads all the States in both the 
year-to-date and 12-month sales. The Mountain section records a 4% 
gain for the 11 months of 1928 over the same months in 1927. The records 
for the 12-month period just ended show a 3% gain over the preceding 
12-months. 

Pacific.—These States show a monthly gain of 7% over November, 

927. Oregon leads with a monthly gain of 11%. For the eleven months 


f the year, this section shows a 2% increase over the same months in 
997, and for the 12-month period show a 1% gain over the preceding 
2 months. 


Canadian Sales of Ordinary Life Insurance Show Gain 
in November as Well as for Eleven Months. 


The sales of new ordinary paid-for business in Canada 
during the month of November totaled $54,865,000. This 
is the second highest month on record and is exceeded only 
by sales in October, 1928, when the total new business sold 
was $55,743,000. The November sales represent an increase 
of 22% over sales in November, 1927, and this gain is shared 
by 73% of the contributing companies. Saskatchewan leads 
the provinces with a 54% increase; Manitoba follows closely 
with a 42% inerease. These figures are issued by the Life 
Insurance Sales Research Bureau and represent the experience 
of companies having in force 84% of the total legal reserve 
ordinary life insurance in Canada, which says: 

For the first 11 months of 1928 production shows a 16% increase over the 
same period in 1927. All provinces share in this general increase and show 
substantial gains. Newfoundland leads in the year-to-date increases and 
records a gain of 44%. For the twelve-month period just ended, the 
Dominion as a whole shows an increase of 14% over the preceding 12 months. 


ron gaan again record an increase, Newfoundland leading with a 42% 
gain. 


The records made by the cities vary widely. Hamilton shows a monthly 


gain of 124% and leads the cities both in the monthly and year-to-date 
jncreases. 








Further Decrease in Detroit Employment. 

The Detroit Employers’ Association reports employment 
figures for the week ended Dec. 18 as 267,525, a decrease 
of 1,105 as compared with the previous week, but an increase 
of 65,437 over the corresponding period of last year. 








Theodore G. Smith of Central Union Trust Company 
of New York on Business Conditions—1928 a Year 
of Exceptional Prosperity. 


Unless some very adverse development intervenes, 1928 
will go down in business history as a year of exceptional 
prosperity for trade and industry throughout the United 
States, in the opinion of Theodore G. Smith, Vice-President 
of the Central Union Trust Co. of New York. According to 
Mr. Smith, there seems to be little doubt that the period of 
depression that began in the early months of 1927 has been 
overcome. To-day practically all economic indices show 
good or excellent positions. Even relatively high money 
rates have not prevented the forward movement, and this 
is true of activities’suchjas building, which, it was predicted, 
would react unfavorably to an increasing cost of funds. The 
situation seems to be, however, that demand in all depart- 
ments is of a temper that will not be checked by factors that 
ordinarily are effective. Credit requirements have probably 
passed their seasonal peak and rates are easing slightly, which 
strengthens the prospect for,continuance of present activity, 
although money rates may remain firm. Mr. Smith’s 


statement issued Dec. 17 continues in part: 

In staple lines, such as copper and steel, there is strong demand, and in 
other branches a large volume of goods is moving into consumption. Whole- 
sale trade in general reports very satisfactory conditions, and retail trade 
throughout the country is in splendid shape. In the agricultural sections 
abundant crops will give a large purchasing power and strengthen the rural 
credit situation. Employment conditions are healthy and labor turnover 
high; indicating that workers feel their position sufficiently strong to 
abandon jobs not to their liking for others more to their taste. 

Wholesale prices have been advancing steadily for the past four months, 
and in September reached the highest point since June 1926. Agricultural 
prices have shown a net improvement, as the result of sharp increases in 
live stock prices offsetting declines in grains and cotton; petroleum and 
petroleum products have registered substantial increases and copper is at 
the highest point in several years. Advances of a more moderate char- 
acter have been noted in iron, coal and lumber. There is some evidence 
that the movement in the stock market is beginning to be reflected in general 
prices and business conditions, since more money is going into equipment 
and plant whiie stocks in a good many lines are larger than usual, although 
it is probable that present methods of bu ying will prevent any undue ac- 
cumulation. 

Movements of corporate shares and the conversion of bank depositors’ 
balances into loans on these shares, are the outstanding features of the 
country’s economic life. Transactions on the New York Stock Exchange 
are in immense volume and prices have been forced to high levels. Average 
yields at current prices are small and much below the cost of money used to 
finance stock speculation. Many months ago stock prices ceased to move 
in harmony with business developments, but the public is convinced that 
still higher prices will be obtained, basing its views on the prospect for larger 
equity values from increased earnings in the next three to five years. 

A peculiar phase of the situation is that banks haev not financed stock 
market expansion this year. In fact, total loans on stocks and bonds made 
by banks remain below the levels of last May and June, but loans to brokers 
and dealers made by banks for depositors show a large increase, and have 
supplied practically all the additional funds absorbed by the stock market 
since iast spring. At present many corporations and individuals with sur- 
plus funds, deeming demand loans equivalent to demand deposits, regard 
the Wall Street call money market as a safe outlet at good rates, and there 
has consequently been a diversion of funds into this channel. The situation 
is one of considerable potential difficulty as these,funds are not under the 
control of bankers, and may be withdrawn at any time without regard to 
the effect on stock values or public confidence. 

* * * * - 

The vote for Mr. Hoover seems on thejwhole to represent a refusal to 

risk a change of party administration during a generally prosperous situa - 





tion, and Mr. Hoover's election apparentlygassures a continuation of the 
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governmental policies which have contributed to the present satisfactory 
business conditions. ‘The political factors, accordingly, are in line with the 
general sum of prevailing business influences. 








Record of Building Permits for November and the 
11 Months. 


The year 1928 draws to a close with indications that the 
building construction records for the period will vary only 
slightly from those of 1927. How closely parallel the records 
of the two years are running is shown in the reports of 
building permits issued and plants filed in 587 leading 
cities and towns in the 48 States made toS. W. Straus & 
Co. For 11 months in 1927 these places recorded $3,550,- 
046,244, compared with $3,548,668,073 for the same period 
this year, a difference of only slightly more than $1,000,000. 

The reports covering November tell a somewhat different 
story, for the 587 centers reported a loss of 14% from Novem- 
ber 1927, and 9% from October. The figures are: November 
1928, $268,373,574; Noverrber, 1927, $313,281,775; October 
1928, $294,391,473. S. W. Straus & Co. in their report 
continue as follows: 


Twenty-Five Leading Cities. 

In the group of 25 cities reporting the largest volume for November there 
was a loss of 12% compared with the same month last year, the total being 
$158,502,858 his year and $180,400,981 for the preceding period. In 
November 1926, the same places reported $182,184,905. 

Unquestionably the figures here presented indicate a slowing down in 
building construction in substantially all parte of the United States, due 
it is to be presumed, to the present financial situation. High money rates 
appear to be the only deterring influence as the background of general 
business is sound and industrial activities are proceeding at high levels 
with no immediate indication of any let-down. 

New York, Chicago, and Los Angeles showed the greatest losses, while a 
considerable falling off was noted in San Francisco, Buffalo, Cleveland, 
St. Louis and Baltimore. Gains worthy of attention were registered in 
Detroit, Washington, Boston, Atlantic City, Newark, Milwaukee, Evans- 
ton, Ill., Houston, Memphis, Cincinnati, Richmond, Va., Atlanta and 
Indianapolis. 

Building Materials. 

The firmness of the building materials market reported for the last few 
months continued ‘in November, A few local price declines in brick and 
Portland cement were reported, but on the whole price increases were 
more numerous than decreases for all materials. Structural steel and 
lumber, especially Southern pine, were strong as well as a number of the 
secondary materials. 

Real Estate Financing. 


Financing in November through real estate bonds, debentures, col- 
lateral trust obligations and land trust certificates, totaled $65,591,000, a 
gain of 28% over November 1927. The total of 868 issues for the 11 months 
this year was $792,902,587, compared with 993 issues in the first 11 months 
of 1927 with an aggregate value of $717 ,608,075, the gain in volume being 
9.5%. 

Labor Situation. 

The 40-hour week, or the five-day week, received the endorsement of 
union labor at the recent meeting of the American Federaion of Labor in its 
annual convention at New Orleans. While this information was in news 
dispatches several days ago, the reaction on the part of contractors and 
the building public will be exceedingly interest. President William Green 
of the American Federation of Labor has proved himself a worthy leader 
of labor and his solution of the difficulties involved in this situation will be 
awaited with interest by the building industry. 

The year drawing to a close has been a prosperous one for labor. Em- 


the year have averaged from 1% to 144% higher than last year with the 
tendency being continually upward. 





Noo. 1928. Noo. 1927. Nov. 1926 Oct. 1928 

New York (P. F.)....-.. $52,719,563 -999,452 $82,820,375 $51,600,977 

Chicago. -....-.-. -ee-- 19,999,300 27,454,200 27,269,000 27,840,400 

Detroit. _.-....-.-..... 995,438 6,185,619 14,382,068 12,522,648 

Ww 3 Eo See 7,199,890 3,023,125 3,384,825 2,905,020 

Boston (P, F.)...-..... -762,936 5,016,627 2,857,846 5,388,906 

Angeles....-...-... ,600,000 17,464,327 8,688,255 7,655,526 

Philadelphia... ........ 201,220 6,411,195 8,667,140 5,735,455 

Atlantic City 707 ,382 547,817 126,245 

Fran 382 6,382,171 3,293,891 5,687,396 

046 -446,280 3,128,926 2,112,917 

2,672,589 2,560,912 4,504,495 

871,550 1,230,400 618,450 

2,226,863 1,530,253 3,014,223 

6,192,395 2,046,715 1,781,352 

,281,000 3,329,550 3,717,225 

5,854,759 3,029,130 2,933,807 

3,565 2,448,021 1,107,415 2,146,195 

Memphis-............. 2,159,820 495,170 1,075,370 1,745,510 

Cnt sanadsnscen »100,640 1,751,400 2,572,775 3,420,360 

BEE s « ~ acanncatam 2,082,960 2,442,300 3,905,305 2,342,100 

Richmond, Va.--....... 2,058,758 376,635 36 ,846 321,010 

Oak Porm, Mi.......... 1,894,627 1,683,580 693,614 412,010 

tlanta........--..... 1,791,029 909,571 913,507 1,756,028 

Indianapolis. ....-.-... 1,789,766 1,332,196 1,382,966 1,556,574 
OT 1,778,672 1,772,574 1,230,004 ,060, 





$158,502,858 $180,400,981 $182,184,905 $152,905,297 
(P. F.) indicates plans filed. 








Union Trust Co., Detroit, Expects Business in First 
Half of 1929 to Hold to Level of Last Half of 1928— 
Michigan Business Continues in Large Volume. 

Stating that there are sufficient factors ‘‘to indicate that 

trade and industry during the first half of 1929 will hold to a 
level close to that which has prevailed during the past six 
months,’”’ Wayne W. Putnam, Assistant Vice-President of 
the Union Trust Co., Detroit, has the following to say re- 
garding conditions the coming year, and present trade and 
employment in Michigan: 








Much sober thought is being given to the course that business will likely 
take in the new year. During the next few weeks industry will be occupied 
with inventory taking and year-end changes which will result in some quies- 
ness. Trade will probably relax for a short time after the holidays. But 
beyond this what are the prospects? If business were to pursue a down- 
ward course after the turn of the year, we would expect to find in the wind 
a majority of the following straws: labor inefficiency, numerous strikes for 
higher wages, over-production, heavy borrowing, mounting prices, rising 
costs and excessive inventories. Labor has never been more efficient nor 
have real wages been as high as at the present time. Furthermore, the 
relationship between employer and employee has never been more friendly 
and peaceful. There is some over production, none of recent origin, however. 
but intelligent co-operation is pointing out paths leading toward a solution 
of the problems involved. Corporations for the most part are not borrowing 
heavily, the majority of them being in a good cash position. Earnest 
consideration is being given to volume but more attention is being paid to 
overhead in order to insure an adequate profit. There is no evidence of 
price inflation. Business firms have not forgotten the lesson learned in 
1920 with respect to excessive inventories. There is, accordingly, very 
little to indicate a downward movement in the business cycle. On the 
other hand there are sufficient factors of a stimulating character to indicate 
that trade and industry during the first half of 1929 will hold to a level close 
to that which has prevailed during the past six months. 

The prospects for the continuance of prosperity in 1928 would be further 
heightened by easier credit conditions. If the recent break in the stock 
market should continue until security prices are forced to a lower level, 
the present strain on the credit situation would be relieved and interest 
rates wouJd be more favorable to business expansion. There is nothing 
to indicate, however, that credit will net be ample for all legitimate re- 
quirements at rates which, although firm, will not place a serious restraint 
on business enterprise. 

Conditions in Michigan. 

Business as a whole in Michigan continues in large volume and shows a 
marked gain compared with this time Jast year. Manufacturing throughout 
the State is holding up remarkably well. Some seasonal slackening is in 
evidence but the curtailment is leas than usual. Production schedules 
in most lines for the new year are quite heavy. Automobile factories are 
busy with preparations for the new models. The whole automotive in- 
dustry is looking forward to a large volume of business in 1929. 

Furniture factories at Grand Rapids are operating slightly under normal. 
Radio plants are running night and day. Showcase and store fixture 
factories are curtailing production. Activity in agricultural implement 
plants is at a high level. Numerous pattern, tool and machine shops are 
working overtime. Paper mills at Kalamazoo are running full time. 
Forty per cent of the Jackson factories are working overtime. Muskegon 
and Benton Harbor report 10 and 15% overtime respectively. The copper 
mining situation continues healthy. Lumbering operations are practically 
at a standstill on account of a lack of snow. 

The general employment situation continues good. Ferty-three cities 
reported no change in industrial employment in November as compared 
with the preceding month. Increases were reported by fifteen cities and 
decreases by seven. Factory workers in Detroit, according to the Decem- 
ber 14 report of the Employers’ Association, whose members employ 
two-thirds of the city’s working population, now total 268,630 as compared 
with 197,879 a year ago and 202.800 two years ago. 

An active building program in Michigan during the winter is indicated 
by reports received from 21 Michigan cities which issued permits in Novem- 
ber aggregating $15,069.680 as compared with $11,423,367 for the same 
month in 1927. 

Bank debits to individual accounts in Detroit, Flint, Adrian, Bay City, 
Muskegon, Grand Rapids and Kalamazoo for November totaled $1,886,- 
478,000 as against $1,420,525,000 for the same months a year ago. 

Trade, wholesale and retail, in recent weeks has been good to excellent in 
manufacturing cities but only fair in most of the rural communities. Col- 
lections are fair to good. Lower temperatures and holiday purchases are 
proving effective stimulants and a large volume of retail trade is indicated 
for December. 








Trend of Business as Viewed by Continental National 
Bank & Trust Co. of Chicago—While Not Expected 
to Reach 1928 Activity, Business Will Continue 
Generally Prosperous in 1929. 


In forecasting the continuance of generally prosperous busi- 
ness conditions, the Continental National Bank & Trust Co. 
of Chicago says: 

There may be temporary reactions in the stoek market and business 
may net be quite as active as in 1928. But business will continue to be 
generally prosperous in 1929 and should equal the average of 1927. 


The bank observes that ‘‘business this year has been better 


than in 1927,” and adds: 

Domestic trade, measured by car loadings, will total about the same. 
Measured by bank debits, it will be much larger. But there must be 
allowance for checks drawn in making stock payments and we are inclined 
to use car loadings as a more accurate index. Export trade will be con- 
siderably larger; imports not quite so large. 

Industrial production through October, the latest available figure, was 
larger than in the corresponding period of 1927. Returns for the remain- 
ing months will likewise be higher. 

Employment in manufacturing industries has increased but has been 
somewhat less than last year. With larger production, this tells the story 
of greater efficiency. 

New building permits will be fewer but of greater aggregate value. 

Commodity prices have been higher than in 1927 and about as stable. 
The spread between the average of farm prices and the general level of all 
commodity prices has been distinctly favorable to the farmer—a reyersal 
of the situation after the war. 

Profits will make a much better showing in 1928 than in 1927. 


In referring to instalment buying as a factor in sustaining 


business, the bank says: 

Fear that consumer credit will collapse is idle, as business depression 
isn’t in prospect. Repugnance for the financing of instalmeat buying 
seems to be lessening, perhaps because certain malpractices have been 
reduced or eliminated. Moreover, it is coming to be understood that 
consumer credit is a tremendous factor in sustaining the volume of manu- 
facture and trade, in making possible lower unit costs throughout the mass 
production industries and thereby lowering the prices of a number of products 


The bank also states in part: 


Reasons for Not Expecting Business Depression. 
We’ve been positive in stating that there will be no depression in 1929, 
for the reason that current facts do not fit in with the tests. That is to 











Duc. 22 1928.] 


FINANCIAL CHRONICLE 








 catsenesiinintiainetenads aideaenytin stent “tdeacd diets one enamel 
labor isn’t inefficient and inventories haven’t been piling up dangerously. 
Money is firm, but there’s been no credit shortage for business and none 
is in prospect. An unprecedented speculative demand didn’t deprive busi- 
ness of funds. There’s room for credit expansion in the Reserve banks— 
a slack that won't be completely taken up for some time. 


Gold Not Likely To Increase Supply of Money During First Quarter of 1929. 


In an analysis of the money market, two supply factors must be con- 
and Reserve bank operations—and three demand influences 
, call for attention, namely, commercial, investment and speculative demand. 

Some 575 million dollars worth of gold was exported from the United 
States, over and above imports, during the eleven months ended with 
July 1928. This loss of gold resulted in a shrinkage in the supply of loan- 
able funds and contributed to the increase in money rates. 

Figures for August, September and October show an excess of gold im- 
ports over exports—about 14% million dollars. But lately there’s been 
some ear-marketing of gold and recent two way shipments may not balance 
in favor of the United States. 

Non-commercial interference with the international movement of gold 
should be greatly reduced, if not entirely eliminated, in 1929. Currency 
stabilization is an accomplished fact virtually the world over. Trade 
balances, money rates and price levels should again be the determinants 
of the gold movement. The first two of these factors may facilitate an 
increase in American holdings. 

France, Germany and The Argentine are said to have gold which they 
* could send to the United States. And America will probably get its share 
of the new gold mined. The point is made, especially by one economist, 
that the United States is the only country rich enough to afford an excess 
of that non-earning asset, gold. 

But even if this is a sound appraisal, there seem to be obstacles to the 
immediate receipt of large amounts of gold. 


Reserve Policy Not Likely To Shorten Supply of Money. 


Lately the Reserve bank authorities haven’t pursued a policy of restraint 
in the money market. A clue to their future policy can be followed by 
watching rediscounts. Total bills discounted by the Reserve banks now 
amount to something over a billion dollars. And the Governor of the 
Reserve Board stated that if rediscounts after January 1929 did not exceed 
a billion dollars, he would feel that “the situation had been handled ad- 
mirably.’” 

Accordingly, while we feel that any increment in the stock of gold will 
not be enough to increase the supply of loanable funds, considered par- 
ticularly during the first quarter of 1929, it seems probable that the opera- 
tions of the Reserve banks will not shrink the supply of money. 


Smaller Demand for Money Possible. 


There’s nothing apparent now to lead to the assumption that the com- 
mercial demand for funds will increase in January or February. It may 
decline somewhat till March and then re-ax again till mid-summer. This 
is not an unusual occurrence. And a business reaction would certainly 
curtail the commercial demand for credit. 

Investment demand may increase, but the volume of new and refund- 
ing issues is not likely to equal the figures for the first half of 1928. In 
any event, investment demand for credit should not do more than take 
up the possible slack in commercial demand. 








President Sloan of the General Motors Corporation on 
- the Outlook for 1929. 


Regarding the motor car outlook for 1929, Alfred P. Sloan, 
Jr., President, General Motors Corporation, said on Dec. 20: 


My viewpoint so far as 1929 is concerned is necessarily predicated upon 
what I believe to be a fact; viz., that there is nothing except soundness 
in the general economic and industrial situation, therefore, I see no reason 
why we should not continue to progress and enjoy excellent business and 
@ generous measure of prosperity. It is quite generally understood, I 
believe, that the automotive industry is an important factor in contributing 
to our industrial activity and I am certain we can rest assured that this 
particular industry will do its share in that direction in the forthcoming 
year. This means, expressed otherwise, that I believe the production 
of motor cars will reach a satisfactory total. As a matter of fact, I look 
forward to a new record being established. 

I reach this conclusion because I believe that the statistical position of 
the automotive industry indicates that sales during 1928 were limited by 
lack of production in the low price field, which means that we will carry 

orward a certain amount of business into 1929 which will, of course, be 
in addition to the normal trend. ‘The normal trend will call for increased 
production due tothe increased replacement demand over previous years 
plus increased demand from overseas markets which are expanding very 
pidly, plus a reasonable amount of natural growth, all of which should 
well the total to a point where I believe a new record for production will be 
blished . 

I appreciate that when any motor car manufacturer expresses an opinion 
of still new records in production, the question arises in many minds as to 
how much farther the industry can expand. We must remember that the 

e of any metor car is necessarily limited from the standpoint of both 
depreciation and obsolescence. The number of cars in daily use has 

ncreased tremendously for many years past and each year we therefore 
pick up an increased replacement demand. The increase in the number 
of cars per family is also a contributing factor and, as I have before stated, 
I do not think any of us have any real appreciation of what can be accom- 
plished in the development of our overseas business. 








November Automobile Production Heavy. 


November production (factory sales) of motor vehicles in 
he United States, as reported to the Department of Com- 
merce, was 256,936 (of which 217,256 were passenger cars 
and 39,680 were trucks) as compared with 134,370 in Novem- 
ber 1927. The table below is based on figures received from 
54 manufacturers in the United States for recent months, 
17 making passenger cars and 121 making trucks (14 making 
both passenger cars and trucks). Figures for passenger cars 
nelude taxicabs and those for trucks include ambulances, 
uneral cars, fire apparatus, street sweepers and busses. 

anadian figures supplied by the Dominion Bureau of 
statistics: 








AUTOMOBILE PRODUCTION. 















































(Number of Machines). 
Untied States. Canada.a 

Total. Cars, Trucks. Total. Cars. Trucks. 
238,908; 199,650) 39,258 15,376 11,745 3,631 
304,735] 264,171} 40,564) 18, 4, 3,829 
394,513 300.081) 48,482| *22,623) *19,089) *3,534 
406,382) 358,682! 47,700) 24,611 20,890 3,721 
405,648) 358,725 x 25,708} 21,991 3,717 
323,817; 280,620) 43,197 19,208 16,470 2,738 
9,396; 237,811) 31,585) 10,987 8,719 2,268 
,994| 275,585) 34,409 12,526 10,139 2,387 
260,310} 226,443) 33,867) 11,262 8,681 2,581 
219,682} 183,042) 36,640 7,748 *6,225; *1,523 
November....| 134,370) 109,758) 24,612 6,617 5,173 1,444 
Total (11 months) -|3,267,755/2,840,518| 427,237) 175,321| 143,948] 31,373 
December... .. 133,571; 106,083} 27,488 3,106 2,234 872 
Total (year)....... 3,401,326/2,946,601| 454,725) *178,427| *146,182| *32,245 
1928—January .....- 231,728) 205,646; 26,082 8,463 6,705 1,758 
February -...-. 323,796} 291,151 32,645 12,504 10,315 2,189 
March ....... 413,327; 371,821 41,506 17,469 15,223 2,246 
BPE caddvncte 410,104) 364,877 45,227 24,211 20,517 3,694 
MOP ccdccdece 425,783; 375,863) 49,920} 33,942} 29,764 4,178 
pe 396,796] 356,622) 40,174) 28,399) 25,341 3,058 
GE cibhsanace 392,076} 338,792) 53,284) 25,226) 20,122 5,104 
August. ...... 461,298} 400,593 ,705| 31,245) 24,274 6,971 
September... | *415,285| 358,872) *56,413| 21,193 16,572 4,621 
inh ons *397,096| *339,976| *57,120 18,536) 13,016 5,520 
November - . .. 56,936; 217,256) 39,680) 11,769 8,154 3,615 
Total (11 months) -'4,124,225'3,621,469' 502,756' 232,957! 190,003 42,954 





a Reported by Dominion Bureau of Statistics. * Revised. 








Production of Rubber Tires in October Higher—Ship- 
ments Decrease—Inventories Show Gain. 


According to statistics compiled by the Rubber Association 
of America, Inc., from figures estimated to represent 75% 
of the industry, 5,494,846 pneumatic casings—balloons, 
cords and fabrics—and 46,590 solid and cushion tires were 
produced during the month of October 1928, as compared 
with 5,101,187 pneumatic casings and 42,619 solid and 
cushion tires in the preceding month and 3,582,879 pneu- 
matic casings and 33,577 solid and cushion tires in October 
1927. 

Shipments during October amounted to 4,287,556 pneu- 
matic casings and 45,044 solid and cushion tires as against 
5,358,728 pneumatic casings and 43,965 solid and cushion 
tires in September and 3,599,455 pneumatic casings and 42,- 
968 solid and cushion tires in October last year. 

Inventory of pneumatic casings at Oct. 31 1928 totaled 
8,640,356, as compared with 7,323,645 at Sept. 30 last and 
7,248,724 at Oct. 31 1927. 

Inventory of both balloon and high-pressure inner tubes 
at Oct. 31 1928 amounted to 11,464,067, as against 10,157,- 
593 at Sept. 30 1928 and 10,154,694 at Oct. 31 1927. 

The total output for the 10 months ended Oct. 31 1928 
was 49,698,145 pneumatic casings and 440,712 solid and 
cushion tires, as compared with 41,580,079 pneumatic cas- 
ings and 494,277 solid and cushion tires in the corresponding 
period in 1927, while shipments amounted to 48,530,035 
pneumatic casings and 444,776 solid and cushion tires, as 
against 41,699,709 pneumatic casings and 492,313 solid and 
cushion tires for the first 10 months of 1927. 

The Association in its bulletin dated Dec. 17 gave the fol_ 
lowing statistics: 























Month of October— 1928 1927 
Tires— Production. Shipments. Production. Shipments. 
DEE oie vuk cooletecseshe 3, ’ 2,668,049 1,683,003 1,809,385 
Weve it. Kd ous Bee ad wone 2,035,898 1,596,081 1,830,171 1,710,288 
PUD occas casey oke seewes 15,614 23,426 69,705 79,782 
Total pneumatics------------ 5,494,846 4,287,556 3,582,879 3,599,455 
Solid pod 3 cushion tires--------- 46,590 45,044 33,577 42,968 
ais chia eee «6 5,541,436 4,332,600 3,616,456 3,642,423 
Inner Tubes— 
DRS cic ccsnewoudes 2,727,943 2,365,093 1,415,650 1,607,119 
ee Co. cccuzorchere 2,469,142 1,881,663 2,383,346 2,161,449 
et CL. nubadentaaweae © 5,197,085 4,246,756 3,798,996 3,768,568 
First Ten Months— 
Tires— 
i a ee ate Ee 33,241,580 31,130,047 22,611,412 21,788,663 
EES ER a a 16,203,665 16,985,062 18,323,812 18,809,024 
DN a ca ees a oennen 252,900 414,926 644,855 1,102,022 
Total pneumatics------------ 49,698,145 48,530,035 41,580,079 41,699,709 
Solid poh cushion tires_-------- 440,712 444,776 494,277 492,313 
SR EP ssl nscecceomat 50,138,857 48,974,811 42,074,356 42,192,022 
I Tubes— 
tomumenin. a ee 32,156,836 29,544,673 22,837,569 22,038,862 
ee ee ea 19,892,344 20,905,549 22,971,372 25,647,087 
TN nc cadane endian cabmein 52,049,180 50,450,222 45,808,941 47,685,949 


The Association also released the following figures, esti- 
mated to represent 75% of the industry: 
CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES. 


Month of- 10 Mos. End, Cal. Year 
Pertod— Oct. 1928. Sept. 1928. Aug. 1928. Oct. 31°28. 1927. 
Cotton fabric (Ibs.)_--20,294,517 17,796,599 21,853,756 189,833,418 177,979,818 
Crude rubber (lbs.) _--58,301,907 55,351,285 62,224,046 510,000,512 514,994,728 


Statistics representing 100% of the following respective 
industries were also issued: 
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—————-Month of ——_—_——— 10 Mos. Ended Calendar Yea 
Pertod— Oct. 1928. Sept. 1928. Oct. 31 1928. 1927. 
Gasoline consumed 
(BOER 6 on ctipraene 1,285,620,000 1,247,022,000 11,449,788,000 12,512,976,000 
xPass. cars produced... 353,224 375,444 3,586,294 502,406 
xTrucks produced... -- 62,633 59,471 3,093,428 486,952 


x These figures include Canadian production and cars assembled abroad the parts 
of which were manufactured in the United States. 








Industrial Employment in Ohio During November 
Shows First Decline Since January. 


According to Bureau of Business Research of the Ohio 
State University, ‘industrial employment during November 
showed its first decline since January.’”’ This decline, the 
Bureau says, ‘‘was caused entirely by a 25% decrease in 
construction employment.’”’ The survey of industrial em- 


ployment in Ohio and Ohio cities continues: 

Manufacturing employment showed an increase of one-fifth of 1% from 
last month. Industrial employment during November was 1% less than 
during October and 12% greater than during November, 1927. Of the 
849 reporting concerns, 413 showed decreases of November employment 
from October, 364 showed increases and 72 showed no change from October. 
Average employment during the first 11 months of 1928 was 1% greater 
than during the same period of 1927. Manufacturing employment in Ohio 
during November was slightly greater than October, and 11% greater than 
November, 1927. Of the 630 reporting concerns, 287 showed increases 
of November employment over October, 299 showed decreases and 44 
showed no change from October. Employment in the Ohio construc- 
tion industry during November was 7% less than October, and 25% greater 
than November 1927. 


INDUSTRIAL EMPLOYMENT IN OHIO. 
[In each series, average month 1923 equals 100.) 
Average Employment for First Half of Each Month from Individual Concerns. 




















October was shared by 25 of the 46 reporting concerns, 18 showed decreases 
and 3 showed no change from October. Employment during the first 11 
months of 1928 was 6% greater than during the same period of 1927. 
Manufacturing employment during November was 4% greater than Octo- 
ber and 19% greater than November, 1927. November construction em- 
ployment was 2% less than October and 21% greater than November, 1927. 


Youngstown. 

November industrial employment in Youngstown showed a decrease of 
4% from October and 15% increase from November, 1927. This decrease 
was shared by 13 of the 22 reporting concerns, 7 showed increases and 2 
showed no change from October. Employment during the first 11 months 
of 1928 was 3% less than during the same period of 1927. 

November employment in Youngstown manufacturing industries was 
2% less than October and 12% greater than November, 1927. Con- 
struction employment during November was 18% less than during October 
and 46% greater than during November, 1927. 


Stark County. 

Industrial employment in Stark County during November was 3% less 
than during October and 26% greater than during November, 1927. This 
decline from October was shared by 21 of the 46 reporting concerns, 18 
showed increases and 7 showed no change from October. Employment 
during the first 11 months of 1928 was 9% greater than during the same 
period of 1927. 

November manufzcturing employment in Stark County was 2% less 
than October and 20% greater than November, 1927. Construction em- 
ployment during November was 8% less than October and 84% greater 
than November, 1927. 








Census Report on Cotton Consumed in November. 


Under date of Dec. 14 1928 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 






































No. Indexes. \Change Change Average month of November 1928 and 1927. Cotton consumed 
Report- Jrom rom Jan.-Nov. . . 
City and Industry. ing Oct. Nov. Oct. Nov. Change Srom amounted to 610,884 bales of lint and 68,569 bales of linters, 
Firms | 1928 | 1928 | 1928 | 1927 1927 compared with 626,742 bales of lint and 63,938 bales of 
Chemicals etd sd ok Gaitnaans 20 | 109 | 108 = 1% 3” 52% linters in November 1927, and 618,188 bales of lint and 76,093 
NE eee Gra ‘i 3 ‘ 
mani... cceee 171 | 102] 102 0 |+17 +2 bales of linters in October 1928. It will be seen that there 
ee -------..--| ae ee ae Lee — is a decrease from November 1927 in the total lint and 
Paper and printing ------------ 42) 131] 127|—3 | —4 +2 linters combined of 11,227 bales, or 1.7%. The following 
Rubber products -_..--------- 29 138 136 | —2 |+17 +6 . 
Stone, clay and glass products-.| 52] 110] 110] oO | +2 —f is the statement complete: 
PEE condcasditovanandonas = es = pa ." 1 aa 
RI ic ic eletendnieid bait tine oe 8 +38 + 
Miscellaneous manufacturing...| 32] 116] 116] 0 |+10 +4 _—  paaeaniaaieiaeie: sdens ceraeaen Ga aaa 
Foen maneetEny.-..---- = = = : ‘tell +3 (Cotton in running bales, counting round as half bales, except foreign, which is 
Construction. .......-.------- 219| 1384 129] —7 |+25 +1 in 500-Ib. bales.) 
Bt PINES 65 oe opi nce~m cape 849 112 111 | —1 +12 +1 Cutan Cobammnat C oh Bent 
Akron. During Noo. 30— Pram 
Industrial employment in Akron during November was 1% less than dur- Four In Con- \In Public| Active 
ing October, and 18% greater than November, 1927. This decline from Year yee suming | Storage | During 
October was shared by 20 of the 43 reporting concerns, 16 showed increases Noo. Noo 30. gnee eipane November 
and 7 showed no change from October. Average employment during the (Bales.)\ (Bales.) | (Bales.) | (Bales.) | (Number .) 
first 11 months of 1928 was 6% greater than during the same period of 1927. samen es oe coe meals aan aaals aun aonin aie masian aan Si 
November manufacturing employment in Akron was 1% less than October tates....------- { ’ 248, ,966,878 5,252, 596, 
and 18% greater than November, 1927. Construction employment in 1927|626 ,742/2,502,566'1,551,776 5,973,958 32,314,114 
Akron during November was 8% less than October and 20% greater than | Cotton-growing States----{|1928|469,192/1,728,372|1,224,407|5,148,598| 17,906,874 
during November, 1927. 1927|469,252'1,845,457/1,131,609'5,673,081/17,877,478 
“as New England States-_-.-_-._-_ 1928/120,562| 437,579} 296,864 71,184)11,395,480 
Cincinnati. 1927|131,065| 545,287) 357,925 84,894/|12,979,026 
November industria! employment in Cincinnati showed no change from | 4! other States---------- br on aae 1s1'eeal | casas San'eesl sanvate 
October and was 3% greater than November, 1927. Of the 111 reporting Included Above— : . ‘ . si = 
concerns, 47 showed increases of November employment over October, | Egyptian cotton_....-_ _- — pg gre 35,026 Le ape epee 
58 showed decreases and 6 showed no change from October. Average em- 2 ’ 2,184; 51,163 646; ..---.-- 
ployment during the first 11 months of 1928 was 2% less than during the Other foreign cotton. ----- cone Pty a Pry ein Tetenern 
same period of 1927. American-Egyptian cotton 1928] 1,263 4,444 3,241 he ee 
Employment in the manufacturing industries of Cincinnati during ‘iin’ Deen pr 1927; 1,306 4,692 3,530 SOOT. ctcnida 
November was 1% greater than October and 2% greater than November, 0 uded Above— 
1927. November construction employment was 6% less than October and MOTB. . - nnn nnnnnn- one { ae oS 'oes . sos bes a oe oes BASIS 


13% greater than November, 1927. 


Cleveland. 


November industrial employment in Cleveland was slightly less than 
October and 25% greater than November, 1927. This decline from Octo- 
ber was shared by 94 of the 195 reporting concerns, 84 showed increases and 
17 showed no change from October. Employment during the first 11 months 
of 1928 was 3% greater than during the same period of 1927. 

November manufacturing employment in Cleveland showed no change 
from October and was 25% greater than November, 1927. November 
construction employment was 4% less than October and 23% greater than 
November, 1927. 


Columbus. 


Industrial employment in Columbus during November showed no change 
from October, and was 18% greater than November, 1927. Of the 59 
reporting concerns, 29 showed increases of November employment from 
October, 27 showed decreases and 3 showed no change from October. 
Employment during the first 11 months of 1928 was 2% greater than during 
the same period of 1927. 

November manufacturing employment in Columbus was 1% less than 
October and 12% greater than November, 1927. Construction employ- 
ment during November was 8% greater than October and 59% greater 
than November, 1927. 

Dayton. 


Dayton industrial employment during November was 2% less than 
October and 7% greater than November, 1927. Of the 62 reporting con- 
cerns, 30 showed increases of November employment from October, 26 
showed decreases and 6 showed no change from October. Employment 
during the first 11 months of 1928 was 3% less than during the same period 
of 1927. 

Employment in the manufacturing industries of Dayton during Novem- 
ber was 2% less than during October and 12% greater than during November 
1927. November construction employment was 6% less than October 
and 27% less than November, 1927. 


Toledo. 


Toleio industrial employment during November showed increases of 
3% trom October and 19% from November, 1927. This increase from 





























Imports of Foreign Cotton (500-1). Bales). 

















November. 4 Mos. Ended Nov. 30. 
Country of Production. 
1928. 1927. 1928. 1927. 

p EIS CEE CRS ae Peg AR pee = 23,667 23,060 70,280 71,444 
| RS es pee 2,420 1,795 6,569 10,867 
gra hort ies eles Male ea ea dee 358 3,297 7,665 8,973 
I ion as eid ino cane abas wlainiews 9,609 532 14,453 763 
LO ON yi ae a ree 3,159 64 11,953 11,640 
BE ode bibdccntnetacddebiaal ‘snbeda 97 19} 781 
Tyce 5s inaiigin pan init dab atiniibin en 39,213 28,845 110,939 104,468 














Exports of Domestic Cotton and Linters 
(Running Bales—See Note for Linters). 























November. 4 Mos. Ended Nov. 30. 
Country to Which Exported. 
1928. 1927. 1928. 1927. 

eo 8 a 378,772 144,044 785,971 414,736 
PIR. 5 ccc nncnngucendanscanened 145,141 149,768 378,477 440,293 
DEE .. on cenetwccdadaddausodéinnence 90,329 80,799 269,782 202,189 
CN. 8 «cn cccgnedhanansmouses 403,948 320,469} 1,042,183) 1,023,434 

QUee TMNOGG . k 5c wcececcwsswecsns 109,735 99,274 434,215 405, 
I ee hie acc ann aig 245,690 147,558 656,267 437,031 
pe CRE LEER: eS, ee 54,084 42,342 164,086; 116,190 
ED al the Tie eo pape 1,427,699! 984,254! 3,730,981! 3,039,479 











Note.—Linters exported, not included above, were 23,806 bales during November 
in 1928 and 17,697 bales in 1927; 46,648 bales for the 4 months ending Nov. 30 in 
1928 and 60,333 balesin 1927. The distribution for November 1928 follows: United 
Kingdom, 1,953; Netherlands, 1,249; France, 2,915; Germany, 14,161; Belgium, 
1,489; Italy, 200; Spain, 200; Canada, 1,436; Mexico, 3; New Zealand, 200. 


WORLD STATISTICS. 


The estimated worlds production of commercial cotton, exclusive of linters, 
grown in 1927, as compiled from various sources, is 23,370,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the consump- 
tion of cotton (exclusive of linters in the United States) for the year ending July 31 
1928 was approximately 25,285,000 bales. The total number of spinning cotton 
spindles, both active and idle, is about 165,000,000. 
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Activity in the Cotton Spinning Industry for Nov. 1928. 


The Department of Commerce announced on Dec. 19 
that, according to preliminary figures, compiled by the 
Bureau of the Census, 36,373,996 cotton spinning spindles 
were in place in the United States on Nov. 30 1928, of 
which 30,596,840 were operated at some time during the 
month, compared with 30,315,086 for October, 28,227,090 
for September, 28,243,508 for August, 28,159,676 for July, 
28,627,556 for June, and 32,314,114 for November, 1927. 
The aggregate number of active spindle hours reported for 
the month was 8,524,399,388. During November the 
normal time of operation was 2514 days (allowance being 
made for the observance of Thanksgiving Day in some 
localities) compared with 2634 for October, 24% for Septem- 
ber, 27 for August, 25 for July, and 26 for June. Based on an 
activity of 8.83 hours per daa the average number of spindles 
operated during November was 38,232,864 or at 108.1% 
capacity on a single shift basis. This percentage compares 
with 103.9 for October, 90.6 for September, 87.7 for August, 
79.7 for July, 88.4 for June, and 106.7 for November, 1927. 
The average number of active spindle hours per spindle in 
place for the month was 241. The total number of cotton 
spinning spindles in place, the number active, the number of 
active spindle hours and the average spindle hours per 
spindle in place, by States, are shown in the following state- 
ment: 




















Spinning Spindles. Adttwe Spindle Hours for Nov, 
In Place Active Dur- Aver. per Sptn- 

Noo. 30. tng Nov. Total. dle in Place, 
Cotton growing States..| 18,590,498 | 17,906,874 | 5,911,970,881 318 
New England States. . 15,267,510 | 11,395,480 | 2,354,954,443 154 
All other States. ...... ,515,988 1,294,486 257,474,064 170 
Alabama. ............ 1,681,456 1,593,558 506,633,519 301 
Connecticut .......... 1,125, 1,055,938 226,254,233 201 
 , Sees 3,081,382 2,966,972 974,092,005 316 
nth wan dasnnstien 1,057,624 753,766 149,967,748 142 
Massachusetts... ..... 9,231,416 6,566,762 1,344,505,121 146 
Mississippi... .......- 77,078 148,446 47,739,084 270 
New Hampshire._....- 1,414,086 1,002,810 200,697,029 142 
New Jersey ........... 378,936 339,2 555, 133 
New York............ 758,912 638,704 137,341,162 181 
North Carolina. .....- 6,217,512 5,951,830 | 1,944,959,880 313 
= aaeee ,322, 1,899,708 407,701,091 176 
South Carolina._.._.._ 5,492,140 5,417,824 | 1,966,004,648 358 
Tennessee_-..-....... ,452 583,184 194,861,396 323 
Na itiinimama nail 281,780 248,716 71,516,368 254 
aie Ohta as as.as annie as 709,056 679,254 123,462,528 174 
All other States. ...... 842,686 750,148 178,108,116 211 
United States__....- 36,373,996 | 30,596,840 | 8,524,399,388 241 

















New York Cotton Exchange to Begin Trading in] New 
j= Contract for Southern Delivery Jan. 2 if Members 
~~ Approve Certain Amendments Dec. 26. 

Trading in the new contract for southern deliveries on 
the New York Cotton Exchange will commence Jan. 2 next, 
it was announced on Dec. 15, provided the members of the 
exchange at a meeting to be held on Dec. 26, vote favorably 
on certain necessary amendments to the by-laws. Octo- 
ber will be the first position traded in. This was de- 
cided upon at a meeting of the Board of Managers on 
Dec. 14, and was made known to the membership when 
the exchange opened Dec. 15 by the posting on the bulletin 
board of the following resolution which had been adopted 
by the board: 

“Resolved, that trading in the new southern delivery contract shall 
commence on Jan. 2, 1929, in contracts for delivery in October, 1929, 
and thereafter, providing the proposed amendments to the by-laws em- 
bodying the essential provisions of the new contract are passed by the 
members prior to that date.’’ 

If the proposed amendments are adopted, cotton will be 
deliverable at seller’s option against the new contract of the 
New York Cotton Exchange at Norfolk, Charleston, Galves- 
ton, Houston or New Orleans. These five sourthern delivery 
points will be in addition to the present delivery at New 
York. The action toward southern delivery trading was re- 
ferred to in these columns Nov. 24, page 2885. 














New York Cotton ExchangeJEnlarges Membership of 
Warehouse and Delivery Committee. 

Members of the New York Cotton Exchange on Dec. 18 
voted to enlarge the Warehouse and Delivery Committee 
by the addition of five new members, The change was 
made necessary by the adoption by the exchange recently 
of southern deliveries in addition to delivery at New York. 
At present the committee consists of Gardiner H. Miller, 
President of the Exchange, ex-officio; William S. Dow- 
dell, of the Board of Managers, who is Chairman, and five 
other members of the exchange. The amendment adopted 
this week increases the size of the committee to twelve 
members, one of whom shall be a resident of each of the 





five southern delivery points—Norfolk, Charleston, Galves- 
ton, Houston and New Orleans, or adjacent thereto. The 
names of the new members of the Committee will be an- 
nounced shortly. 








Members of New York Cotton Exchange Approve Pro- 
posal to Apply to Legislature to Amend Charter 
to Permit Trading in Securities. 


The New York Cotton Exchange, it was decided by a vote 
of the members yesterday, Dec. 18, will apply to the Legis- 
lature of New York State to have its charter amended to 
permit trading on the exchange in the securities of vari- 
ous companies. The resolution adopted by the membership 
authorizes the officers of the exchange to seek amendment 
of the charter so as to make it possible to trade in “stocks, 
bonds or other securities” issued by corporations engaged in 
any or all of the following activities: 

Growing, manufacturing, buying, selling or handling cotton, wool, silk, 
rayon, artificial silk, jute, or linen, or textiles, made in whole or in 
part of any of these commodities; or manufacturing, buying, selling or 
handling the by-products of any of said commodities, or conducting a 
warehouse or compress or other plants or facilities suitable for use in 
connection with or for the promotion of any of said activities. 

The present charter of the New York Cotton Hxchange, 
which was granted by an act of the State Legislature, passed 
April 8, 1871, sets forth the purposes of the exchange in 
Section 3; as follows 

“The purposes of said corporation shall be to provide, regulate and 
maintain a suitable building, room or rooms for a cotton exchange, in 
the city of New York, to adjust controversies between its members, to 
establish just and equitable principles in the trade, to maintain uniformity 
in its rules, regulations and usages, to adopt standards of classification, 
to acquire, preserve and disscminate useful information connected with 
the cotten interests throughout all markets, to decrease the local risks 
attendant upon the business, and generally to promote the cotton trade 
of the city of New York, increase its amount and augment the facilities 
with which it may be conducted, and to make provision for the widows 
and families of deceased members.”’ 

The special Committee on Securities Trading, of which 
John H. McFadden, Jr., is Chairman, consulted the Px- 
change’s counsel as to whether an amendment to the charter 
would be necessary to permit trading in stocks and bonds 
on the exchange and was advised that it would be desirable 
to have the charter broadened. It is understood that the 
matter will be submitted to the Legislature shortly after 
it convenes in January. The plans of the Exchange to trade 
in stocks and bonds of textile mills were noted in these 
columns Dec. 1, page 3035. 








Adoption of Standard[{Cotton}Balef Covering! by} United 
b& States Urged by Department) of, Agriculture. %, 
The American cotton industry should adopt a standard- 
ized cotton bale covering to eliminate the heavy expense 
now borne by the industry as a result of unbusinesslike 
“tare” practices, the United States Department of Agricul- 
ture declares, following a study of Egyptian baling methods 
by William Ifl Holt, marketing specialist of the Bureau of 
Agricultural Economics. Regarding Mr. Holt’s report, the 


Department on December 13 said: 

Because of irregularity in weight, Mr. Holt says, shipments of American 
cotton to the mills in this and foreign countries are often subjected to 
taring to determine the actual weight of coverings. In this process 10% 
of a shipment is stripped, and the covering is weighed. The cost of this 
procedure is an unnecessary charge upon the industry and one which could 
be eliminated if the tare were uniform or if the covering of each bale were 
of known weight. 

Moreover, this investigator adds, the use of an unnecessarily heavy cov- 
ering involves needless expense both for the excess material used and for 
freight charges on the added weight. Because of the possibility of elim- 
inating these charges, and with them the expense and annoyance of making 
and collecting tare claims, he says, considerable interest has been mani- 
fested in improving the American bale. 

The merits of the Egyptian bale, says Mr. Holt, are recognized through- 
out the cotton world,.as it is a model of uniformity in dimensions and in 
regularity of tare. The marketing of the Egyptian crop is free from the 
constant challenging and expensive testing for tare to which the American 
bale is continually subjected. 

The conclusions drawn from the study, together with a detailed descrip- 
tion of Egyptian baling methods, have been published by the Department 
in Circular 47-C, entitled “Standardized Cotton Tare in Egypt.” Although 
the merchandising practices which are peculiar to Egypt have an important 
influence on the final form of the bale, the Department says, this fact does 
not preclude the possibility of adapting some of the methods to American 
conditions. The well-established reputation for excellence of the Egyptian 
high-density bale, with its noticeably uniform dimensions, weight, and 
density, with its complete covering of a closely woven bagging, and with 





its standardized tare, seems te point to a goal toward which the American 


cotton industry might well direct more effort. 





__Lumber Demand Rises iasiee a cemal Tendency. 

"The second week in December marked another slight¥in- 
crease in the demand for both hardwood and softwood lum- 
ber—one hardly to be expected in view of the seasonal ten- 
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dency. Telegraphic reports for the week ended Dec. 15 | about the same last week, and new business slightly above that reported 


from 831 softwood and hardwood mills to the National Lum- 
ber Manufacturers’ Association indicate some decline in 
softwood production, as compared with the previous week, 
a considerable decline in shipments and a substantial ad- 
vance in new business. Hardwood production showed a 
slight increase over the previous week and new business and 
shipments made some gains. With 10 fewer softwood mills 
reporting, new business for the week ended Dec. 15 amounted 
to 348,909,000 feet, as compared with orders for 328,299,000 
the previous week. Production was reported as 371,731,000 
feet, as ‘compared with 378,087,000; shipments fell off to 
319,005,000 feet from 338,092,000. The West Coast Lum- 
bermen’s Association reported 241 identical mills’ production 
as 200,839,719 feet, as compared with an average weekly 
operating capacity for three years of 248,008,316 feet. The 
Southern Pine Association reported production for 145 mills 
as 68,994,432 feet, which was 11,581,732 feet under the three- 
year average. The National Lumber Manufacturers’ Asso- 
ciation adds: 
Unfilled Orders. 


The unfilled orders of 338 Southern Pine and West Coast mills at the end 
of last week amounted to 857,588,222 feet, as against 842,489,853 feet for 
336 mills the previous week. The 145 identical Southern Pine mills in the 
group showed unfilled orders of 240,484,222 feet last week, as against 233,- 
161,853 feet for the week before. For the 193 West Coast mills the unfilled 
orders were 617,104,000 feet as against 609,328,000 feet for 191 mills a week 
earlier. 

Altogether, the 525 reporting softwood mills had shipments 84% and or- 
ders 94% of actual production. For the Southern Pine mills these percent4 
ages were respectively 94 and 105; and for the West Coast mills 77 and 87. 

Of the reporting mills, the 484 with an established normal production for 
the week of 353,034,000 feet gave actual production 88%, shipments 74% 
and orders 83% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood regional associations, 
for the two weeks indicated: 





Preceding Week 1928. 
Past Week. (Revtsed) . 





for the week earlier. 


Detaiied softwood and hardwood statistics for reporting miils of the 
comparably reporting regional associations will be found below: 


LUMBER MOVEMENT FOR 50 WEEKS AND FOR WEEK ENDED DEC. 15 
































1928. 
Normal 
Assoctation. Produc- Ship- Orders. | Production 
tion. ments. ‘or Week 

Southern Pine, total 50 weeks_-_...--- 3,458,304) 3,751,495) 3,739,235) _..... 
Week ended Dec. 15 (145 mills) __-- 68,994 5 72,301 80,576 
West Coast Lbrmens., total 50 weeks_| 6,755,437) 6,776,624) 6,884,584) -____.. 
Week ended Dec. 15 (193 mills) .--- 181,646 140, 158,848 213,959 
Western Pine Mfrs., total 50 weeks__-_| 1,439,707) 1,545,496) 1,569,237) ____- 
Week ended Dec. 15 (32 mills) ___-- 26,990 24,249 28,955 18,469 
Cal. White & Sug. Pine, total 50 weeks} 1,323,523) 1,343,550) 1,304,887) -____.- 
Week ended Dec 15 (14 mills).-.-.-- 12,452 13,251 14,138 10,676 
California Redwood, total 50 weeks-- 392,070} 372,090 of | eer 
Week ended Dec. 15 (14 mills) ----- 7,170 4,992 5,894 7,880 
North Carolina Pine, total 50 weeks - - 439,514 457 ,387 CS ae 
Week ended Dec. 15 (77 mills) ----- 11,541 10,347 8,381 16,074 
Northern Pine Mfrs., total 50 weeks -- 439,389 441,082 S65,5a | sande 
Week ended Dec. 15 (9 mills) -_---- 3,031 4,940 4,413 5,400 

Northern Hemlock & Hardwood (soft- 
woods), total 50 weeks_..-..-.-- 251,311 222,059 203,460 789,093 
Week ended Dec. 15 (41 mills) ...-- 4,512 3,090 2,893 18,339 
Softwoods total, 50 weeks_...-..-.-- 14,499,255) 14,909,783/14,927,408)  .... 
Week ended Dec. 15 (525 mills) -- 316,336 265,928 Ce 

Northern Hemlock & Hardwood (hard- 
woods), total 50 weeks._...-.-..- 425,312 405,763  )ll—eeeee 
Week ended Dec. 15 (63 units) ___-_- 8,501 8,279 8,927 13,185 
Hardwood Mfrs. Inst., total 50 weeks_| 2,113,724} 2,273,326) 2,328,452} -._.-_- 
Week ended Dec. 15 (306 units) -.-- 46, 44,798 44,159 55,018 
Hardwood total, 50 weeks.......-.- 2,539,036} 2,679,089) 2,726,712} -_-..-. 
Week ended Dec. 15 (369 units) ---- 55,395 53,077 53,086 68,203 











West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 198 mills show that for the week ended Dec. 8 
orders were 17.78% under production, while shipments de- 


creased 19.41% from output. 


follows: 
WEEKLY 


REPORT OF PRODUCTION, ORDERS, AND 


198 mills report for week ended Dec. 8 1928. 
(All mills reporting production, orders and shipments.) 


The Association’s statement 


SHIPMENTS. 


Softwood. 


Hardwood. 


Softwood. | Hardwoods 





525 
316,336,000 
265,928,000 





369 
55,395,000 
53,077,000 





534| 380 
326,398,000'51,689,000 
285,339.000/52.753,000 








295,823 ,000:53,086,000 
x A unit is 35,000 feet of daily production capacity. 


276 ,458,000151,841,000 





West Coast Mevement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 193 mills reporting for the week ended Dec. 15 tetaled 
158,847 ,879 feet, of which 61,395,451 feet was for domestic cargo delivery, 
and 35,621,196 feet export. New business by rail amounted to 53,483,452 
feet. Shipments totaled 140,081,400 feet, of which 50,330,850 feet moved 
coastwise and intercoastal, and 29,388,000 feet export. Rail shipments 
totaled 52,014,734 feet and loca! deliveries 8,347,780 feet. Unshipped 
orders totaled 617,104,000 feet, of which domestic cargo orders totaled 
183,795,088, foreign 290,893,450 feet and rail trade 142,415,490 feet. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 
145 mills reporting, shipments were 5.82% below production and orders 
were 4.79% above production and 11.27% above shipments. New business 
taken during the week amounted to 72,300,526 feet, (previous week 60,- 
656,071); shipments 64,978,157 (previous week 65,838,378); and pro- 
duction 68,994,432 feet, (previous week 69,974,819). The normal pro- 
duction (three-year average) of these mills is 80,576,164 feet. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 32 mills as 26,990,000 feet, as compared with a normal 
production for the week of 18,469,000. Thirty-three mills the previous 
week reported production as 28,905,000 feet. Shipments were about the 
same last week, with more than a 25% advance in new business. 

The California White & Sugar Pine Manufacturers Association ef San 
Francisco, reports production from 14 mills as 12,452,000 (43% of the 
total cut of the California pine region) as compared with a normal figure 
for the week ef 10,676,000. Twenty-one mills the week earlier reported 
production as 23,432,000 feet. There were heavy reductions in shipments 
and new business last week, due to the fewer number of reporting mills. 

The California Redwood Association of San Francisco, reports produc- 
tion from 14 mills as 7,170,000 feet, compared with a normal figure of 
7,880,000, and for the week before 7,464,000. Both shipments and new 
business were considerably less last week. 

The North Carolina Pine Association of Norfolk, Va., reports produc- 
tion from 77 mills as 11,541,000 feet, against a normal production for the 
week of 16,074,000, and for the preceding week 11,284,000. Shipments 
were slightly less last week, and new business slightly larger. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 9 mills as 3,031,000 feet, as compared with a 
normal figure for the week of 5,400,000, and for the previous week 2,475,000. 
There was a nominal increase in shipments last week, and a slight reduc- 
tion in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 41 
milis as 4,512,000, as compared with a normal production for the week 
of 18,339,000. Forty-six mills the week earlier reported production as 
4,541,000 feet. Shipments and erders showed some decrease last week. 


Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 63 units as 8,501,000 feet, as 
compared with a normal figure fer the week of 13,185,000. Seventy-three 
units the week before reported production as §,318,000 feet. There was 
no noteworthy change in shipments and new business last week. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 306 units as 46,894,000 feet, as against a normal pro- 
duetion for the week of 55,018,000. Three hundred and seven units the 
preceding week reported production as 43,371,000 feet. Shipments were 


Production. Orders. Shipments. 
181,527,409 feet 149,243,649 feet 146,284,254 feet 
100% 17.78% under production 19.41% under production 
COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (241 IDENTICAL MILLS). 
(All mills reporting production for 1927 and 1928 to date). 


Actual Production Average Weekly Average Weekly x Weekly 
Week Ended Production 49 Weeks Production Operating 
Dec. 8 1928. Ended Dec. 8 1928. During 1927. 


Capacity. 
199,621,837 feet 195,915,121 feet 195,321,761 feet 245,972,707 feet 


x Weekly operating capacity is based on average hourly production reported for 
the years 1925, 1926, 1927 and 4 months of 1928 and the normal number of operat- 
ing hcurs per week. 


WEEKLY COMPARISON FOR 191 IDENTICAL MILLS—1928 
(All mills whose reports of production, orders and shipments are complete for the 


last 4 weeks.) 

Week Ended— Dec. 8. Dec. 1. Nov. 24. Noo. 17. 
Production (feet) -...--.------ 177,521,565 157,933,733 178,802,218 168,597,930 
OUR LIRNE) nis on ec tnancnne 145,761,492 139,212,293 149,710,644 125,422,485 

ys aaa 53,946,115 52,555,680 58,551,673 49,578,014 

Domestic cargo (feet) .---- 44,874,748 41,189,349 52,903,475 34,404,418 

Ea re 31,458,413 32,566,312 27,788,354 32,031,167 

PO RE are 15,482,216 12,900,952 10,467,142 9,408,886 
Shipments (feet)_....------ 144,035,360 147,993,586 145,751,235 130,094,931 

2. REE eas 51,668,131 50,553,888 56,654,037 52,391,798 

Domestic cargo (feet) - - --- 49,837,038 48,408,655 42,670,524 38,893,158 

ee | eee 27,047,975 36,130,091 35,959,532 29,401,089 

ROGGE CES Vakencctieciue 15,482,216 12,900,952 10,467,142 9,408,886 
Unfilled orders (feet)..----- 609,327,992 614,240,890 618,166,080 625,034,660 

po pee Se ea 139,766,334 137,337,629 137,412,405 140,633,358 

Domestic cargo (feet) - ---- 188,197,256 197,601,542 186,424,024 193,562,040 

Se CR ee eee 281,364,402 279,301,719 294,329,651 290,839,262 


100 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1927 
and 1928 to date). 


Average 49 Average 49 

Week Ended Weeks Ended Weeks Ended 

Dec. 8 *28. Dec. 8 ’28. Dec. 10 '27. 

Wiiieiien Ce)... oc. Sa ce mecoccce 103,739,382 102,288,186 99,352,009 
Oe eer 88,384,801 104,832,916 100,785,122 
Shipments (feet) .......-.---------- 84,312,944 105,173,478 97,097,671 


DOMESTIC CARGO DISTRIBUTION—WEEK ENDED DEC. 1 '28 (109 Mills) 
































Orders on Unfilled 

Hand Be- Orders 

gin’g Week| Orders Cancel- Ship- |Week Ended 

Dec. 1°28.| Received. | lattons. ments. Dec. 1°28. 
Washington & Oregon— 

(91 Mills) Feet. Feet. Fea. Feet. eet. 
IE a oinctncccarebel 73,245,252/16,610,189| 160,300/20,533,821| 69,161,320 
Atlantic Coast.........- 75,071,543) 15,738,448) 1,615,000) 17,310,577) 71,884,414 
Miscellaneous -.-....---- 3,572,294 eee 138,000! 3,784,294 

Total Wash. & Orezon_|151,889,089/32,698,637/1,775,300/37,982,398) 144,830,028 
Brit. Col. (15 Mtlls)— 
ome 364,650 677,000 65,000 260,000 716,650 
Atlantic Coast......--.- 16,099,891) 3,548,789} ------ 6,187,378] 13,461,302 
Miscellaneous _-.....-.--- ef fe! 312,502} 1,123,718 
Total British Columbia! 17,900,761| 4,225,789 65,000} 6,759,880} 15,301,670 
Total domestic cargo-_-_'169,789,850'36,924,426'1,846,300 44,742,278 160,131,698 











Petroleum and Its Products—Domestic Output at New 
High for Year. 


Establishment of a new high record for crude production 





for 1928 during the week ended Dec. 15 shares interest with 
an advance of 10c. a barrel on Corning crude this week. 
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The increase posted for Corning oil is in line with the advances 
on Pennsylvania grades made last week. Domestic crude 
oil production, which averaged 2,546,800 barrels daily for 
the week ended Dec. 15 sets a new high record for this year, 
being 22,800 barrels over the previous high, during the 
week ended Oct. 6. The high for this year is but 39,300 
barrels under the record high for all time, 2,586,100 barrels 
daily, established during the week ended July 30 last year. 
Unless radical steps to cut production are invoked, it is con- 
sidered likely that output by the close of the current year 
will reach a rate sufficient to establish a new high record in 
all time. 

California has accounted for much of the increase in pro- 
duction during recent weeks, output for the week ended 
Dec. 15 in Pacifie Coast fields showing a gain of 18,000 bar- 
rels. Oklahoma production has been gaining slightly, and 
this, in conjunction with the increase for the country as a 
whole, may prevent the advance in high gravity crude which 
has been talked of for the Mid-Continent for some months 
past. Reports in the trade this week indicate that any 
early advance is extremely doubtful, although the fact that 
Oklahoma light oil production is so closely held may force 
an upward nove. 

Reports from California indicate that further sharp gains 
in production may be expected from the Santa Fe Springs 
field. Output in this field jumped 16,000 barrels in the week 
ended Dec. 15, and with further completions, due within 
the next six to eight weeks, additional sharp gains in produc- 
tion totals are in sight. Santa Fe Springs, with 92,500 
barrels daily at last reports, ranked second in California, 
being exceeded only by Long Beach, which is currently pro- 
ducing about 190,000 barrels a day. 


Prices are: 
Pennsylvania_. __ _ $3.85) Bradford_._____- < Pi ee, oa Sug $1.58 
is sh A BR scans. ta5% 0| Wyoming, 37 deg. : a 
I in oo os ws we 7 Ae Se oo woe ann 1-3 Plymouth_...-._- 
Wortham, 40 deg. 1.56 neeton______-- 1.55 er eit 
Rock Creek __-__- 1.33} Canmadian______-_- 00 | Gulf Coastal ‘“*A’’. 1.20 
Smackover, 24deg. .90};C cana, heavy. 1.00} Panhandle, 44 deg. 1.36 
Buckeye_-____-_-_-- -60| Eureka_..-..-..-- 
Oklahoma, Kansas and Texas— 
ag RE 5 ER tig $1. 16| Big NS ia 5 ec siecle sae ace $1.33 
PR ae 2 jf ji eee Seige 
hk. eo eee Se Pe hCG Le eee -. Soe 
Louisiana and Arkansas— Li ttiina canine chlbe eee 1.00 
TS 5. 0h. Se nc sacasanes tian 1.16 | Somerset okie deinins wares agi. ael aie: 1.75 
i i ge ae 1.31 | California— 
Spindletop, 35 deg. and up____ 1 "35 | DMs l. danke atanacounas “Me 
gg a aps See eee Rie Qe tnt se cece awe oats 5.19 


REFINERY PRODUCTS—ELIMINATE KEROSENE CONCESSIONS. 

Gasoline is still in easy position this week, but while scat- 
tered declines are reported at refineries, the general tone of 
the market is better than for several weeks past. In well- 
informed cireles, the belief is expressed that the decline has 
about run its course. Export business is still slow, but 
foreign buyers have been out of the market for several weeks, 
and are expected in the market shortly with substantial 
requirements to be covered. When this buying materializes, 
it is believed, the market is in line for a recovery. 

Standard Oil Co. of New Jersey announces that effective 
Dec. 24 it will establish a true tankwagon price of 13c. a 
gallon for kerosene throughout its territory, withdrawing 
all concessions to all classes of trade. The new price is 
lc. under the previous scale. Standard of New Jersey on 
Nov. 21 took similar action with respect to its tankwagon 
gasoline schedule, and has been followed since by other 
important marketers. It is expected that other refiners 
and marketers will reorganize their kerosene marketing plans 
in conformity with the Jersey company’s selling policy, 
which reflects the provisions of the recently adopted code of 
ethics for the industry. 

Reports from leading refiners this week indicate that 
gasoline business thus far in the winter season has exceeded 
all expectations, and it is evident that a number of the 
market leaders will show new high records in gasoline sales 
for the year. This heavy consumption is expected to make 
for a continued steady market for tankwagon gasoline in 
New York. The present quotation, 18c. a gallon, is at the 
high for the year, but shows an advance of but lc. from the 
low for the year, as compared with a gain of about 334e. in 
the tank car market in this territory during the same period. 

Following last week’s increase in Pennsylvania crude oil 
prices, refiners in that State again advanced lubricating oil 
prices this week. Quotations on some grades of cylinder 
lubricating oils are currently 4 to 5c. per gallon over prices 
prevailing two months ago, and further advances are talked 
of. 

A chronological summary of the week’s price changes 


follows: 
December 15.—Pennsylvania refiners advanced cylinder stocks lubri- 
cating oils 4c. per gallon. 





December 18.—Standard Oil Co., of New Jersey announced that effective 
December 24 it would establish a true tankwagon kerosene price of 13c. 
per gallon throughout its territory, eliminating all concessions. The 
former price was 14c. 


Gasoline (U.S. Motor) 


Prices are:— 
New York......... 11 Portsmouth ....... -ll NER... sccvrvassae -ll 
Chelsea. .......... -12 | Jacksonville. ...__. ‘ ie Ti cnicnennan ll 
Tiverton. ._........ .114%| *Oklahoma ....... New Orleans. _..... 10% 
Boston (delivered) oe 12% | —" (deliv .). att Houston......-... 10% 
Carteret... ........ cia kincce .08% | California. ........ 08% 
Baltimore. ....._.. i ig Marcus Hook...... ll *North Texas....-. ~ .08 


| Philadelphia. ...... ll 
Note.—The above prices are f.0.b. refineries, tank car lots, unless otherwise noted, 
Delivered prices are generally 1c. a gallon above the refinery quotation. 
*A number of the large refiners were still quoting .08%. 


Gasoline (Service Station). 


LF en -20 Richmond.-........ .25 Charlotte......... .24 
seer -18} San Francisco...... 21 Charieston........ -24 
CAION®. wcosccan 24 PE nwa 4) CRORES cancusccce pa KS 
WEES éccecsnkee 251 Parkersburg....... 211 New Orleans....... 





17% 
Note.—The above prices are retail prices at service stations and include State 
taxes in States where a tax is imposed. 


at _, 09] Chicago ........... rt} 44| Philadelphia (deliv.) .10 
New York (deliv.).. .10} Philadelphia ....... Oklahoma......... 05% 
Note.—The above prices are f.0.b. refineries, rag car lots, unless otherwise noted. 
Delivered prices are generally 1c. a gallon above the refinery quotation. 
Bunker Fuel Oil. 


WE SOIK. cecnacce 1.05 Ee 1.05] New Orleans....... 
Baltimore. --......1.05 Charleston ........ -90] California......... 85 


Note.—The above prices are f.o.b. refineries; a charge of 5c. a barrel is made for 
barging alongside. 
Gas and Diesel Oil. 


Gas oll, New York.............-. 05% oe oil, New York........... ---2.00 
Note.—The above prices are f.0.b. refineries 
Export sabia 
——. Navy, New York cases. . el we 6,8. w., New York, cases... .1765 
nln demons pemiiime ee OF W.. New ‘York, cCages....... .1890 
Tank Wagon Prices. 
soline, New York...........-. -18 [Kerosene, w. w., New York...... .15 








Further Increase Shown in Crude Oil Output in 
United States. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Dec. 15 1928 was 2,546,800 barrels as 
compared with 2,520,850 barrels for the preceding week, an 
increase of 25,950 barrels. Compared with the output for 
the week ended Dec. 17 1927 of 2,456,950 barrels per day, 
the current figure shows an increase of 89,850 barrels daily. 
The daily average production east of California for the 
week ended Dec. 15 1928 was 1,849,200 barrels, as com- 
pared with 1,841,250 barrels for the preceding week, an 
increase of 7,950 barrels. The following are estimates of 
daily average gross production (in barrels) by districts for 
the periods shown below: 











Weeks Ended— Dec. 16'28. Dec. 8’'28. Dec. 1'28. Dec. 17 °27. 
Oklahoma. .......------------ 707,050 705,300 708,600 0,300 
i ital sips tn shige ah each 96,600 97,950 97,250 105,050 
Panhandle Texas............-- 61,200 62,600 61,600 5,400 
pk | ee ea ee ,600 89,650 89,150 76,000 
West Central Texas.........-.-. 54,400 55,000 54,850 58,150 
pk eee eee 339,300 338 ,300 327,850 260,650 
East Central Texas. ,200 22,250 21,250 7,250 
Southwest Texas... 33,950 30,950 28,250 25,000 
North Louisiana. --.- if 37,500 37,750 38,200 47,200 
REE Jd cedsbecdeaocutnenes 81,550 83,950 82,100 95,200 
CRORE TONNE. ocncantcacsseacs 112,500 109,500 109,750 127,450 
Coastal Louisiana...........-- 22,900 22,900 22,400 14,250 
NS 6h. on ks owned ep cimeieaiinie 113,500 112,000 110,000 111,000 
TR bb ch db. cnkednduniwuten 53,900 50,900 56,800 7,900 
DE cianscediendasomesuaw 11,350 10,950 11,550 13,050 
I ick ev dh-axés cicbanandh nts main gist 6,950 r 7,050 6,850 
BE PERINOS oo an datindicasewene 3,750 4,400 2,700 2,150 
ee Se ee ae 697,600 679,600 676,800 624,100 
yd. oh ontimaminnanmainaine 2,546,800 2,520,850 2,506,150 2,456,950 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Dec. 15 1928 was 1,524,350 barrels, as compared with 1,523,700 
barrels for the preceding week, an increase of 650 barrels. The Mid-Conti- 
nent production, excluding Smackover, Arkansas heavy oil, was 1,471,000 
barrels, as compared with 1,470,050 barrels, an increase of 950 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, follow (figures in barrels 
of 42 gallons): 








—Week Ended— | —Week Ended— 
Oklahoma— Dec. 15 Dec. 8 | North Loutstana— Dec. 15 Dec. 8 
inc Skt ousonws 11,800 11,750' Haynesville........-.-- 5,550 5,650 
Ce, ost eandagacnn 35,000 26,050 | Urania... ..cccwc-eecese 6,050 6,050 
Bristow Slick..-....... 20,100 a P aie 
CHORE oo 0 ceibimninin 4 ,050 rkansas— 
Gs wan coescenwinn 41,250 41,600 | Smackover, light......-. ,100 7,150 
sommes Li Gib cena 47, 48,100 | Smaekover, heavy..__.- 53,350 53,650 
ee 10,100 10,400} Champagnolle.......-. 11,960 14,150 
Litele River........... oom a. cides ta 
Garisbero.. . . ccnceccnss . a ‘oas ‘ezas— 
Sg 2 a ee = aha 133,950 128,150 | West Columbia. ..-..... 7,400 7,650 
Allen pene. s, paramere ye 28,700 26,450 iF oo Junetion........ ern bag 
Pee Tee li! te SE cnkheabbenbcaded i 
Autchinson County... 28,900 7 rod ‘Splndietop Aelia we wba 37,450 36,458 
Carson County....-...- 5,500 
Gray County-..-...--.-- 23,000 a +50 | Coastal Loutstana— 
yt ir peiittageeds oo eeebebe 5050 57300 
orth Tezas— | Eas - eee f ‘ 
Witharger....-.---+.-- 33,000 33,100 | Sweet Lake---...------ 1,200 1,400 
Archer County Genweree 19,000 19,150) | Saigo Powe Ss asian osieabitie 4,000 3,600 
West Central Tezas— yomtng— 
Shackelford County.... 10,250 10,400 | te ee 33,200 29,750 
Brown ya nb alain eis 9,950 10,250 Ls = A il vos Fens 
West Tezas— Arte t ce deine i 
Reagan County -------- 17,150 17,050; California— 
+ ayy, A oe ae eee 190:000 190;000 
Pec: s County ---------- * | LO) } es * A 
Crane & Upton Counties 52,100 52,650) Huntington Beach--.--- 50,200 50,500 
Winkler County------- 147,800 146,900 | Torrance---.-...-------- 

East Central Tezas— | Dominguez 
Corsicana yaee aes a4 ee 4 ew ar 
b Creek... ocscecess nglew mi 
e yp : | Midway-Sunset.------- 75,000 75.000 
rn 13,300 13,400 Ventura Ave.-.--------- 52,000 52,000 
Laredo District. ...---- 9,850 9,550| Seal Beach.-.-.-.-------- 29,500 28,500 
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Gross Crude Oil Stock Changes for November 1928. 


Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains decreased 2,110,000 barrels in 
the month of November 1928, according to returns compiled 
by the American Petroleum Institute from reports made to 
it by representative companies. The net change shown by 
the reporting companies accounts for the increases and de- 
creases in general crude oil stocks, including crude oil in 
transit, but not producers’ stocks at the wells. 





Changes in Stocks at Refineries East of California for 
November 1928. 

The following is the American Petroleum Institute’s sum- 
mary for the month of November 1928, of the increases and 
decreases in stocks at refineries covering approximately 86% 
of the operating capacity east of California. 


(Barrels of 42 Gallons). Increase. Decrease. 
Domestic crude oll......--.--- Vhitiehinkswas owt weoase a a 
UE GUND Olina co dave ca tsasennoampenananccee es OL! tines a 
Bee bik. si aba ait sham ue Mapa indie Si wo io re eS Eee 
RE cdvhctiad ad debs onsh es sé tdd sa Dhdeoehwshnwt Heeed & 258,000 
CA RE CREE CEOs bibs ce on cdebebcdcwnuacssnsunsbnee | neeghe 1,335,000 
a ee itetesddde dite ian ee 8 oe 
PEE ob cmnti acd cisnstdbtanavankhesareees wn eee oS ree 

TOs sbbbwc cnc cons cag ebnetnssensatavabdesecnces 2,429,000 1,593,000 
SPO sc peedann cccsccdnetsttebaanaatbae shan othe é a ! aa eee ere 
WOOS TRIDII soon ccc nktscenettnwsvesssesannanasenés 836,000 > 








World’s Production of Copper for the Month of Novem- 
ber Totaled Approximately 183,800 Short Tons, a 
New High Record. 


According to figures compiled by the American Bureau of 
Metal Statistics, the world’s production of copper for the 
month of November amounted to about 183,800 short tons, 
a new high level, and compares with approximately 176,600 
tons in the preceding month and about 145,000 tons in No- 
vember 1927. 

Copper output for the 11 months ended Nov. 30 1928 by 
principal countries of the world which furnished about 98% 
of the total, amounted to 1,704,231 short tons, as compared 
with 1,509,385 tons in the corresponding period last year. 
The daily rate of output for these countries for the month of 
November 1928 was 6,027 short tons, as against 4,733 tons 
in the same month last year and 5,601 tons in October 1928. 
A comparative table follows: 


MONTHLY COPPER PRODUCTION (IN SHORT TONS).x 
(By principal countries of the world, which furnished about 98% of world’s total.) 





























Monthly Production. Daily Rate. 
1926. 1927. 1928. 1926. 1927. | 1928. 
«a's came wane 129,518 142,337 140,546 | 4,178 || 4,624 || 4,534 
eres 136,455 132,870 144,546 | 4,516 || 4,745 || 4,984 
CRE <<a 134,727 136,347 144,843 | 4,346 || 4,398 || 4,672 
REE We thn ee 136,938 135,729 143,427 | 4,565 | 4,324 || 4,781 
Brie ie a waliechiediaie 4 136,468 139,114 153,414 | 4,402 | 4,488 || 4,940 
0 see ject aches denies 124,100 134,243 156,474 | 4,137 || 4,475 || 5,216 
Pa ba ke & er dite tie = 124,483 132,186 153,190 | 4,016 || 4,264 | 4,942 
PS as ws inept geno 128,568 135,015 158,838 | 4,147 | 4,355 || 5,124 
September-_....._- 132,013 133,291 154,518 | 4,400 || 4,443 || 5,151 
oo ae 136,600 145,278 173,623 | 4,406 || 4,686 | 5.601 
November-__.._.-- 148,321 141,975 180,813 | 4,944 | 4,733 || 6,027 
December. --_....-.-- 142,300 Mess sneuce 4,590 || 4,805 ait 
a dillih ib iccin sco cs 1,600,491 | 1,658,346 | 1,704,231 | 4,385 || 4,543 } 5,088 
Monthly average... 133,374 138,196 154,921 








x Table includes production by the United States, Mexico, Canada, Chile and 
Peru, Japan, Australia, Europe (partly estimated) and Belgian Congo. 





Moderate Gain in Call for Copper.—Rate of World 
Production Up.—Lead, Zinc and Tin Quiet. 

Except for improvement in the demand for copper the 
market for non-ferrous metals was a rather quiet affair in 
the past week, ‘Engineering and Mining Journal’’ reports. 
Prices for the major items underwent little change. Close to 
two thousand tons of copper a day was sold on the average 
during the week, largely for February shipment. The price 
held at 16 cents a pound on Eastern deliveries. Foreign 
demand was quiet, sales being at about the November rate. 

Daily rate of world production of copper shows a rather 
surprising increase. Figures just released indicate that the 
daily rate of production for November was 6,027 tons, which 
compares with 5,601 tons in October, and 5,151 tons in 
September. All the principal producing countries shared in 
this increase. 

Lead business has been small, the approach of the holidays 
and the inventory period being factors in restricting trade. 
Prices continue unchanged at 6.50 cents a pound, New York, 
and at 6.35 cents in the Middle West. 

After a little unsettlement in prices, due to the fact that 
one seller found himself undersold, the market for zine 
steadied toward the close and all quotations seem to be at 
6.35 cents, St. Louis basis. 

Tin is a fraction of a cent lower than last week. 

Antimony is showing a slight upward trend. 





World Stocks of Slab Zinc Increase—Total on Dec. 1 
Estimated at 71,000 Tons. 

The International Metal Service, London, foreign corre- 
spondent of the American Zine Institute, Inc., estimates 
world stocks of slab zine Dee. 1 at 71,000 metric tons of 
2,204.6 pounds each, compared with 67,200 tons on Nov. 1, 
an increase of 2,800 tons. The following table gives in metric 
tons Mr. Sharpe’s estimate of zinc stocks in the various 


countries: 
Dec. 1 '28. Nov. 1°28. Oct. 1°28. July 1°28. Jan. 1°28. Jan. 1°27. 


United States......- 42,200 41,800 43,500 40,300 37,000 19,800 
GRRE casas .. 4,500 4,300 4,200 4,500 2,400 3,200 
Australia... ..<. x6,600 4,200 4,000 4,000 2,800 2,400 
Germany and Poland. 5,800 5,500 4,600 3,800 6,100 9,500 
Belgium. ---. . §,000 6,200 6,000 5,200 4,200 4,000 
Grent Britain - - - . 1,500 700 1,400 1,300 1,100 1,000 
Far East i 800 800 800 800 600 500 
Elsewhere. - - - - - - . -¥3,600 ¥3,700 3,800 4,300 1,900 3,200 

ye ope 71,000 67,200 68,300 64,200 56,100 43,600 


x Including afloat. y Including 600 tons in France. 


The International Metal Service, in reviewing world con- 


ditions of zine, on Dec. 21 stated: 

It is indeed pleasing to chronicle the marked change for the better which 
has come over the European zinc market since our last month’s notes. 
Optimism as to a successful outcome of the negotiations for an international 
agreement or understanding between producers has been instrumental in 
reviving sentiment and recreating that measure of confidence which has 
been so sadly wanting all the year. 

Speculators had been so long absent from the zinc market that their re- 
appearance as buyers, coupled with a general reluctance amongst smelters 
to sell freely, conspired to make this section of the London Metal Exchange 
parcicularly active in November. The month’s turnover totaled 24,150 
tons, the increased business being mainly in the last 10 days of November. 
The effect was to lift the quotation from £23 16s. 3d. on the first day of 
the month to £26 7s. 6d. on the 30th, with a corresponding gain of £2 
7s. 6d. per ton in the 3-months’ position. 

Probably this advance in the selling price has fully discounted the effect 
of any international agreement, for the time being at any rate. Conse- 
quently, we are inclined to expect the market to come back a bit and may 
fluctuate either side of £26. That indeed was the price idea of sponsors 
of the cartel at its birth, and we have no reason to believe that their views 
have undergone any change. Assuming that the selling quotation was sta- 
bilized at that figure for a period during which the world zinc industry 
could be rationalized by the moderate output curtailment necessary, then 
the way would be paved for stability at a higher price level. 

A £26 selling quotation for two or three months would be greatly wel- 
comed by the majority of small producers as a precursor to better things. 
In only one month this year has zinc averaged over £26. That was in 
January. The next 5 months only averaged £25 9s. 8d., while during the 
following 5 months the avearge price was no better than £24 12s. 6d. We 
estimate the mean average of G.O.B. zinc in London for the year 1928 at 
£25 4s. 3d., a figure which all will agree as being below the intrinsic value 
of the metal, especially having regard to the fact that the average price in 
1927 was £28 9s. 1ld. and in 1926 £34 2s. Od. 

Anyhow, the beneficiation to producers has come at an opportune mo- 
ment and the industry will be able to look forward to the new year with a 
greater degree of confidence than when 1928 was ushered in. 














Steel Output Continues at High Rate—Pig Iron Price 
Lower—Steel Price Unchanged. 


Despite holiday and inventory considerations, steel ingot 
output for the country at large is more than holding its own, 
although declines are reported at some plants, states the 


“Tron Age’’ of Dec. 20, which adds: 

Specifying, in most districts, has been heavy in sheets, tin plate and wire 
products and cautious in lines where a price incentive has been lacking, 
while new business has been in unimpressive volume. At Chicago, however, 
total specifications are second only to those of the first week of January, 
and sales, influenced by orders for rails and track supplies, are well up 
to the average of the past six weeks. 

Pig iron demand has diminished with the approach of the year-end, 
andprice weakness has appeared. Valley foundry iron has declined 50c. 
a ton to $17.50, furnace, anda softer market has developed along the 
Eastern seaboard. A Tennessee furnace has withdrawn a recent advance 
of 50c. a ton. 

Scrap, on the other hand, shows further strength. Heavy melting steel 
at Pittsburgh, now $18 a ton, has recovered in two weeks the peak position 
it held in October. 

Sectional contrasts are evident in steel output. Operations of a leading 
Buffalo district producer have declined to 60% of capacity, but the average 
for the Greater Pittsburgh district is unchanged at 80%, and production 
at Chicago has risen to 85%, compared with 83% a week ago. Open- 
hearth operations in Alabama are at the highest rate of the year. The 
average output of Steel Corp. subsidiaries, estimated at 85%, compares 
with a recent rate of 84%. 

The production situation also emphasizes contrasts among products. 
Heavy releases of sheet tonnage prior to the mid-month deadline on contract 
specifications have given producers backlogs that will carry them well into 
January. Mills are operating virtually full and Christmas shutdowns will 
probably be limited to two days. ‘Tin plate output continues at 87% and 
also promises to carry through the month with a minimum interruption. 
Rail output is at an ascending rate, as a result of specifications against 
1929 contracts. 

In wire products, releases against contracts expiring Jan. 1 have been 
stimulated by the recent advance in prices. Since these specifications will 
be accepted until the end of the month, a test of the new quotations is 
necessarily deferred. 

The market situation in bars, plates and shapes is quieter in most districts. 
Many buyers did not specify fully against their fourth quarter contracts and, 
not being apprehensive regarding prices, are in no haste to commit them- 
selves for the next quarter. At Chicago, however, bar bookings for the 


week exceeded shipments. A feature of the Western market is the increas- 
ing demand from the farm equipment industry, which has temporarily 
forged ahead of automobile manufacturers as the largest user of bars. 
First quarter prices on bars, plates and shapes at Eastern mill basing 
points, announced by the Bethlehem Steel Co., include minimum quotations 
on the last two products that are $1 a ton lower than had been commonly 
The move is interpreted ag 


conceded as representative of the market. 
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an effort to stabilize prices named to the largest buyers by substituting 
a single open quotation for varying preferentials. ‘To compete for Eastern 
business of this category mills using a Pittsburgh base will have to quote 
1.80c. to 1.85c. 

A gas line from Baxter Basin, Wyo., to Ogden, Utah, requiring 33,000 
tons of plates, has been placed with a Milwaukee fabricator. That com- 
pany is also reported to have taken an order for 200 miles of 16-in pipe 
for the El Paso Natural Gas Co. Line pipe business placed this year 
is estimated at close to 1,000,000 tons. 

Rail bookings have been augmented by a 15,000-ton order from a Western 
road. Although fewer roads have bought than had placed contracts up to 
this time in 1927, mills look for no decline in total tonnage booked when the 
rail buying movement is completed. 

Fabricated steel orders for November, computed at 243,750 tons, were 
3% above the total for the same month last year, but were the smallest 
except for October, since April. 

Although sales gained, there was a slowing down‘in both production and 
shipments of steel sheets in November, according to reports compiled by 
independent mills. 

Ohio River shipments of steel in November, at 137,000 tons, established 
a new monthly record. The total for the 11 months of this year, at 1,162,- 
000 tons, exceeds by 150,000 tons the combined movement for the two 
previous years. Eastbound shipments of pig iron on the New York State 
barge canal also reached a new high, totaling 122,500 tons for the 1928 
navigation season. 

Iron ore receipts at Lake Erie ports this year totaled 36,959,000 tons 
over 1927. A much larger increase was shown in shipments to other 
than Lake Erie ports—mainly to the Chicago district—for which the 
total was 16,490,000 tons, or 2,447,000 tons more than in the previous year. 

The “Iron Age’”’ composite price for pig iron has declined from $18.59 
to $18.46 a ton, its first drop since July. The finished steel composite 
remains unchanged at 2.39l1c. a lb., as the following table shews: 


Finished Steel. Pig Iron. 

Dec. 18 1928, 2.391c. a pound. Dec. 18 1928, $18.46 a gross ton. 
EE iwitmatens awe cnsia 9 D561 CS UB i cect cecw a gue $16.59 
CE Mans wa nnacdkanwsn 3.3006. |Ome MOBth a60 2.6 16.5625... -ue 18.54 
ns ans bas aan pe Rp SO ear eee eee 17.54 
10-year pre-war average________- 1.689c.} 10-year pre-war average--------- 15.72 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets, 
these products constituting 87% of the 


Based on average of basic tron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 





United States output of finished steel. mingham. ® 
High. Low. High. Low. 

1928..2.391c. Dec. 11 2.314c. Jan. 3) 1928__._$18.59 Nov. 27 $17,04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25 | hWad«.- 19.71 Jam. 4 17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 
1924..2.789c. Jan. 15 2.460c. Oct. 14/1924___ 22.88 Feb. 26 19.21 Nov. 3 
1923._2.824c. Apr. 24 2.446c. Jan. 2/1923... 30.86 Mar.20 20.77 Nov. 20 


Pig iron producers are planning active campaigns for the 
first quarter of 1929, according to the “Iron Trade Review”’ 
of Cleveland, in its weekly summary of iron and steel con- 
ditions, this week. Blast furnaces at Struthers, O., and 
Granite City, Ill., have been lighted in the past week, while 
one stack at Birmingham, Ala., and two at Buffalo will 
resume early in January, adds the ‘‘Review’’ which further 
states: 


This capacity is being brought in against tangible requirements. Es- 
pecially in those districts where automotive business is dominant have 
melters covered heavily for the first quarter. Furnace stocks are negligible, 
consumers will scarcely average a 10-day supply on their yards, and pressure 
for delivery promises to be insistent with the turn of the year. 

Steelworks operations continue seasonally heavy. Steel corporation 
subsidiaries at 86% are at the highest rate so far in December. This is a 
gain of four points over last week and makes the average for the entire 
industry about 85%. Many finishing departments of steelworks will be 
down for repairs next week, but the expectation is that operations will 
come back rapidly after New Years. 

The virility which has sent steel production and consumption to record 
heights this year is cushioning the markets from the shock of year-end 
handicaps. At Cleveland demand for heavy steel thus far in December 
has exceeded the comparable periods of October and November. In other 
districts the late-December recession has been greatly moderated. 

Considering that first quarter prices on most products represent an exten- 
sion of current levels, contracting has been broad and it is noteworthy 
that sonsumers rather than producers have taken the initiative. The 
Dec. 15 deadline on sheets, which have been advanced $2 per ton for the 
first quarter, has driven in substantially all unspecified fourth quarter 
tonnage and the new prices now approach their test. 

Railroad equipment buying is outstanding. Including 500 cars by the 
Boston & Maine, 300 by the Great Northern and 200 by the Chicago & 
Eastern Illinois, the week’s car lettings total 1,214. Refrigerator lines have 
placed 796 steel underframes and are inquiring for 800. The Pennsylvania 
is taking tenders on 1,000 freight car bodies and the Elgin, Joliet & Eastern 
on 250 gondolas and 75 flat cars. In addition, 92 miscellaneous cars are 
on inquiry. From 18,000 to 20,000 tons of track fastenings was bought 
last week, with inquiry half that tonnage. Fifty thousand tons of rails 
may be placed at Chicago this week. The Louisville & Nashville has 
bought 24 locomotives. 

Back of the unusual activity—considering seasonal factors—in sheets, 
strip and bars of all classifications is the automotive industry. Its re- 
quirements, especially for the higher finishes of sheets, promise to tax 
the mills in January. Pittsburgh and Youngstown mills as a rule now 
cannot deliver autobody sheets before the middle of January, while on 
common finishes the mills at Chicago have still longer delivery dates. 

Only coke of the primary materials appears weak, and this situation 
results largely because some beehive producers, booked solid for January, 
prefer to accumulate a surplus to shutting down their ovens for only several 
weeks. Pig iron prices are strong despite a lull in buying, which producers 
discount as purely seasonal. Iron and steel scrap has been gathering its 
second wind, and if foundry and steelworks operations next quarter come 
up to expectations dealers believe advances are certain. Two sonsumers 
at Chicago have bought 18,000 tons of heavy melting steel in the past week. 

Bethlehem Steel Co.’s announcement of a first quarter price of 2.00c. 
to 2.10c., base, Bethlehem, on structural shapes has the effect of narrowing 
the spread between Pittsburgh and the East from $3-to $2 per ton. The 
new 2.00c. to 2.10c., Coatesville, quotation by the same company on 
plates has the same effect. Live structural inquiries at Philadelphia 
aggregate 75,000 tons, a figure not approached in recent years. 

Vessel rates on many iron and steel products from the Atlantic to the 
Pacific coast will be advanced 50c. to $1 per ton Jan. 1. Rates between 
Gulf and North Pacific ports are expected to reflect these changes. On 
the Pacific coast demand for iron and steel has declined, largely for seasonal 
reasons. 





Britain’s foreign trade balance in iron and steel improved perceptibly in 
November, when imports declined and exports increased, states the “Iron 
Trade Review” weekly radio from London. British iron and steel produc- 
tion in November gained fractionally over October. The European 
Steel entente has extended current quotas into the first quarter. 

Iron and steel prices have been firm but unchanged in the past week, 
resulting in the “Iron Trade Review” composite of 14 leading products 
remaining at $36.24, the highest point in 15 months. 


The “Daily Metal Trade’’ reported as follows: 

Iron and steel scrap is showing considerable strength, despite the lack 
of mill buying. A condition approaching a scarcity of old material prevails 
and with mill stocks dwindling and dealers’ yards nearly bare, shortage | 
appears. Heavy melting steel is nominal at $17.50 to $18 with dealers’’ 
asking a price $1 a ton higher. 


The ‘American Metal Market’’ says: 

Seasonal decreases in steel requirements in some lines of consumption 
have been offset by increased production of tin plate and rails, while agri- 
cultural implement industry runs at a very high rate and shipments to 
automobile and parts makers are increasing slightly. ‘The year in steel 
is having a strong ending, which according to precedent persages increased 
activity in the first three months of the new year. 








Monthly Production of Coal in November. 


The total production of soft coal during the month of 
November amounted to 46,041,000 net tons, as against 
50,360,000 tons in October, according to the United States 
Bureau of Mines. The average daily rate of output in No- 
vember was 30,000 tons higher than that for the month of 
October, an increase of 1.6%. 

The production of anthracite decreased from 8,554,000 
tons in October to 7,457,000 tons in November, and the 
average daily rate of output was 5.5% lower in November 
than in October. The Bureau also issuedgthe following 
statistics: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN NOVEMBER (NET TONS). 



































Bituminous. Anthracite. 

No. of |Avge. per No. of; Av. pe 

Month. Total Working| Working Total Work.| Voerk’ 

Production| Days. Day. Produc’n| Days.| Day. 
September 1928___.__._-. 41,301,000} 24.4 /[1,693,000/6,036,000| 24 252,000 
SM Ca os: oink B iehnls doa 50,360,000} 27.0 {|1,865,000/8,554,000| 26 329,000 
WOVERUE @.. 464s 5-cu- 46,041,000} 24.3 |1,895,000|7,457,000| 24 |311,000 
November 1927__._____- 40,468,000! 24.8 1,632,000 6,854,000! 24 1286,000 

a Revised. 

Production of .Bituminous Coal and Beehive Coke 


Increased—Anthracite Output Lower. 


According to the United States Bureau of Mines, the 
production of bituminous coal during the week ended Dee. 8 
amounted to 11,219,000 net tons, an increase of 1,313,000 
tons over the output for the preceding week (when Thanks- 
giving Day occurred). The current figure also compares 
with 9,687,000 tons produced during the week ended Dec. 10 
1927. The production of anthracite during the week ended 
Dee. 8 last amounted to 1,600,000 net tons, a decrease of 
28,000 tons as compared with the previous week, but is 
212,000 tons more than mined in the week of Dec. 10 1927. 
Output of beehive coke during the week ended Dec. 8 1928 
totaled 94,800 net tons, as against 81,300 tons in the cor- 
responding week last year and 85,900 tons in the week 
ended Dec. 11928. The Bureau of Mines report is as follows: 


ANTHRACITE 
The total production of anthracite during the week ended Dec. 8 amounted 
to 1.600.000 net tons, a decrease of 28,000 tons, or 1.7%, from the output 
in the 5-day week preceding. The loss in tonnage was apparently due to 
certain religious hclidays during the week. 


Estimated United States Production of Anthracite (Net Tons). 





1938-—-—____—_—_ 1927 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
Se Ee... oe caaekoae 1,920,000 69,173,000 1,286,000 73,522,(00 
EE: Serre 1,628,000 70,801,000 1,391,000 74,913,C00 
oe ee ee 1,600,000 72,401,000 1,388,000 76,301,000 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke for the country as a whole during 
the week ended Dec. 8 is estimated at 94,800 net tons. Compared with 
the output in the preceding week, this shows an increase of 5,900 tons, or 
10.4%. The increase was largely in Pennsylvania. Accumulative pro- 
duction since January amounts to 4,095,300 tons, as against 6,722,300 tons 
during the corresponding period of 1927. 


Estimated Production of Beehive Coke (Net Tons). 








Brey or at eck Ended— ances 1928 1927 
. 8 '28.b Dec. 1'28.c Dec. 10°27. to Date. to Date.a 
Pennsylvania and wat oe 73,800 66, 300 51,200 2,963,600 5,081,300 
4, eee 7,700 7,400 15,600 535,700 755,700 
Ala., Ky., Tenn. & Ga_... 2,300 1,400 4,500 139,000 243,200 
ae 4,900 4,900 4,400 235,500 300,800 
Colo., Utah & Washington - - 6,100 5,900 5,600 221,500 341,300 
United States total. ..-..- 94,800 85,900 81, 300 4,095,300 6,722,300 
Det BUNTON. « on occ ccnse 15,800 14,317 13,550 13,977 22,943 





a Minus one day’s production first week in January to equalize number of days 
jn the two years. b Subject to revision. c Revised. 
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BITUMINOUS COAL, 
The total production of soft coal during the week ended Dec. 8, including 
lignite and coal coked at the mines, is estimated at 11,219,000 net tons. 
This shows an increase of 1,313,000 tons, or 13.3%, over the output in the 





preceding week, when working time was curtailed by the Thanksgiving 
holiday. The average daily rate per working day, however, as shown by 
the diagram above, was slightly tower in the week of Dec. & than in the 
holiday week. 
Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 
1928 ——_—__— 1927 

Cal. Year Cal. Year 

to Date. Week. to Date.a 
GG, Diiicaniad cdieocns 10,982,000 440,959,000 8,830,000 471,320,000 
Daily average......---- 1,830,000 1,587,000 1,731,000 1,698,000 
ly. Diedanwnscctod ,906 ,000 450,865,000 9,053,000 480,373,000 
Daily average_--------- 1,905,000 1,593,000 1,590,000 1,694,000 
ES a See 11,219,000 462,084,000 9,687 ,000 490,060,000 
Daily average.....-.-.-- 1,870,000 1,598,000 1,615,000 1,693,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total production of bituminous coal during the present calendar year 
to Dec. 8 (approximately 289 working days) amounts to 462,084,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 


CO ee 490,060,000 net tons PG Jokobokau 449,862,000 net tons 
eee 535,553,000 net tons De o> peek 534,816,000 net tons 
i 484,718,000 net tons BUEN is cedeacok 390,202,000 net tons 


The total production of soft coal for the country as a whole during the 
Week ended Dec. 1 is estimated at 9,906,000 net tons, as against 10,982,000 
tons in the preceding week. The decrease, 1,076,000 tons, or 9.8%, was 
due to the Thanksgiving holiday. The following table apportions the 
tonnage by States and gives comparable figures for other recent years: 





Estimated Weekly Production of Coal by States (Net Tons). 








Week Ended Dec. 1923 

Dec. 1 °28. Nov.24’28. Dec. 3°27. Dec. 4°26. Average.a 
REET s occscneccoenvn 321,000 329,000 310,000 506,000 349,000 
AERANBIB 2 cceaccceccess 35, J 37,000 43,000 25,000 
CRED. enoscccssnaces 235,000 265,000 152,000 5 253,000 
RE kssdpschabpweece 1, ,000 1,217,000 1,286,000 2,318,000 1,535,000 
PEs bis wes cccesseus ,000 344,000 343,000 710,000 514,000 
TORS widen nnd cons scone 71,000 74,000 54,000 118,000 121,000 
sh dbaeatoonanses 53,000 49,000 70,000 125,000 90,000 
Kentucky—Eastern - - - - - 937,000 950,000 695,000 1,046,000 584,000 
igbisasesasces 306,000 324,000 287,000 422,000 204,000 
a 58,000 66,000 54,000 71,000 37,000 
Mic neduannsncds 4,000 1,000 21,000 23,000 21,000 
PE ak Kien nascnawe 71,000 65,000 96,000 85,000 69,000 
OO SaaS 68,000 85,000 81,000 72,000 64,000 
New Mexico. -.-...------ 55,000 9,000 67,000 68,000 56,000 
North Dakota-...-.----- 46,000 62,000 58,000 37,000 27,000 
CEL S sewaec omen 355,000 422,000 160,000 804,000 599,000 
NN rT 69,000 72,000 83,000 74,000 58,000 
Pennsylvania(bituminous) 2, tt 000 2,828,000 2,316,000 3,653,000 2,818,000 
TEE sBaacscnncceos 10,000 ,000 ,000 141,000 ,000 
| PSS is” 15/000 20,000 24,000 30,000 21,000 
NE tlie: mkt a tatiniine 106,000 125,000 131,000 98,000 00,000 
> | CCCs 285,000 276,000 208,000 326,000 193,000 
We on en coe ee 45,000 48,000 68,000 2,000 7,000 
West Virginia—Southernb 1,944,000 2,182,000 1,487,000 2,293,000 1,161,000 
eer 646.000 805,000 649,000 958,000 663,000 
Er 135,000 168,000 181,000 172,000 173,000 
Other States........---.- 1,000 1,000 7,000 3,000 5,000 
Total bituminous- --- - - 9,906,000 10,982,000 9,017,000 14,558,000 9,900,000 


Pennsylvania anthracite_. 1,628,000 1,920,000 1,391,000 1,984,000 1,806,000 


Total all coal....-.-.-- 11,534,000 12,902,000 10,408,000 16,542,000 11,706,000 
a Average rate maintained during the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, K. & M. and Charleston division of the B. & O. 





| c Rest of State, including Panhandle. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on Dec. 19, made public by the Federal 
Reserve Board and which deals with the results for the 
12 Reserve banks combined, shows decreases for the week 
of $81,600,000 in holdings of discounted bills and of $41,- 
200,000 in bills bought in open market, and an increase of 
$55,000,000 in holdings of U. S. Government securities. 
Member bank reserve deposits declined $83,100,000, Govern- 
ment deposits $24,200,000 and cash reserves $22,100,000, 
while Federal Reserve note circulation increased $55,500,000. 
Total bills and securities were $61,900,000 below the amount 
held on Dec. 12. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


The principal changes in holdings of discounted bills for the week were de- 
creases of $94,100,000 at the Federal Reserve Bank of New York, $17,- 
200,000 at Cleveland, and $4,000,000 at Minneapolis, and increases of 
$9,700,000 at San Francisco, $7,600,000 at Philadelphia, and $6,500,000 at 
Boston. The System’s holdings of bills bought in open market declined 
$41,200,000 and of Treasury notes $10,900,000, while holdings of Treasury 
certificates, which included $77,500,000 of temporary certificates issued by 
the Treasury to three Federal Reserve Banks pending the collection of the 
quarterly installment of taxes, show an increase of $66,000,000. 

All of the Federal Reserve Banks except Boston reported increases in 
Federal Reserve note circulation for the week, the principal increases 
being $18,700,000 at the Federal Reserve Bank of New York, $11,600,000 
at Chicago, $4,500,000 at Cleveland, $4,100,000 at Richmond, and $4,- 
000,000 at Philadelphia. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3508 and 3509. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended Dec. 12, is as follows: 

Increase (+) or Decrease (—) 








ring 
Dec. . 1928. tox Year. 
$ 

ch beanenaacanenael 2,723,757,000 22,096,000 —133,785,000 
PE MIR ccs wcimcnewnnoame 2,614,957,000 —12' 018,000 —127,366,000 
Total bills an Sgr ig laa han a ke ae. 723,000 —61,874,000 + 167,863,000 
Bills discounted, total._..._.___- 6,710, ‘000 —81,642,000 +368,554,000 
Secured by U. 8. Gov't obliga’ns Bae’ 722,000 —68,073,000 +191,892,000 
Other bills discounted_._...__- a 88,000 —13,569,000 +176,662,000 
Bills bought in open market._._.... 453,111,000 —41,212,000 +87,339,000 
U. 8. Gov't securities, total 290,542,000 +55, eee 000 +297,410,000 
, nd erecceececcne 100 dieaee —111,000 —223,004,000 
PY DOU cacescchasdnannce fe : —10, Hy 000 51,411,000 
Certificates of indebtedness______ 131,838,000 +66,001,000 _4125'817 000 
Federal Reserve notes in circulation. 1,869,192,000 +55,472,000 + 47,860,000 

iin a o wabietnn sintae dado 2,356,426,000 —— 541 res —77,577 
Members reserve deposits 2; 826, 879,000 ~35'456'000 
Government deposits..........- 489, ,000 —Sieae one —9,936,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statisties eover- 





ing the entire body of reporting member banks—now 629— 
eannot be got ready. 
The following is the statement for the New York member 


banks and that for the Chicago member banks thus issued 
jn advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week show 
another decrease, 


this time of $64,929,000, the grand 
aggregate of these loans on Dec. 19 being $5,110,822,000. 
These loans are now $283,768,000 below the peak total 


registered on Dec. 5, but are still nearly $1,500,000,000 


(the exact figure being $1,466,491,000) over the total for 
the corresponding week last year. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 


RESERVE CITIES. 
New York—44 Banks. 
Dec. 8 1928. Dec. 6 1928. Dec. 21 1927. 
































$ 
Loans and investments, total.........- 7,433,222,000 7,376,969,000 7,160,898,000 
Loans and discounts, total...........-. 5,513,472,000 5,465,852,000 5,258,221,000 
Secured by U. 8. Govt. obligations... 40,501,000 38,355,000 44,644,000 
Secured by stocks and bonds......-.-. 98. 542,000 2,615,037,000 2,597,315,000 
All other loans and discounts. _-...-.- 2 ‘874. ‘429. 000 2,812,460,000 2,616,262,000 
Investments, total.................-- 1,919,750,000 1,911,117,000 1,902,677,000 
U. 8. Government securities__....... 1,096,160,000 1,085,346,000 994,184,000 
Other bonds, stocks and securities.... 823,590,000 825,771,000 908,493,000 
Reserve with F. R. Bank............. 741,972,000 778,501,000 777,375,000 
RS ert ree 73,599,000 62,910,000 85,103,000 
Net demand deposits. ..............-- 5,247,296,000 5,294,245,000 5,578,195,000 
Se Qik acct mtticwceeneon 1,195,990,000 1,192,050,000 1,042,459,000 
Government deposits.........-.--..-- 953,000 1,101,000 56,841,000 
wes Te BOME.. een cksccncsteciaen 123,650,000 101,242,000 106,348,000 
BO 0D WOME nc on ceccccckistaebisns baa 1,155,343,000 1,166,371,000 1,281,513,000 
Borrowings from F. R. Banks, total.... 138,600,000 220,235,000 140,273,000 
Sees Soul U.S. Govt. obligations... 94,950,000 165,140,000 103,280,000 
hitnilih dindbin neo 0 eiledisatddabes ecceeee 43,650,000 55,095,000 36,993,000 
Loans to brokers ane dealers (secured by 
stocks and bonds > 
For own account..........--.---.- 1,030,060,000 1,045,096,000 1,302,333,000 
For account of out-of-town banks-_-_1,749,586,000 1,794,073.000 1,337,183,000 
For account of others..........--- 2,331,176,000 2,336,582,000 1,004,815,000 
NOE ana ak bn ni cnkh cnn ae 5,110,882,000 5,175,751,000 3,644,331,000 
CO GAD cccitiicgmrmnntciee anthiou 4,550,896,000 4,600,690,000 2,799,974,000 
CUE cinncetsdndimendhast 559,926,000 575,061,000 844,357,000 
Chicago—43 Banks. 
Loans and investments, total........--. 2,090,561,000 2,097,261,000 1,969,210,000 
Loans and discounts, total........---- 1,634,278,000 1,637,447,000 1,476,101,000 
Secured by U.S. Govt. obligations... 15,958,000 14,302,000 13,596,000 
Secured by stocks and bonds-..-..-.-... 821,833,000 826,688,000 777,739,000 
All other loans and discounts........ 796,487,000 796,457,000 684,766,000 
Devan: GON. . oks ida cdktcoe 456,283,000 459,814,000 493,109,000 
U. S. Government securities_.-....-- 192,530,000 197,536,000 220,204,000 
Other bonds, stocks and securities.... 263,753,000 262,278,000 272,905,000 
Reserve with F. R. Bank......-.....-.- 187,644,000 188,196,000 193,232,000 
A Nis ticipants 21,537,000 19,846,000 24,925,000 
Net demand deposits.........---..--- 1,258,327,000 1,281,768,000 1,290,373, ved 
Te GO inc. ccc chin dbdewtsos 689,660,000 684,224,000 642, 
Government deposits..........----.-. 7,505, 11,000 9,629 4 
Due from banks 156,679,000 153,139,000 150,083,000 
ne Gr i a5 oe Se Sh Sense 32,299,000 334,469,000 371,689,000 
od 
Borrowings from F. R. Bank, tetal....-. 75,493,000 83,795,000 17,680,000 
Secured by U.S. Govt. obligations... 39,236,000 48,834,000 15,589,080 
NN ase cdi ciiecanebncehadace 36,257,000 34,961,000 2,091,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
numbering 629, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business Dec. 12: 

The Federal Reserve Board’s condition statement of 629 reporting 
member banks in leading cities as of Dec. 12 shows decreases for the week 
of $89,000,000 in loans and discounts, of $12,000,000 in investments, 
of $12,000,000 in net demand deposits, and of $15,000,000 in Government 
= and an increase of $7,000,000 in borrowings from Federal Reserve 

Loans on stocks and bonds, including U. 8. Government obligations, 
were $131,000,000 below the Dec. 5 total at all reporting banks, a reduction 
of $167,000,000 at reporting banks in the New York district being partly 
offset by increases of $13,000,000 in the Cleveland district, of $8,000,000 
in the Boston district, of $6,000,000 in the Chicago district, and smaller 
increases in most of the other districts. ‘All other’’ loans and discounts 
increased $25,000,000 at reporting banks in New York district, $8,000,000 
in Chicago district, $6,000,000 in Cleveland district, and $43,000,000 at 
all reporting banks. 

Holdings of U. 8. Government securities declined $7,000,000 at reporting 
banks in the Chicago district, $6,000,000 in the Boston district and $16, 
000,000 at all reporting banks, while holdings of other bonds, stocks and 
securities declined $8,000,000 in the New York district and increased 
$4,000,000 at all reporting banks. 

Net demand deposits declined $100,000,000 at reporting banks in the 
New York district and increased $44,000,000 in the Chicago district, 
$15,000,000 in the St. Louis district, $11,000,000 in the Kansas City 
district, and $9,000,000 in the Atlanta district. 

The principal changes in borrowings from Federal Reserve banks for 
the week were increases of $30,000,000 at the Federal Reserve Bank of 
Cleveland and $10,000,000 at Philadelphia, and declines of $19,000,000 
at Chicago and $15,000,000 at San Francisco. 

A summary of the principal assets and liabilities of 629 reporting member 
banks, together with changes during the week and the year ended Dec. 12 
1928, follows: 

Increase (+-) or Decrease (—) 














During 
Dec. ry 1928 Week. Year. 
$ 
Loans and investments, total_....-- 22,646,654,000 —100,694,000 +982,988,000 
Loans and discounts, total_.......- 16,278,789,000 —-88,681,000 +993,758,000 
Secured by U.8. Govt. obligations 109,940,000 —1,701,000 —14,906 ,000 
Secured by stocks and bonds-_--.-- 6,937 464,000 —129,763,000 + 522,910,000 
All other loans and discounts_---_-. 9,231,385,000 +42,783,000 +485,754,000 
Investments, total_......-....-..- 6,367 ,865,000 —12,013,000 —10,770,000 
U. 8S. Government securities_--... 2,966,381,000 —16,308,000 +152,270,000 
Other bonds, stocks and securities. 3,401,484,000 +4,295,000 —163,040,000 
Reserve with F. R. banks.......... 1,783,450,000 + 54,069,000 —2,634,000 
CI TE Fcc cecctcteccsscsscce 289,998,000 +19,596,000 —24,803,000 
Net demand deposits............--. 13,549,422,000 —12,248,000 —481,653,000 
Te Gas « ok canbe bcdcdetone 6,905,237 ,000 —670,000 +433,746,000 
Government deposits..........-.-. 3,631,000 —14,767,000 —3,069,000 
Re BO no hcndécsennsiann 1,185,094,000 —12,490,000 — 52,138,000 
FE Oe ie kneniticcnasonden nce 3,237,264,000 —92,958,000 —346,991,000 
Borrowings from F. R. banks, total_.. 792,737,000 +7,239,000 +439,429,000 
Secured by U.S. Govt. obligations 526,239,000 -—21,785,000 +255,885,000 
Ce SE ey 266,498,000 +29,024,000 +183,544,000 
As Monday and Tuesday, Dec. 24 and 25,will be observed as holidays, the 


statement for Dec. 19 will be issued on Wednesday, Dec. 26. 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Dec. 22 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


General business and the weather throughout the week were good. 
According to reports, the directors of the Union Telefonica have recom- 
mended to their stockholders that they accept the offer of an important 
American telephone and telegraph company to purchase a controlling 
interest in their company. As compared with the corresponding period 
of the previous year, exports during the first eleven months of 1928 have 
decreased 9.5% in tonnage but increased 2.7% in value, the decreased ton- 
nage being due to lessened shipments of corn and meat. November im- 
ports of passenger cars and trucks broke all previous monthly records. 
Excluding one make of American car, imports of passenger cars during the 
first eleven months of 1928, as compared with the corresponding period 
of the previous year, advanced 46% and of trucks 92%. October imports 
into Argentina broke all previous records, but this might have been due to 
the fact that imports during the previous month were low. 

AUSTRALIA. 

The general trend in Australian business continued satisfactory during 
the week ended Dec. 12. Customs receipts in New South Wales last week 
were the highest on record. It is estimated locally that this season’s apple 
crop in West Australia will be a million bushels. Wool sales now being 
held in several states are unchanged, with fine wool firm and other grades 
irregular. Australia Airways, Ltd., has registered fer operation between 
Brisbane, Sydney and Melbourne, with a capital stock of £85,000. It is 


reported that the orgarizers of this company, Messrs. Kingsford-Smith 
and Ulm, are sailing for America late in Deeember to purchase flying 
equipment. 





BELGIUM. 

During the past year greater progress has been made, it is believed, in 
the way of healthy economic development than any year since the war. 
Despite the slowness in voting the budget for 1928, Government finance is 
on a satisfactory basis, accounts are balanced and a substantial surplus is 
being provided for debt amortization. The Bourse crisis that occurred 
about the middle of the year was terminated without disastrous losses. 
There is now little activity on the stock market, but conditions are more 
stable. During the greater part of the year short term money was plentiful 
and rates were low. The discount rate for accepted drafts was maintained 
at 44% until June 1928, when it was reduced to 4%. Although at the 
beginning of the year industry was only mildly active and even unsatis- 
factory in some cases, practically all major lines of manufacture have 
moved forward strongly during 1928. Iron and steel production was main- 
tained at a high level, sales were large and the industry generally experienced 
prosperity. There was a marked tendency toward cencentration and 
rationalization in the metallurgical, chemical and other industries. The 
coal industry, which at the beginning of the year was greatly depressed, 
has shown steady improvement and, though far from prosperous, conditions 
are relatively sound. The output of window glass was large and the plate 
glass industry has prospered. In the cement plants capacity production 
was maintained throughout 1928, but keen compteition on the domestic 
market reduced profits. In the leather industry conditions were only 
relatively satisfactory and the textile mills were generally calm during the 
past year, although a recent improvement is noted. Sales of American 
automobiles during 1928 averaged over one-half of the total business. 
Notable progress was made in the chemical industry. Internal markets 
generally have been active and the purchasing power of the population has 
been relatively high. Foreign markets have expanded and it is expected 
that the trade balance for 1928 will be the most favorable and total commerce 
the largest since the war. Living costs have shown a distinct upward 
trend and wage revisions are necessary, but there have been few serious 
labor troubles. Despite the downward trend in the prices of foodstuffs, 
the financial position of the farmers is sound. 


BRAZIL. 
General business continues slow with no variation in exchange, but a 
steadier undertone. The coffee market is dull. No action has been taken 
yet on the tariff bill which is under the consideration of Congress. 


BRITISH MALAYA. 


Retail sales of staples continue fairly good. Dealers, however, report 
collections more difficult, especially in upcountry districts. An un- 
precedented demand for cargo space for exports to the United States is 
creating a shortage, which is inconveniencing produce shippers. 


CANADA. 


Record sales continue to characterize pre-holiday trade in the Dominion. 
Household electrical equipment and radios are proving particularly popular. 
Wholesale dry goods firms are taking inventory and are receiving some fair 
sized orders for spring delivery. Manufacturers in the Toronto district 
are unusually busy, and employment offices report a keen demand for 
skilled workers. Demand for pig iron is steady and the hide market is 
improving with the disposal of accumulated stocks. Farm income from 
crops in the Dominion declined 7% this year as compared with last, accord- 
ing to the preliminary estimate of the Dominion Bureau of Statistics. 
Average prices at the point of production were materially lower for all 
grains. Alberta crops register the largest decrease in value, 26% as com- 
pared with last year, and Manitoba crops the greatest gain, 39%, but 
wheat and oats in this Province were very poor in 1927. Ontario and 
Quebec Province show 10% decreases and British Columbia 5%. The 
value of crops of the Maritime Provinces shows a slight increase, in spite of 
lower prices for potatoes. 

CHINA. 


The closure of the Exchange Bank of China, a Sino-Japanese enterprise 
with offices in Tientsin, Peking and Shanghai, due chiefly to the non- 
realization of loans made to the former Peking Government, is reported. 
Chinese stockholders are attempting to reorganize the bank into a Chinese 
bank, but the bank’s financial resources are said to be insufficient to meet 
Outstanding note issues and other obligations. Failure of the bank has 
created a temporary flurry in Peking banking circles, resulting in the 
closing of the Sino-Scandinavian Bank, presumably for a month, and 
necessitating the shipping of silver specie to Peking in efforts to stabilize 
the money market. Release of the new tariff schedule through unofficial 
channels, and lack of official pronouncements with regard thereto either 
by the Nationalist Government or foreign Powers, is tending greatly to 
unsettle trade. On account of the proposed tariff increase, interest in 
imports is reviving with the result of increased orders for shipments of 
cargo to arrive prior to Feb. 1. 

A better undertone in the labor situation in Shanghai is evident because 
of the settlement of the tramway strike resulting in the unconditional return 
to work of tramway employees in the French Concession who have been on 
strike for the past ten days. Business at Canton continues on about the 
same level as during November, with, however, considerable improve- 
ment over November of last year. The political and labor situation is 
quiet. Raw and waste silk markets are quiet, with prices firm. The crop 
situation remains unchanged and local authorities are attempting to meet 
the anticipated food shortage in central districts brought about by a failure 
of the second rice crop. 

COLOMBIA. 

A strike of dock workers at Puerto Colombia (port of Barranquilla) has 
resulted in 6,000 tons of cargo destined to that port being discharged at 
Cristobal, Canal Zone. The freight conditions at Puerto Dolembia has 
resulted in some freight being diverted to Cartagena, somewhat congesting 
conditions at that place. Considering that nearly half of the merchandise 
entering Colombia goes through Puerto Colombia and that freight con- 
gestion continues at the various ports along the Magdalena River, the effect 
on the general economic condition of the country is considered apt to be- 
come serious and it is therefore suggsted that American exporters closely 
follow the Colombian situation. 

CUBA. 

General businéss in Cuba is marking time, waiting for the sugar harvest 
and the arrival of tourists for stimulation of the volume of distribution. 
Reports from the interior fail to record any improvement in the prevailing 
depression, and it is evident that the amount of money that is being dis- 
tributed in wages in preparation for sugar cane cutting and grinding is less 
than usual. In Habana retail trade is quiet and merchants are holding 
stocks to a minimum. The importations of candies and food luxuries for 
the holiday trade has been greatly reduced this year. An indication of the 
general situation is the drop in current impertations through Habana as 
evidenced by a reduction in the duty collected on such goods during No- 
vember of nearly $100,000 from the previous month. The reduced volume 
of trade has caused a considerable reduction in traffic on the railroads and 
a censequent large drop in revenues. The revenues from all classes of serv- 
ice have been less, passenger as well as freight. Since July 1 the gross reve- 
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nues of one of the large systems have been consistently lower than in the 
corresponding period of 1927. These revenues average 864% of the re- 
ceipts during the same months of 1926-27, 81% of the receipts during 1925-26 
and 64% of the receipts during 1925. 


FRANCE. 


Further expansion in French business took place during November and 
the outlook continues favorable. Pronounced activity in the iron and 
steel trade received new stimulus as a result of the lockout in the Ruhr 
district. A wage agreement between coal mine operators and workers in the 
north of France has removed an element of uncertainty which has bothered 
activities. The demand for industrial coal continues rather weak, but sales 
of household coal have been very active. The coal production during 
October increased and imports were also much higher. Builders of railway 
equipment have been benefitted by new orders. Manufacturers of electrical 
material are fully employed and all textile lines show improvement. There 
is increasing evidence of a labor shortage in the engineering trades. The 
rubber market is inactive and the lumber market is calm. The retail shoe 
trade is dull. On account of the more active demand in most lines, prices 
show a rising tendency and the movement for higher wages is spreading. 
However, recent wage agreements recognize the fact that wages must be 
determined by individual output if equilibrium is to be maintained between 
production costs and selling prices. The failure of the security market to 
respond to the favorable business situation is believed to be due to con- 
tinued uncertainty regarding future political developments. Despite easy 
short-term money a decline in rates for permanent investment which had 
been hoped for has not materialized and further business expansion is 
hampered by conditions that are unfavorable to new security issues. 
The summer drought has been very disastrous to vegetables and forage 
crops and the yields are bad. However, the major cereal crops have been 
relatively satisfactory. 

GREECE, 


The Greek Parliament has approved a bill authorizing the conclusion of a 
6% loan for £4,000,000, to be floated in London. This is the first section 
of the Stabilization and Refugee loan. The discount rate of the National 
Bank has been reduced from 10 to 9%, effective Dec. 3. The rate was 
previously reduced in 1927 from 11 to 10%. Preliminary date on foreign 
trade for the first nine months of 1928, show little change from the corres- 
Ponding period of 1927. 

INDIA. 


Customs revenue in November amounted to 47,300,000 rupees as com- 
pared with 44,800,000 rupees in November of a year ago. According to 
indications, increases occurred in imports of sugar, petroleum, tobacco, 
cutlery, hardware, automobiles, tires and silk piece goods, and in exports 
of hides and skins. Imports of iron, steel, railway plant, cotton, yarn and 
Piecegoods and matches, and exports of jute, burlaps and rice were smaller. 
Excise collections on gasolene were larger, but kereosene collections declined. 


JAPAN. 
The probability of enforcement of the new Chinese tariff increases is 
causing some anxiety in business circles, with a distinctly divided opinion as 
to its probable effect on Japanese exports. 


MEXICO. 


The general business situation during the week showed an improvement 
and a healthier tone prevails as a result of the Government's attitude 
towards recent labor developments. Retail trade showed a marked im- 
provement due to the holiday season, but wholesale trade continues some- 
what slow. 

NETHERLANDS. 


General conditions in the Netherlands continue satisfactory and industrial 
amalgamations and expansions that have been effected or are contemplated 
foreshadow greater participation by Netherlands manufacturers in domestic 
trade and more active development of foreign markets. Capital issues 
have been much higher. The Stock Exchange was rather dull during 
November. The money market opened strong but later eased somewhat. 
The Hollansche Disconteerings Bank, an important installment institution, 
is said to have encountered difficulties and a syndicate is being organized 
to tide it over. A fusion is being considered between the important Gouda 
and Apollo Stearin works. Shoe factories are operating at capacity output, 
diamond cutting is active, lumber consuming industries are normal and 
automobile sales are good, considering the season. The commodity mar- 
kets in general have been dull. Retail trade during the early part of No- 
vember was unfavorably affected by weather conditions, but later improved 
sharply. 

PERU. 

The general feeling in the Peruvian business community is one of opti- 
mism, but importers are displa;ing caution in placing foreign orders. 
Importers and bankers report that the economic situation is normal. The 
Deputies have submitted the budget results to the Senate which is expected 
to approve all the items this week, including the proposed restrictions for 
preventing future ministerial overdrafts. Negotiations for the funding 
of the internal and floating indebtedness of Peru are reported to be making 
progress, but certain important details have not yet been agreed upon. 

UNITED KINGDOM. 

The value of November exports of United Kingdom goods at £63,767 ,000 
wat 9.6% below that for the same month of 1927. The chief decreases 
were in the cases of cotton goods, £2,555,000; woolens and worsteds, 
£1,003,000; machinery, £789,000; vehicles, £767,000, and nonferrous met- 
als, £756,000. The aggregate import valuation was £106,856,000 and that 
of re-exports was £10,833,000, a decrease of 0.5% and an increase of 2.6%, 
respectively, as compared with the November 1927 trade. Thus the 
adverse merchandise balance was £32,256,000 for November, as against 
£29,414,000 for October and £26,272,000 for November 1927. However, 
the adverse merchandise balance for the eleven months of 1928 compares 
favorably with those for the same periods of 1927 and 1925, the respective 
figures being £321,183,000, £350,958,000 and £341,508,000. (Comparison 
with 1926 trade is misleading on account of the industrial difficulties of that 
year.) The week-to-week totals of work people listed for employment, 
as revealed by the unemployment registers, have shown considerable 
fluctuation, but the aggregate of 1,351,000 reported for Great Britain on 
Dec. 3 is only slightly greater than the total for Nov. 5. On the other 
hand, the total of 41,500 for Northern Ireland shows a reduction of 3,000 
in the month. 


The Department’s summary also includes the following 
with regard to the island possessions of the United States: 
PHILIPPINE ISLANDS. 


Reports on the extent of damage from the recent typhoon are still in- 
complete. According to estimates destruction of abaca plants will reduce 
next year’s production by about 200,000 bales. It is expected that the 


output will be between 1,175,000 and 1,250,000 bales, compared with 
1,450,000 bales produced this year. The abaca market of the past week 


Inquiry from New 


was firm for all grades, especially Grade 1 and above. 





York and London was quiet and present prices range from the following 
quotations to a half peso higher in each instance. Grade F, 27.50 pesos per 
picul of 139 pounds; “I,”’ 25.50; JUS, 20; JUK, 17.50, and L, 16. (1 peso 
equals $0.50.) According to latest local estimates copra output next year 
will be below the amount forecasted previous to the typhoon, which was 
616,000 tons. Production for the year just closing is estimated at 560,000 
metric tons, or about 20% above last year’s output. Arrivals of copra at 
Manila continue good and all oil mills are operating. Present f.o.b. prices 
are from 13 pesos to 12% pesos, and 12% centavos per picul for resecado 
(dried copra) delivered at Manila; Cebu, 12.75 pesos, and Hondagua, 
12.50 pesos (100 centavos, equal 1 peso.) 
PORTO RICO. 

The holiday trade is gaining impetus and, although the volume of sales 
is not as great as was the case last year, nor is business as good, laading 
merchants are not complaining. Retail sales of high grade jewelry and 
luxury items of foreign manufacture are reported to be 25% below those of 
last year, but lower priced articles of a similar nature are moving better 
than was anticipated and sales are exceeding those of 1927. Recent receipts 
of Spanish and French candies for the Christmas trade have been at least 
equal to normal imports and extremely high priced candies from Switzer- 
land are appearing in the Porto Rican market for the first time. Central 
Aguirre has begun its sugar grinding campaign and centrals Guanica, 
Colosa, Rufina and Mercedita are expected to be under way by the end of 
the month. Many other centrals are expected to commence operations 
during the second week in January. Preparations are being made to provide 
for the annual transportation of cane from the Dominican Republic for 
grinding by Central Guanica. The demand for staple foodstuffs, continues 
good. Stocks of coffee are low and indications point te an increasing de- 
mand for American roasted coffee for some months to come and possibly 
for several years. Sales of construction materails are now reported to be 
normal with the demand well sustained. Automobilestock sales are running 
ahead of those of last December, and registrations of new vehicles indicate 
that the low priced units comprise about 60% of the total. 

Banks report that the volume of collections have been larger since the 
first of the month, but payments continue to be rather slow, especially 
in interior towns. 





Gold and Silver Imported into and Exported from the 
United States by Countries in November. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of November 1928. The gold exports were $22,914,929. 
The imports were $29,591,384, of which $24,950,078 came 
from the United Kingdom and $2,500,000 from Argentina 
Of the exports of the metal, $22,120,924 went to Canada. 
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Payment of $94,200,000 Made to United States Dec. 15 
by Great Britain on Account of War Debt— 
Installments on Debts by Other Governments. 

Payments totaling $98,612,203 were received by the 

United States Treasury on Dec. 15 on account of the war 

indebtedness of Great Britain, Belgium, Czecho-Slovakia, 

Estonia, Finland, Hungary, Latvia, Lithuania and Poland. 

The major sum—$94,200,000—was paid by Great Britain 

Announcement of the Dec. 15 payments was made as fol- 

lows by Under-Secretary of the Treasury Ogden L. Mills, 


according to the United States Daily: 

The Treasury to-day received payments amounting to $98,612,203.02, 
from the following foreign governments on account of their funded in- 
debtedness to the United States: 

Great Britain: The twelfth semi-annual payment of interest and the 
sixth annual installment of principal on the funded indebtedness of Great 
Britain to the United States under the terms of the debt settlement 
approved by the Act of Feb. 28 1923. The total payment amounted to 
$94,200,000, of which $67,200,000 was for interest and $27,000,000 for 
principal, and as authorized by the terms of the settlement, was made 
in obligations of the United States which were accepted at par and 
accrued interest. The obligations were $90,540,000 face amount 314% 





Dec. 22 1928.] 


FINANCIAL CHRONICLE 





GATT 








Treasury Notes, Series C-1930-32, maturing Dec. 15 1932; $3,628,050 face 
amount 344% Treasury Notes, Series B-1930-32, maturing Sept. 15 1932; 
accrued interest thereon, $31,920.83, and cash adjustment of $29.17. 


Seventh Belgium Payment. 


Belgium: The seventh semi-annual payment of interest on the post- 
armistice funded indebtedness of the Government of Belgium due the 
United States under the terms of the debt settlement approved by the 
Act of Apr. 30 1926. The payment amounting to $1,250,000 as author- 
ized by the terms of the settlement, was made in obligations of the United 
States, which were accepted at par and accrued interest. The obligations 
were $1,0000,000 face amount of 344% Treasury Notes, Serie A 1930-32, 
maturing Mar. 15 1932; $239,000 face amount 3%4% Treasury Notes 
Series B 1930-32, maturing Sept. 15 1932; accrued interest thereon, 
$10,901.14; and cash adjustment of $98.86. 

Czecho-Slovakia: The seventh semi-annual installment of principal on 
the funded indebtedness of the Government of Czecho-Slovakia due the 
United States under the terms of the debt settlement approved by the Act 
of May 3 1926. The payment amounting to $1,500,000, as authorized by 
the trems of the settlement, was made in obligations of the United States 
which were accepted at par and accrued interest. The ‘obligations were 
$1,486,500 face amount 344% Treasury Notes, Series B 1930-32, maturing 
Sept. 15 1932; accrued interest theeren, $13,078.74, and cash adjustment 
thereon, $421.26. 

Sizth Payment by Estonia. 

Estonia: The sixth semi-annual payment on account of the funded in- 
debtedness of the Government of Estonia to the United States due under 
the terms of the debt settlement approved by the Act of Apr. 30 1926. 
The payment amounted to $100,000, which was made in cash. The balance 
will be funded in accordance with the option given the Government of 
Estenia in the debt settlement agreement. 

Finland: The twelfth semi-annual payment of interest and the sixth 
annual instalment of the principal on the funded indebtedness of the 
Government of Finland due the United States under the terms of the debt 
settlement approved by the Act of Mar. 12 1924. The total payment 
amounted to $183,460, of which $131,460 was for interest and $52,000 for 
principal, and as authorized by the terms of the settlement, was made in 
obligations of the United States, which were accepted at par and accrued 
interest. The obligations were $181,800 face amount 314%4% Treasury 
Notes Series B 1930-32, maturing Sept. 15, 1932; accrued interest thereon 
of $1,599.54, and cash adjustment of $60.46. 


Cash Payment by Hungary. 

Hungary: The tenth semi-annual payment of interest and the fifth 
annual installment of principal on the funded indebtedness of the Govern- 
ment of Hungary due the United States under the terms of the debt settle- 
ment approved by the Act of May 23 1924. The total payment amounted 
to $39,773.01, of which $29,133.01 was for interest and $10,640 was for 
principal. The payment was made in cash. 

Latvia: The sixth semi-annual payment on account of the funded in- 
debtedness of the Government of Latvia to the United States due under the 
terms of the debt settlement approved by the Act of Apr. 30 1926. The 
payment amounted to $40,000, which was made in cash. The balance will 
be funded in accordance with the option given the Government ef Latvia 
in the debt settlement agreement. 

Lithuanian Payment. 

Lithuania: The ninth semi-annual payment of interest, except that part 
to be funded, on the funded indebtedness of the Government of Lithuania 
to the United States under the terms of the debt settlement approved by 
the Act of Dec. 22 1924. The total payment amounted to $48,970.01, 
which was made in cash. The remainder of the interest, amounting to 
$44,302.50, will be funded in accordance with the option given the Gov- 
ernment of Lithuania in the debt settlement agreement. 

Poland: The eighth semi-annual payment on account of the funded in- 
debtedness of the Government of Poland to the United States under the 
terms of the debt settlement approved by the Act of Dec. 22, 1924. The 
payment amounted to $1,250,000, which was made in cash. The remainder 
due will be funded in accordance with the option given the Government of 
Poland in the debt settlement agreement. 

The obligations of the United States in the face amount of $97,075,350, 
accepted in connection with the British, Belgian, Czecho-Slovakia and Fin- 


nish payments, have been canceled and retired and the public debt reduced 
accordingly. 








Treasury Turnover Dec. 15 $1,709,000,000. 


A turnover of funds aggregating $1,709,000,000 occurred 
in the Dec. 15 operations of the Treasury Department. 


The “Times” in a Washington dispatch on that date sum- 
marized the transactions as follows: 

Treasury operations involving a total of about $1,700,000,000 were in 
process to-day. All of the transactions were dated Dec. 15, but in some 
instances, such as the receipt of the quarterly income tax payments, actu- 
ally extend over a considerable period. Among the transaction to-day was 
the payment into the Treasury of $98,612,203 from foreign governments 
on their war debts, of which $94,200,000 was paid by Great Britain. 

The transactions dated as of to-day were as follows: 

Receipts—Quarterly income tax payment, $445,000,000; proceeds of 
4%,% short-term certificate sales, $500,000,000; debt payments by for- 
eign nations, $98,612,203; total, $1,043,612,203. 

Disbursements—Liquidation of maturing short-term certificates of in- 
debtedness ,$570,000,000; interest on public debt, $96,000,000; total, 
$666,000,000. 

Total of receipts and disbursements, $1,709,000,000. 








Morris Plan to Further Installment Selling in Britain. 


Following the acquisition of Drage’s Ltd., London instal- 
ment store, by the Drapery Trust, and the report, in press 
accounts from London, of Lord Beaverbrook’s appeal for 
increased instalment selling in England, Arthur J. Morris, 
founder of the Morris Plan and President of the Industrial 
Finance Corp., states that the Morris Plan expected to play 
a large part in the establishing of consumer credit in the 
United Kingdom. ‘‘The Morris Plan was the pioneer in 
industrial banking and consumer credit generally in this 
country,” he said, “‘and Lord Beaverbrook’s broadside appeal 





comes at a particularly apt time, inasmuch as our representa- 
tives are now in London arranging for the openi: g of the 
Morris Plan Bank of England. The Morris Plan Bank of 
England, like many Morris Plan institutions in this country, 
will not only make loans but will also handle instalment 
financing through dealers in various lines of morchandise. 


There has been a real need for such a service in post-war 
England.”’ 








Barclay’s Bank, Canada, to be Formed Under Canadian 
Bank Act. 

An application will be made at the next session of the 
Canadian Parliament to form a bank under the Canadian 
Bank Act to be known as “Barclays Bank (Canada),’’ ac- 
cording to advices received in New York by the representa- 
tive’s office of Barclays Bank Limited. The proposed bank 
will have an authorized and paid up capital of $500,000 with 
a reserve fund of a like amount, the majority ef the capital 
being subscribed by Barclays Bank Limited and Barclays 
Bank (Dominion, Colonial and Overseas). This latter insti- 
tution, it will be recalled was formed in February 1926, by 
the amalgamation of the National Bank of South Africa, the 
Anglo-Egyptian Bank and the Colonial Bank with the object 
of furthering the interests of Imperial trade, and has branches 
at most of the important centers of the British Empire. This 
expansion into Canada on the part of one of the great British 
joint stock banks is expected to facilitate the introduction of 
British capital into the Dominion and form a further link 
with the financial interests of the Empire. It is understood 
that Sir Robert Borden, former Premier of the Dominion of 
Canada, will accept the office of President of the new bank. 








National Income of Great Britain. 


The national income of Great Britain for 1927 has been 
estimated by A. W. Flux, the recently elected President of 


| the Royal Statistical Society at £3,650 millions. This com- 


pares with an estimate made by Sir Josiah Stamp and 
Professor Arthur L. Bowley of £4,213 millions for 1924, 
and with an estimate for 1924 made by Mr. Flux of ap- 
proximately £3,975 millions, according to advices just 
transmitted to Bankers Trust Co. of New York by its 
British Information Service, and made public Dec. 10. In 
view of the fact that prices in 1924 were about 15% higher 
than they were in 1927, it is pointed out that it will be 
seen that the national income in the latter year was sub- 


stantially the same as in 1924. The trust company adds: 

The estimate made by Mr. Flux for 1924, ranging from £3,750 million 
as a minimum to £4,200 million as a maximum, or a mean of £3,975 million, 
is based on the census of production figures just issued by the British 
Board of Trade. The estimate is arrived at as follows: About £2,635 
millions as the value of material goods, at the place of manufacture or 
import produced within the year; about £945 millions for transport and 
distribution charges, £650 millions for the paid services of persons and 
buildings, and a net export of capital of £50 millions, less some £300 millions 
for domestic capital replacement. 

Making allowance for an 88% rise in prices since 1907, when the previous 
census of production was taken, the national income in 1924 had increased 
since the earlier date by about 7%, while the population increased by about 
10%, showing a reduction in the amount of national income per capita. 
British statistical experts stress the fact that national savings in 1924 
decreased by about 40% as compared with 1907, the new savings in 1924 
being estimated at £300 millions, and in 1907 at about £480 millions after 


adjusting the actual figure of £260 millions for that year to the 1924 price 
level. 








Record Deposits of $1,869,221,858 Reported By Midland 
Bank, London. 


The following London advices Dec. 5 appeared in the 
NewYork ‘“‘Times’’: 

What is said to be a world banking record was set in November by the 
Midland Bank, which has hundreds of branches all over the United King- 
dom. 

Its ‘‘current deposit and other accounts’’ during November were $1,869,- 
221,358, which, according to the bank directors, is the highest total ever 
published by any commercial stock bank in this or any other country. 

Cash and money at call and short notice amounted to 22.5% of the 
deposits, while advances were 56.4% of the total. 








New Irish Coins Have Novel Symbols.—Animals and 
Birds by a Briton Depict Free State’s Resources. 
Regarding the new coin of the Irish Free State, put into 
circulation Dec. 1, a message to the New York ‘Times’ 
from London, Nov. 30 said: 

An event unparalleled in the modern history of numismatics—the issue 
of an entirely novel series of eight coins—will to-morrow provide the people 
of the Irish Free State with a new currency. 

According to a statement to-night by Dr. Thomas Bodkin, one of the 
committee responsible for them, the designs are symbolical of the natural 
wealth of Ireland. The obverse of every coin shows a harp, but the reverses 
are representations respectively of an Irish hunter, a salmon, a bull, an 
Irish wolfhound, a hare, a hen with chicks, a sow with a litter, and a wood 
cock. 

The pattern of each coin was chosen separately, but in every case the 
committee unanimously chose designs which were afterward found to be 
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the work of one man, Percy Metcalf, a young Yorkshire sculptor. The 
designs themselves and the motives which made the committee select 
them represent a delightful blending of wit and humor. 

Upon the half crown, the most valuable of the series, it was decided to 
show the Irish hunter, a horse famous throughout the world. The florin, 
similar to the half crown in size, is made as unlike as possible by the choice 
of the salmon, which, apart from the beauty of its form, has an important 
place in Irish legend. It was decided to place the bull upon the shilling to 
face in the opposite direction from the horse. 

As the sixpence and threepenny bit are both of nickel and otherwise 
commonly associated, their association is emphasized by putting the 
hound on the sixpence and the hare on the threepenny bit. To the penny, 
since it ie the coin most frequently used by the woman of the house and her 
children, the committee have the representation of the hen with her chicks. 

For the halfpenny, despite unfair ridicule with which that noble and 
useful animal is often associated, the committee decided to favor the pig, 
which is depicted with a litter. For the farthing, Mr. Metcalf designed 
an exquisite woodcock—a bird beloved of sportsmen, shy, scarce and elusive, 
like the farthing itself. 

As the Government had ruled that the inscription on the coins must be 
Irish only, the denomination of each coin has been indicated by numerals 
as well as words. 

Criticism of the lack of religious symbols upon the coins was met by 
Dr. Bodkin with this phrase: 

“Imagine two loafers at the bar of a public house tossing as to which 
of them should pay for drinks according to whether the image of Saint 
Bridget came uppermost or not.”’ 








$1,260,000 to Aid Miners of Britain—Premier Baldwin 
Outlines to Commons $21,250,000 Program for Un- 
employment Relief. 


The British Government’s long-awaited measures to allay 
the suffering in the coal fields were announced in the House 
of Commons on Dec. 17 by Premier Baldwin, a wireless mes- 


sage from London on that date stating: 

Briefly, they include an immediate grant of $750,000 to the Lord Mayor’s 
fund, thus doubling its present amount, a grant of $5 for every $5 con- 
tributed voluntarily by the publie and still another grant ef $500,000 for 
the transference of married miners and their families from the stricken areas. 

The word “emergency” was mentioned by Mr. Baldwin in describing 
the present plight of almost 1,000,000 people in the south Wales and 
Durham regions. 

On all sides the government’s action is recognized. 

As a generous palliative but not, of course, as any far reaching remedy. 
There is some complaint that the scheme gives no relief to other depressed 
industries, such as fron and steel and shipbuilding, but when the House 
discusses the matter on Thursday it is believed certain it will approve 
Premier Baldwin’s measures wholeheartedly. 


Associated Press accounts from London on Dec. 17, re- 


garding the measures, said: 

Premier Baldwin in outlining in the House of Commons to-day an ex- 
tended program of unemployment relief, involving immediately additional 
expenditures expected to total $1,250,000, announced that special provi- 
sions made for assistance to unemployed generally and distressed areas 
particularly had exceeded the budget estimate during the current fiscal 
year by $8,500,000. 

The continuance of such assistance in the manner contemplated by the 
government for the next year and along the same lines as the present year 
would involve an expenditure of $21,250,000, the Premier said. 

“The primary object of the government policy is and must remain the 
training and transference, including the migration of the unemployed 
workers,” he explained, adding that for this purpose $10,000,000 was 
being provided in the current financial year expenditure. 

For the year 1929, it was estimated, expenditure for the same purpose 
would amount to $15,000,000. 

Premier Baldwin emphasized that the measures for immediate relief 
would be supplemental and not in replacement of existing public services. 
For instance, he said, local educational authorities would continue to 
exercise their existing powers for feeding children and would continue to 
receive the usual grants from the Board of Education. But these authori- 
ties would now be able to supplement their resources by co-operating with 
the local committee of the Lord Mayor’s fund. 








Trading in German Bank Shares Opposed—Berlin In- 
stitutions Object to Listing of Their Stocks on 
New York Curb. 


According to wireless advices Dec. 14 from Berlin to the 
New York ‘‘Times” the announcement that Berlin bank 
stocks were dealt in on the New York Curb led at first to 
firmness in those stocks on the Berlin market, but the later 
attitude toward the innovation was unfavorable. The ad- 
viees add: 

It is now declared that the Guaranty Trust Co. acted without coming 
to complete agreement with three of the Berlin banks concerned, and those 
institutions are attempting to annul the existing arrangements, partly on 
considerations of prestige and partly from fear that curb trading in New 
York might affect Berlin quotations. 

A general and heavy fall in stocks occurred on the Boerse at the begin- 
ing of the week; it was ascribed to the Wall Street collapse. Trading was 
mainly confined to Farbianindu dustrie, the electrical and brewery shares 
and Reichsbank stock. The Frankfurter Zeitung’s index of average Stock 
Exchange prices as of Dec. 7 is 137.74, as against 138.44 on Nov. 30. A 


year ago this week the index number was 132.58; the high point of 1927 
was 177.46 in May. 








Reichsbank’s Accumulation of Gold Called Unneutral. 


Under the above head the New York “Times” of Dec. 17 


printed the following from Amsterdam Dee. 13: 
The continued accumulation of gold by the German Reichsbank attracts 
increasing attention on other markets. It has now become evident that 


the Reichsbank authorities are purposely selling the bank’s holdings of 
foreign exchange, with a view not only to accumulating gold, but to strength- 
ening the mark’s international price. The latest Reichsbank return shows 
a decrease of 17,400,000 marks in such holdings, and they are down 100,- 
000,000 for the year. This policy is considered “unneutral” by many 





financiers, all the more so since the Reichsbank is still refraining from 
absolute restoration of the gold standard. 

The gold movement to Berlin is further stimulated by Germany’s draw- 
ing on the proceeds of its foreign loans, which amounted to 1,484 million 
marks during the eleven completed months, with several new foreign loans 
announced in December. The gold movement is also helped by heavy 
remittances of capital from the British and French markets, where the 
3 and 4% rates for money compares with 8 or 9 asked for “prolongation 
money” at Berlin and with private discounts commanding 6%. It is 
recognized that the import balance in Germany’s foreign trade is very large 
and actually increasing, but this itself is believed to be a result of the large 
foreign loans. 








German Unemployed 400,000 Above 1927—-Industry Re- 
ported, However, as Showing Signs of Stability. 


From the “‘Times’’ we take the following Berlin advices 


of Dee. 14: 

This week’s report shows that in the second half of November persons 
drawing unemployment insurance pay in Germany increased from 805,000 
to 1,030,000. The total number now unemployed, not counting strikers 
or employes locked out, is 400,000 greater than at the same date in 1927. 
The latest increase of unemployment was mainly due to suspension of 
activity in building and other industries influenced by the season. 

Railroad car-loadings show a sharp decline. The average daily load- 
ingsfor the last reported week were 151,400 cars, as again.t 164.200 in the 
corresponding week of 1927. This, however, was due rather to the Ruhr 
lockout than to a shrinkage in general trade. Apart from the decease 
natural to the season, industry shows in fact rather remarkable stability. 
One partial cause for this seems to be the increase in export trade, which 
tends to counteract the decrease in home buying. 








Says Spain’s Policy Reduces Gold Reserve—Capitalist 
Criticies Means Used to Uphold Peseta—Finan- 
cial Circles Uneasy. 

We quote from the “‘Times’’ the following Madrid advice 


Dec.8: 

An easy impression has been created in Spanish financial circles by the 
attack on the Spanish budget and government policy toward the stock 
exchange made by Senor Cambo, one of the leading capitalists of Spain. 

Senor Cambo contends that official intervention to preserve the value of 
the peseta must have produced a loss to the country’s gold reserve that 
cannot be estimated accurately because, he charges, the official figures 
do not reflect the true state ef the Spanish treasury. 

Some financial papers, following Senor Cambo’s attack, have pointed 
out that public works, such as highways and housing reforms to which 
the government is pledged, will also be a great drain on the public treasury. 

It is even reported that in 1927 the government’s expenditures left a 
deficit instead of a surplus, as announced. 

The Ministry of the Treasury denies these charges but has issued an 
appeal against the exportation of capital, which it admits is going on not- 
withstanding the obstacles to it that have been created. 








Spain Fails to Check Falling Exchange—Creation of 
Monopolies and Trust Held to React Unfavorably 
Against Peseta. 


Under date of Nov. 3 from Madrid the ““Times” announces 


the following cablegram from Madrid: 

The rise of the foreign exchange to the detriment of the peseta is en- 
gaging the attention of the Spanish Government and confirms the prediction 
made upon the creation of the Exchange Committee that it would be unable 
to avert the depreciation of the peseta. 

The Government maintains its action was proper and it will continue to 
interfere with the exchange, selling quantities of dollars and pounds in an 
effort to decrease their value. 

But the cause of the situation lies deeper and is chiefly due to the critical 
industrial conditions resulting from Government intervention in industry, 
agriculture, cattle raising, mining and other productive activities. 

The combination and monopolies existing in many branches of business, 
such as oil, resin, cement, and custom house brokerages, are endeavoring 
to form a trust of all steamship lines and another of all railroad companies. 
These trusts increase prices generally and the value of the peseta drops 
automatically. The customs difficulties caused by the decrease of exports 
owing to the creation of the amalgamation of fruit and other companies 
have contributed to the fall of Spanish money. 

It is certain that a surplus in the national finances will result, but nobody 
knows the details of the accounts or of the Treasury transactions. 

The truth of the matter is that the exchange rate which was maintained 
during the 1927 and the first part of 1928 with the dollar at 5.90 began to 
increase in proportion to the Government interference and has now reached 
the rate of 6.20. 








Spanish Government to Create Foreign Trade Bank. 


Press advices from Madrid Dec. 5 stated: 

A foreign trade bank is to be created by the Spanish Government to 
take care of and encourage Spanish trade expansion in foreign countries. 
The bank will open for business early next year. M. Calvo Sotelo, Minister 
of Finance, now is studying the various suggestions made to him by the 
several trade bodies interested in the matter. 








Spain’s New Tariff To Promote Exports—De Rivera 
States Revised Schedules Will Accord Special 
Privilege To Countries Purchasing Its Products. 


From Madrid the ‘‘Wall Street Journal” of Dec. 10 an- 
nounced the following copyrighted by the United Press: 


Spain’s new tariff schedules are not intended to lessen imports from for- 
eign countries, but if necessary will be revised to grant special tariff privi- 
leges to those countries which will reciprocate by purchasing Spanish 
products, stated General Primo de Rivera, Premier. 

With a few justified exceptions, the schedules shortly to go into effect 
will include only a limited increase in tariffs, and no attempt will be made 
to protect home industries which cannot be protected without excessive 
rates, de Rivera said. It is Spain’s wish to balance its exports and imports, 
but it desires to accomplish this by increasing its exports and not by re- 
ducing its purchases from other countries, he explained. 
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“Spain’s imports are larger than her exports. by more than 500,000,000 
pesetas a year,”’ the premier said. ‘“‘No impartial and right thinking per- 
son would deem it unjustified for Spain to attempt to balance her imports 
and exports, although we would always prefer to increase our exports 
rather than decrease our imports. The latter largely consist of machinery 
and materials to be devoted to the development of our own resources.” 

De Rivera cited the Spanish Morocco as an example of improvement in 
his country’s provinces during the past five years. 

The premier appeared in excellent health. 








Decree Issued in Spain Nationalizing Reserves of 
Insurance Companies. 

According to Associated Press advices from Madrid Dec. 
13 the Ministry of Labor has published a decree national- 
izing the reserves of insurance companies. The advices 
states that it is believed that this move would strengthen 
the financial position of Spain. 








James Speyer G2ts a Deserved Decoration from 
Hungary. 

James Speyer, international banker, was decorated on 
Dec. 20 with the Hungarian Order of Merit, Second Class, 
with the Star. The honor was conferred upon Mr. Speyer by 
Count Laszlo Szechenyi, the Royal Hungarian Minister 
in Washington. The award of this honor was in recognition 
of unusual and distinguished services which Mr. Speyer 
had rendered to the Kingdom of Hungary. It was made 
at the command of The Regent of Hungary. 

Mr. Speyer was the first of the American bankers to 
participate in the flotation of Hungarian Government loans. 
While European finances generally were upset, Mr. Speyer 
and his associates shared with European bankers in under- 
writing the first Kingdom of Hungary Loan. This was in 
1924. Since then, many millions of dollars of Hungarian 
Government bonds have been subscribed and the award 
comes in recognition of Mr. Speyer’s early pioneering. 

In meking this presentation, Count Szechenyi stated that 
Mr. Speyer had always been regarded as a sincere friend of 
Hungary and as one man who always had faith in the future 
of the Hungarian people. In reply, Mr. Speyer stated that 
he treasured no honor more greatly than the Hungarian 
award and accepted it not as an individual but in behalf 
of Speyer & Co. Among the notables present at the cere- 
mony, which was held in the conference room of Speyer & 
Co., were George de Ghika, Royal Hungarian Consul 
General to New York and John Dyneley Prince, American 
Minister to Yugo-Slavia, who is the nephew of Mr. Speyer. 
Following the presentation of the Order of Merit, Mr. 
Speyer gave a luncheon to Count Szechenyi at the Recess 
Club. Among the guests were: George de Ghika, Royal 
Hungarian Consul General at New York; John Dyneley 
Prince, United States Minister to Yugo-Slavia; Henry W. 
Taft, and the following bankers: Stephen Baker, Bank of 
the Manhattan Co.; Henry E. Cooper, Equitable Trust 
Co. of New York; Halstead G. Freeman, Chase Securities 
Corp.; L. Brooks Leavitt, Paine, Webber & Co.; Jansen 
Noyes, Hemphill, Noyes & Co.; Allan M. Pope, First Na- 
tional Corp. of Boston; Clarkson Potter, Hayden, Stone & 
Co.; Frederick Strauss, J. & W. Seligman & Co.; Elisha 
Walker, Blair & Co., Inc.; Josiah Macy, Hambleton & Co. 
and also DeWitt Millhauser and Leon H. Kronthal of the 
firm of Speyer & Co. 








Rumaria’s Progress Since War Depicted by George 
Boncesco, Financial Counselor of Rumanian Lega- 
tion. 

George Boncesco, Financial Counselor of the Rumanian 
Legation, in a speech on Dec. 14 at the School of Foreign 
Service, Georgetown University, said that Julius Maniu, 
the new National-Peasant Premier of Rumania, is pattern- 
ing his Government very largely on American standards. 
Mr. Maniu, according to Mr. Boncesco, regards Abraham 
Lincoln as one of his ideals, and promises that his regime will 
be “a government of the people, for the people and by the 
people.” 

Although Rumania suffered heavily during the war, her 
progress during the last 10 years has been very marked, the 
speaker said. At the conclusion of hostilities the country 
found that all its machinery had been taken by the enemy; 
that out of 2,000 railway engines, only 87 were left to oper- 
ate 6,000 miles of track. War and disease took 10% of the 
population and the nation lost more than $200,000,000 as a 
result of the Russian Revolution, because the crown jewels 
and gold reserve of the National Bank had been sent to Mos- 
cow in 1917 for safe-keeping. 





According to Mr. Boncesco, the greatest step in Rumania’s 
post war economic program was the agrarian reform, by 
which 30,000,000 acres of arable land out of a total of 32,- 
000,000 acres passed from the hands of the old landholders 
to about 4,000,000 peasant families. This action stabilized 
the country and saved it from Bolshevism. Despite the 
severe losses which the war entailed, the Rumanian budget 
has been balanced for five years and the country is now en- 
gaged in the intensive development of her natural resources, 
Mr. Boncesco said, for Rumania is one of the largest cereal 
exporters in the world and next to Russia is the leading petrol- 
eum producing country of Europe. Animal and dairy prod- 
ucts form 12% of the total exports. The potential water 
power of Rumania is placed at 1,500,000 h.p., of which less 
than 4% is now utilized. Mineral deposits include iron, 
coal, salt, manganese, bauxite, quicksilver, gold and silver. 
In summing up the vast natural resources of Rumania, Mr. 
Boncesco declared that the average Rumanian is the fourth 
richest citizen in the world, coming after the American. 
Every Rumanian possesses theoretically $2,808, and every 
American $2,941. The richest, according to the World 
Economie Chart for 1927, was the New Zealander, with 
$3,317, and the second the Swiss, with $2,998. 








Bread Lines in Moscow—But Food Department Official 
Denies Flour Shortage. 


From Moscow Dec. 16 the “‘Times’’ reports the following 


advices (Associated Press) : 

Long bread lines outside bakeries of Moscow yesterday and the day 
before prompted reassurances by Soviet authorities to-day and statements 
that uneasiness over food supplies was unwarranted. 

Mr. Prosorov, member of the Moscow Provision Department, when 
asked to explain the bread lines, said that on Dec. 14 some co-operative 
stores ran short of supplies, this immediately giving rise to rumors of a 
shortage of bread. He said these reports were not true and that there 
was sufficient reserve flour in Moscow to meet al] demands. 

It was learned an additional 100 tons of flour would be issued to-day and 
to-morrow to Moscow bakeries. Some authorities attribute the bread rush 
to hoarding for the approaching holidays 








Leipzig Fair Rates Announced. 


We are glad to make room for the following, issued from 
the local office of the Leipzig Trade Fair at 11 West Forty- 
Second Street: 

The Leipzig Trade Fair, by far the largest goods exchange 
in the world, will be held from Mar. 3 to 13 1929. Following 
its traditions of 700 years, the Fair will welcome exhibitors 
and buyers from all parts of the world. Visitors to the Fair 
this year will be able to shop profitably among some 11,000 
elaborate exhibits, assembled from twenty-four countries. 
Fully 200,000 active buyers from 44 countries will attend, of 
whom 30,000 will come from countries other than Germany. 
No other industrial exchange attracts so cosmopolitan a 
group of business men, or approaches the Leipzig Fair in 
the variety of its exhibits, and the volume of business tran- 
sacted. 

Housed in the largest exhibition buildings in the world, 
the Fair forms a great “city within a city,’’ organized from 
long experience for the convenience of all. The displays 
in each division form a cross section of an entire industry, 
often under a single roof. Months of travel to widely 
scattered world markets are thus eliminated. Special prepa- 
rations have been made to serve visitors this year in the 
matter of banking facilities and the arrangement for packing 
and shipping goods. As the world’s largest and busiest 
market place, the Leipzig Fair offers an unsurpassed oppor- 
tunity for establishing live business contacts and entering 
world markets. 

At the last spring Fair more than half a billion dollars 
worth of goods were sold within a week, of which one-half 
were for export, and subsequent orders greatly increased 
the total. Leading business men of many countries have 
been quick to take advantage of the opportunity. The 
Spring Fair will have three times as many exhibits, and ten 
times as many buyers as any pre-war Fair. America will 
be adequately represented by some 70 significant exhibits 
of its leading products, and 2,200 buyers from all parts of 
the United States will attend. 

The lists of exhibits at Leipzig readily establishes it as 
the greatest cosmopolitan exchange in the world. One 
of the outstanding features of the spring Fair will be the 
display of building materials, machinery, iron and steel 
products, with 2,000 exhibits. The Toy Fair with 817 
exhibits will be the largest of the world. There will be 
720 exhibits of glassware and ceramics, 647 exhibits in the 
textile divisions, 535 household goods, and 716 exhibits of 
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books. The exhibition of rayon and textiles in general will 
be the largest ever assembled in Europe. 

Detailed information concerning the Fair may be obtained 
by addressing the Leipzig Trade Fair, Inc., 11 West Forty- 
Second Street, New York. 








New York Bankers Acquire Block of Hungarian General 
Savings Bank Stock—Offering of American Shares 
to Be Made in Near Future. 


price of raw materials due to the yen recovering par, but no more, because 
wages and other items of expense would remain the same as before, 

“The price of competing foreign commodities, however, might be re- 
duced in greater ratios, because in this case, the improved exchange would 
have reacted on the selling prices in their entirety. If this argument is 


' correct, Japan, after the removal of the embargo, will see reason for 


{ more imports. 


Its competing power will suffer and eventually it may get 


| into serious trouble. 


J. & W. Seligman & Co. and John Nickerson & Co., Inc., | 


have acquired 140,000 shares of common stock of Hungarian 
General Savings Bank, Ltd., of Budapest. 
will be deposited with the Central Union Trust Co. of New 
York against the issue of 28,000 American shares, each 
representing five Hungarian shares. The American shares, 
it is expected, will be offered in the near future. The 
Hungarian General Savings Bank, which operates the largest 
network of branch banks in Hungary, is said to have an un- 
broken dividend record since it was organized in 1881 by 
General Insurance Co. of Trieste, one of the oldest and 
largest of European continental insurance companies. 
1925 the bank paid a dividend of 10%, for 1926 12% and for 
1927 13%. 
the bank’s cash holdings have doubled in three years and its 
deposits have multiplied 214 times. Its mortgage business, 
which three years ago was insignificant, now approximates 
$5,000,000. Besides conducting commercial banking, mort- 
gage and savings departments, the bank has substantial 
investwents in industrial and financial enterprises. 








Proposed Offering of German Savings Institutions. 


From the “Evening Post’’ of Dec. 21 we take the following: 


A syndicate of leading German banks will offer on Dec. 28 a new 30,- 
000,000 reichsmark loan of the German Savings Banks and Clearing Asso- 
ciation (Deutsche Sparkassen und Giroverbank) maturing in 28 years and 
bearing an 8% coupon, according to Ludwig Bendix. The public offering 
price will be 94% and the subscription books will close on Jan. 8. A syndi- 


| 


These shares 


For ' 


Without taking this financing into account, 


“I understand the result of the free gold policy adopted by England was 
such as I have mentioned. But in its case there was no danger, because 
if it over-imported by nearly £200,000,000, it received double that amount 
in the shape of gold imports outside of the trade account, in other words, 
in the payment of its invisible exports. Thus, it has £200,000,000 still 
to its credit after paying off the trade balance against it. 

“Tt does not fare the same with us. In our own case, our gold receipts 
outside of the trade account, or the payment of invisible exports, is not 
enough to cover the adverse trade balance. With a free gold system, 
the balance would have to be paid out ef the specie reserves, and if 
this occurs year after year, the effect would be ruinous to the coun- 
try. 

' Once Lifted, Lifted for Good. 

“So, not until we can see our way clear to making both ends meet 
at least, should we think of lifting the ban on gold exports, artificial and 
unnatural though it is to keep it, because this would constitute with- 
drawal of the only safeguard in our present economic circumstances. The 
gold embargo, once lifted, is lifted for all time. There is no going 
back. The consequences are too serious. Hence we must be very careful. 
We cannot be too careful. 

“Then the question arises, naturally, as to what must be done by way 
of preparatory measures, that is, for bringing about the condition in 
which the embargo may be lifted without any chance of danger. I do not 


| see that there is any solution of a fundamental nature except the thorough 


reorganization of the national industry on a self-sufficing basis, seeing 
that the trade balance is, after all, an industrial problem. European 
countries are doing this with commendable results. In our case, seriously 
handicapped though we are, we must follow their example. 

‘‘We must conquer the difficulties by all means, or we must perish. 
There is no choice. 

“As we look at the country now, we see the economic situation without 
a controlling center. Everyone is for himself, competing, wasting, killing 
others and ruining himself. What we have now is about the worst, 


' which should mean that great improvement is possible if only undertaken. 


cate headed by Harris, Forbes & Co. in May offered a $17,500,000 6% ' 


German consolidated municipal loan of the German Savings Bank and 
Clearing Association. 








Japan Not Ready for Gold Standard—Nation’s Leading 
Financial Authority States Removal of Gold Export 
Embargo Must Be Delayed. 


——— 


The following special advices from Tokio appeared in the ' 


“Wall Street Journal’ of Dec. 19: 


The counsel of former Viscount Korekiyo Takahashi, twice Minister 
of Finance and once Premier, against removal of the gold embargo in 
Japan is believed to have settled for a long time to come this question which 
for many weeks has been now the outstanding issue in the nation’s financial 
affairs. ; 

Mr. Takahashi has been President of the Specie Bank, financial agent 


for Japan in England and the United States and governor of the Bank | 


of Japan in addition to his high posts in the Cabinet. He has been 
for many years an outstanding adviser to the government on financial 
matters. He is known as the great patriarch of money matters in the 
Empire. Above all he commands complete attention in the circles of the 
Seiyukai, or government party. 

In an interview granted ‘‘The Wall Street Journal,’’ he said he could 
by no means approve lifting the embargo under the present economic 
circumstances in the Empire. He declared he was not opposed to the 
measure in principle but that the nation is not prepared for it yet. 

It is believed that no Seiyukai government will act against such ad- 
vice, despite a popular clamor in banking and chamber of commerce circles 
to the contrary. When Mr. Takahashi says, ‘It still is too early,” the 
matter appears settled. 

Not Yet Convinced of Safety. 

“I am not opposed to the lifting of the gold embargo as a matter of 
principle,” he said to “The Wall Street Journal.” “That is the only 
right thing to do and every effort should be made to make conditions ready 
for it. It is only that I have not on my desk sufficient data to convince 
me of the safety of such a policy at the present moment. 

“In matters of such importance one cannot be too cautious. The least 
doubt regarding the consequences of a new policy would justify opposition 
to it. Therefore, I counsel the wisdom of more investigation and more 
study, for this is not an issue in which a country can afford to take 
any risk. 

“The supporters of lifting the embargo point to England’s example, to 
the certainty of a fall in prices, to the eventual increase of exports 
and all that. But can we really depend upon a similar result? I rather 
doubt it. Did prices fall in England after it lifted the ban? No! 
Some fall was witnessed in the wholesale prices of commodities, but the 
retail prices in general remained little affected by the removal. 

“There were good reasons for such disappointing results. When gold 
was made free, the pound came up to par with the dollar, gaining so 
much additional purchasing power for commodities of partly or entirely 
foreign origin. But wages, rents, freight and other items of expenses 
having direct or indirect bearing on the manufacturing cost of home in- 
dustries did not come down on that account, with the result that home 
industries and the consumers of home manufactures benefited little 
from it. 

Workers Would Not Meekly Consent. 


‘Tried in Japan, the same cause will produce the same effect. If 
the yen went up as a result of lifting the gold ban, would wages, rent 
and freight come down? Would the workers consent to it with meekness? 
No, they would by no means. The manufacturing cost of industries con- 
suming imported raw materials would fall to the extent of the reduced 





In case effort is made, trade conditions will improve and we may be 
enabled to open the dam without the chance of thinning the gold re- 
serve. 

“The argument that the gold flow will spontaneously adjust itself 
even if left to itself, certainly holds good between the European and 
American markets, where international money movement is free and un- 
hampered, but between Japan and the rest of the world, between the 
East and the West, money does not flow of itself, a circumstance which 
mainly is responsible for the frequent call for loans in foreign countries 
by the government, cities and public utility corporations. 


Gold Out Is Gold Lost. 


“Between Japan, on the one side, and Europe and America on the 
other, there is no free operation of the law of supply and demand as 
understood in the sense it has in the West. The raising of the discount 
rate of the Bank of Japan exercises no attraction for foreign capital. 
With us, gold out is gold lost. It does not come back in a spontaneous 
sort of a way. This peculiar circumstance must be borne in mind. 

“As it is, economically and financiall, Japan has just started to think 
the thoughts of the European countries. As yet we have no controlling 
center of national economy, no co-ordination, no standardization, no co- 
operation among the bankers, among manufacturers, among traders or be- 
tween any of them. Hence great waste, high cost of production, little 
power to compete, excess of imports and an adverse exchange exist. 

‘When this is the actuality, when as yet we see no indication of an 
approaching change of an encouraging nature, when as yet no convincing 
argument based on solid figures has been advanced in favor of lifting 
the embargo, I cannot by any means approve of such a policy at the 
present moment, however natural and desirable. It still is too early, 
I believe.’’ 








New Laws Reform Finances of Bolivia. 


The text of five Bolivian laws relating to the public finance 
of Bolivia have been received by the Department of Com- 
merece, the Department announced Dec. 17. The an- 
nouncement is given as follows in the “United States Daily’’ 
in full text: 

The complete text (in Spanish) of each of the following important laws 
dealing with the financial reorganization in Bolivia has been received by 
the Finance and Investment Division from the American Legation at La Paz: 

1. Law of April 27 1928, authorizing the Executive Power to organize a 
national revenue collecting company and to make a contract with the com- 
pany for the collection of taxes, income and revenues in general. 

2. Laws of April 27 and May 5 1928, establishing the organic budget law, 
the organization of the National Treasury and the General Comptroller's 
Office of the Republic. 

3. Law of July 11 1928, on monetary reform (Article 1 of this law pro- 
vides that ‘‘the monetary unit of the Republic of Bolivia will be the Boliviano 
which will contain 0.54917 gram of fine gold.”” Article 7 states in part, 
‘the gold dollar of the United States of America of the present weight and 
fineness will be legal tender in the payment of all classes of public and private 
debts and in payment made to the National Government, its divisions and 
enterprises at the rate of $2.7399 per dollar.”’ 

4. Law of July 14 1928, authorizing the Executive Power to contract, 
with fiscal guaranty for account and responsibility of the prefectures (de- 
partments) and municipalities one or various loans producing an amount 
up to $16,803,300. 

5. Law of July 20 1928, on the reorganization of the Banco de la Nacion 
Boliviano. ( 








Bolivian Minister Denies Charges by Paraguayan 
Minister that Bolivia Used Loans to Buy Arma- 
ment. 


Charges that loans floated in the United States by Bolivia 
have been used in large part to purchase armaments with 
which. to make preparations for a war with Paraguay were 
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made in Washington on Dec. 16 by Dr. Juan V. Ramirez, 
Charge d’Affaires of Paraguay, in a statement commenting 
upon reports of differences between the two South American 
countries. The New York “Journal of Commerce,” in 
Washington advices, Dec. 16, in reporting this indicated 
that a denial of these charges had been issued by the Bolivian 
Minister; we quote in part the account in that paper: 

“Bolivia wants war,’’ Dr. Ramirez declared, ‘‘because she is prepared 
for it, and it now appears that, despite world opinion which clamors for a 
peaceful solution of international conflicts, and despite the good dispositions 
of Paraguay, she is going to get what she wants.” 

Dr. Ramirez charged that Bolivia ‘‘in her faith in the power of force 
has been using a great part of the loans obtained in the United States for 
the purchase of great armaments in Europe, thus preparing herself against 
Paraguay.’’ He emphasized that ‘“‘those who made these loans are na- 
tionally not responsible for this bad application made of them, but rather 
those who have abused the good faith placed in the contracts.’’*** 


Denies Charge. 

Minister Diaz de Medina of Bolivia, when interviewed following Dr. 
Ramirez's statement, said that the American loans floated by Bolivia 
had been employed to redeem previous obligations of his Government 
and not for the purchase of armaments. The Bolivian Minister refused 
to comment on reports of yesterday’s conflict at Fort Boqueron, owing 
to lack of official advices. 

Minister de Medina in his statement said that Paraguayan claims that 
Bolivia was armed in preparation for hostilities were not consistent with 
that fact of Paraguay’s attack upon the Bolivian forces at Fort Vanguardia 
on Dec. 6. “If Paraguay,’’ he argued, ‘“‘was so convinced that Bolivia 
was seeking war and was possessed of much superior armaments why 
did the former open hostilities ?’’ 








Loans for Bolivian Railroad Projects Used for Specific 
Purpose for Which They Were Contracted. 


Leonard Kennedy, President of Kennedy & Carey, 
construction engineers, who are building the Bolivian Gov- 
ernment’s $35,000,000 railroad, authorized on Dec. 17 the 
following in reference to newspaper statements that Bolivia 
is using the proceeds of recent American loans to purchase 
armament: 

In so far as the Government's railroad project is concerned, Bolivia is 
using the loan proceeds for no other purpose than the specific purposes for 
which the loan was contracted. As late as this morning we received a 
cablegram dated Saturday, from Harvey Fetter, General Manager for Ken- 
nedy & Oarey at Cochabamba, transmitting a large order for railroad equip- 
ment and supplies. 

The fact is that the 350-mile railroad from Cochabamba to Santa Cruz, 
en which we are working, is going ahead rapidly and we are informed that 
the Government has no intention of attempting to divert the funds to other 
uses. Our force now on the ground numbers more than 2,000 men. The 
first hundred miles of track is expected to be operating in about 18 months. 








Union Joint Stock Land Bank of Detroit Declares 
Extra Dividend—Proposed New Capital and New 
Issues of Bonds. 


The Union Joint Stock Land Bank of Detroit has declared 
the regular cash dividend of 3% and an extra of 2% payable 
Dee. 31 to stock of record Dec. 24. The Detroit “Free 


Press’ from which we quote, says: 

The board has authorized the issuance of $1,000,000 in 5% bonds to be 
offered some time in January. 

The board also has authorized an increase in capital stock by 1,000 
shares of $100 par value, which shares have been subscribed to and will 
be issued as of Dec. 31, thereby increasing the capital! stock from $500,000 
to $600,000 as of the end of the year. Officials estimate that the earnings 
of the bank this year will set new records. 








Assessments Upheld on Stock of Milwaukee Bankers 
Joint Stock Land Bank. 


According to the Milwaukee “‘Sentinel’’ the way has been 
cleared for completing collection of $1,200,000 in assessments 
on stockholders of the Milwaukee Bankers’ Joint Stock 
Land bank, by a decision of the Circuit Court of Appeals, 
Chicago, made known on Dec. 14, which reverses a previous 
one rendered by Judge Geiger, Milwaukee. The ‘‘Sentinel”’ 


adds: 

Following the bankruptcy of the bank, Col. Howard Greene was made 
receiver, and upon being authorized by the Federal Farm Loan Board to 
levy a 100% assessment on stockholders, proceeded to make such collection. 
Not quite half of the amount had been collected when suit was brought to 
block collection. 

Holders Doubiy Liable. 

The Federal Farm Loan Act, it was pointed out, specifically provides 
that share holders of every Joint Stock Land Bank shall be held individually 
responsible for all contracts, debts and engagements of such bank to the 
extent of the amount of stock owned by them at the par value thereof, in 
addition to the amount paid in and represented by their shares. 

The Federal Farm Loan Board, it was further brought out, determined 
that there was a deficit in the assets of the bank to a sufficit in the assets 
of the bank to a sufficient extent to warrant the 100% assessment, and 
authorized and instructed the receiver to collect such double liability. 


Receiver Starts Suits. 

To enforce this liability, in instances where stockholders had refused to 
pay the assessment, the receiver instituted a number of actions at law 
in the United States District Court for the eastern district of Wisconsin. 

Stockholders demurred, and were sustained by the court on the ground 
that the right to eollect the double liability belonged to the creditors of 
the bank and did not pass as an asset to the receiver, and that therefore 
the receiver could not sue. The liability, however, was not denied, by 
the stockholders’ counsel. 





The payment of the first dividend in liquidation of the 
Bankers Joint Stock Land Bank was noted in our issue of 
Dec. 15, page 3336. 











Iowa Bank Sinking Fund Is Held Valid—Supreme 


Court Defeats Suit Against Law Guarding Public 
Money. 


The Iowa Supreme Court on Dec. 14 upheld the con- 
stitutionality of the Loverein-Brookhart act, creating a 
State sinking fund for the protection of public money in 
depository banks. A Des Moines, Iowa, despatch Dec. 14 to 


the Chicago “‘Journal of Commerce”’ in reporting this adds: 

Validity of the law had been attacked by Scott County, one of the chief 
contentions being that the law deprived the county of interest on its public 
funds and diverted this sum to the benefit of other counties. 

The act provides a mutual insurance for the repayment of public money 
lost in the failure of depository banks with each political subdivision con- 
tributing the interest on its public funds, when needed to make up the 
sinking fund. 

The action was brought originally, in Scott County, where it was dis- 
missed by the District Court. The Supervisors then appealed to the 
Supreme Court, where the case has been pending for about a year. 

In deciding the case the supreme Court confirmed itself chiefly to the 
question of the right of a county to claim ownership of interest accruing 
from publicfunds. On this point the court ruled that the principal of south 
funds emanates from the legislature and that therefore the State has power 
to receive the returns of interest from the funds if it so desires. 








New York Stock Exchange Purchases Blair and 
Commercial Cable Buildings. 


Announcement that the New York Stock Exchange had 
arranged to purchase two buildings whereby it will become 
the owner of practically the entire block bounded by Wall 
St., Broad St., Exchange Place and New St., was made 
as follows by President E. H. H. Simmons on Dec. 20 in 
a letter to members: 


Dec. 20 1928. 
To the Members of the New York Stock Exchange: 

I beg to advise you that the Exchange, acting through its subsidiary, 
the New York Stock Exchange Building Co., has contracted to purchase 
the Commercial Cable Bldg. and the Blair Bldg. The Commercial Cable 
Bldg. adjoins the Stock Exchange on the south and extends from Broad 
St. to New St., with an ell on New St. running to Exchange Place. The 
Blair Bldg. occupies the corner of Broad St. and Exchange Place and 
adjoins the Commercial Cable Bldg. on both streets. By these purchases 
the ownership of the entire block bounded by Wall St., Broad St., Exchange 
Place and New St. (except the Wilks property, which has been leased 
for a long term) will be vested in the Stock Exchange Building Co. 

The Governing Committee, after a long investigation, decided that the 
purchase of these buildings was necessary in order to provide for future 
expansion of the Exchange. As no further extension of the trading floor 
of the Exchange was possible as long as the Commercial Cable Bldg. 
and the Blair Bldg. were not owned by the Exchange, the Governing 
Committee decided that the Exchange should acquire title to these buildings. 
These purchases will permit the Exchange to enlarge its present trading 
floor very considerably and will also permit it to increase the facilities 
which it makes available to the members of the Exchange. 

It gives me great pleasure to be able to announce the successful termina- 
tion of the negotiations between the Exchange and the owners of the 
Commercial Cable Bldg. and the Blair Bldg. I believe the acquisition 
of these two buildings will provide for the needs of the Exchange in the 
future and will prove of the utmost benefit to the members of the Exchange. 

Yours very truly, 


E. H. H. SIMMONS, President 
It is stated that the contracts were consummated through 
Albert E. Ponter of Brown, Wheelock Harris, Vought & Co., 
Inc., after negotiations extending over several months. 
It is announced that, in accordance with the terms of 
the sale, Blair & Co., Inc., will continue to occupy its 
present premises for a term of years. 








Market Value of Listed Shares on New York Stock 
Exchange on Dec. 1 $66,113,255,317—Increase of 
Over Five Billion Dollars in Month. 


On Dec. 1 1928 there were listed 1,161 different stock 
issues aggregating 741,680,869 shares, as compared with 
1,142 stock issues aggregating 727,792,206 shares on Nov. 1 
preceding. In making this known on Dec. 20 the Stock 


Exchange said: 

Also, on Dec. 1 1928 the total market value of all listed shares was 
$66,113,255,317, an increase of $5,037 ,441,852 over the figure of $61,075,- 
813,465 for Nov. 1. 

Over the same period borrowings in New York on security collateral 
increased $511,923,202 from $5,879,721,062 on Nov. 1 to $6,391,644,264 
on Dec. 1. 

The ratio of Exchange member borrowings to listed share values thus 
increased 0.04% —from 9.62% on Nov. 1 to 9.66% on Dec. 1. 

The average market value of all listed shares advanced $5.22 per share, 
from $83.91 per share on Noy. 1 to $89.13 per share on Dec. 1. 








Market Value of Stocks Listed on Los Angeles Stock 
Exchange in November Aggregated over 6 Billion 
Dollars. 

Average market valuation for the month of November of 
113 stocks listed on the Los Angeles Stock Exchange aggre- 
gated $6,125,035,963, as against an average for 103 issues 
over the preceding month of $4,623,815,686, an increase of 
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$1,501,220,686, or 32% over the thirty-day period, accord- 
ing to a statement released by the Exchange. This state- 


ment says: 

During the month of November there was listed on this market 13,401,295 
shares of stock having an aggregate market value during the closing rounds 
of the period of $1,220,729,224. These shares were distributed between 
13 issues representing 9 companies. 

Since Jan. 1 1928, but prior to Nov. 1, there was listed 4,048,153 shares of 
stock, representing 15 companies and distributed among 19 separate issues 
making a total for the year to-date of 17,449,448 shares added to the board 
from 23 companies and including 32 individual security issues. 

These figures compare with 11 original listings during all of 1927, repre- 
senting a like number of companies and aggregating 10,138,718 shares of 
stock. Of this amount 6,038,250 shares, or approximately three-quarters 
of the entire amount, were alloted to two mining concerns whose shares 
were of nominal market value. 

The increase in market value over the month just closed for all stocks 
listed prior to Nov. 1 1928 stands at $280,491 ,462, which with the $1 ,220,- 
729,224 added during November rounds out the combined increase in market 
valuation during last month over the preceding month of $1,501,220,686. 

Stocks added to the board during 1928 had, during November, an average 
price per share of $77, as against $72 for the entire list, the new listings 
included. 

This remarkable increase in the total valuation of all securities listed and 
in average price per share of new listings on the Los Angeles Stock Exchange 
represents the most rapid growth the institution has experienced since a 
substantial part of the gain is accounted for by new stocks added to the 
trading list. 

Each of the five divisions of the list shared in the increase with the mis- 
cellaneous group well in the lead. All stocks listed in this division had an 
average over the month of $1,879,230,263, as against $768,053,350 during 
October, an increase of $1.113,176,913. 

Oil shares were next in line with an average for November of $2,104,- 
957,810, as against $1,795,110,266 for October, a gain of $309,847 ,544. 
Banking issues moved up from $658,180,000 to $678,010,000, a jump of 
$39,830,000. 

Public Utility stocks during October were valued at $1,296,607 ,334, 
gaining $33,356,767 to $1,329,964,101. Industrial shares displayed the 
most moderate advances, moving up from $127,864,325 to $132,873,789, 
an increase of $5,009,464. 








Colonel Ayres of Cleveland Trust Co. Ventures Opinion 
That Top of Bull Market Was Reached Nov. 30— 
Business in First Quarter of 1929 Probably Up to 
Final Quarter of 1928—Danger in Loans ‘For 
Others.” 


Stating that it ought to be, but is not ‘“‘fairly easy to fore- 
cast at this time the probable course of general business in 
1929,’’ Col. Leonard P. Ayres, Vice-President of the Cleve- 
land Trust Co., of Cleveland, in the latters Business Bulletin 
Dec. 15 says: 

The reason why it ought to be a relatively simple matter to discuss now 
the probable major developments of business during 1929 is that 1928 
has been a year of exceptionally high short-term interest rates. In former 
years periods of interest rates as high and as long sustained as those of this 
year have invariably been followed by declines in the security markets, 
and by recessions in general business. But in 1928 high interest rates 
have not been acting normally. They have in only limited degree resulted 
in the developments that havein former periods characteristically preceded, 
and partially caused, subsequent down-turns in business. They have fi- 
nally resulted in a break in stock prices, but this has been so long delayed 
as to constitute a complete departure from previous precedent in such 
matters. During the past half-century the movement of short-term in- 
terest rates has been the most trustworthy indicator of the probable course 


of coming developments in general business, but this year its indications 
are peculiarly difficult to interpret. 

Col. Ayres observes that ‘‘loans for others are playing an 
almost hidden, but an extremely important part in our 
present business situation.’’ continuing he says: 

They are dangerous because they aresoimportant. This great extension 
of credit by corporations and individuals is in reality the exercise of a 
banking function exempt from all the limitations and safeguards that Fed- 
eral and State laws impose on banks. The-loans are extended without 
being affected by the automatic controls that come into force when loans 
are made from bank deposits, and the deposits require reserves. They are 
beyond the control of the Federal Reserve System. They are made by firms 
and individuals who are charged with no responsibility for the safeguarding 
of credit conditions. They have made possible this year’s runaway markets, 


and helped sustain this year’s prosperity, but there is no precedent by which 
to judge what influence they may exert next year. 


Prospects for 1929. 


It seems wholly probable that general business will be good in the first 
quarter of 1929, and this is chiefly because it is so good in the closing quarter 
of 1928 that its momentum may be trusted to carry it ahead at about 
present levels well into the new year. With something less of confidence a 
similar comment may be made as to the probability of good business in the 
second quarter of next year. The outlook for the last half of the year 
does not seem equally clear, and one of the reasons for this is that 1929 will 
probably bring to the automebile industry a degree of keen competition 
such as it has never before experienced. 

A few years ago the Ford plants were producing almost half of all the 
automobiles made in the world. Then they were closed down to prepare 
for the new model, and they remained closed so long that the manufacturing 
capacity of other companies was increased sufficiently to produce all the cars 
that this country uses, and to take care of the rapidly growing export trade 
as well. Now the Ford plants have come back into production with a 
larger capacity than before. The contests for supremacy and for survival 
will be under way in the next few months. New high records for output 
will almost surely be established in the early months of the year, and it 
seems likely that they will be followed by a period of price-cutting, lower 
profits per car, greater difficulty in selling used cars, and smaller margins 
of profit for firms supplying parts and materials. It does not seem likely 
that the stocks of automobile companies will be market leaders in 1929. 

Building construction has been declining in volume rather rapidly since 
September. In view of the prospects for continued high interest rates, 
and because of the obstacles that such rates raise against floating new 
pond issues and making favorable mortgages it does not seem likely that the 


yolume of building construction will be as great in 1929 as it has been in ° 





1928. If building is less next year one result will be to reduce the demand 
for iron and steel, although that industry will benefit from the large de- 
mands of the automobile manufacturers. 

Probably the wisest course for the businessman is to assume that 1929 
will be a good business year, but to realize that the prospects for the second 
half of the year are by no means as clearly favorable as those for the first half, 
and to attempt where possible to avoid long-term commitments that might 
prove unfortunate if business does slow down in the latter months. (i 

Most of the discussion contained in this number of the Business Bulletin 
may be summarized in the statement that the continuation of prosperity 
in 1929 is dependent on the continuation of credit expansion, which appears 
to depend in turn on progressive increases in loans made to brokers by cor- 
porations and individuals, for in the absence of such increases the tendency 
of bank credit will almost surely be to contract, with consequences adverse 
to business. One final rash comment may be ventured, and that is that the 
top of the great bull market for stocks was probably reached on Nov. 30 
1928. 








New York Curb Market Permits Specialists as Emer- 
gency Measure to Have Clerks on Floor. 


The adoption on Dec. 10 by the Governors of the New 
York Curb Market of a resolution enabling specialists, 
under certain conditions, to have a clerk on the floor, was 
announced as follows on Dee. 11: 


NEW YORK CURB MARKET 
113-123 Greenwich Street, New York 


Dec. 11 1928. 
To the Members. 

At a special meeting of the Board of Governors held Dec. 10 1928, the 
following resolution was adopted: 

Resolved, It is the sense oft this Board that, as an emergency measure, a 
specialist Shall be permitted a clerk on the fioor of the =change to take 
effect immediately; that the specialist engaging such clerk must pay to the 
Exchange a registration fee of $25 and a fee of $100 a month in yore 
which latter fee shall be paid each month; that ne rebate shall be given in 
the event a specialist finds it necessary to discontinue the services of such 
clerk during any calendar month; that all such clerks be uniformed, 
for by the mem , and subject to rules governing such clerks which have 
this day been a — and adopted by this Board, and that the approval, 
disapproval and allocation of such clerks shall be left entirely to the dis- 
cretion of the Committee on Membership. 


E. R. TAPPEN, First Asst. Secretary. 
The following are the rules of the Curb Market governing 
clerks of specialists: 


1. Medical examination and the report of the doctor submitted to the 
Secretary’s office, which must remain on file with the application of the 
specialist. 

2. The privileges of such clerk are limited, such as receiving and entering 
orders, writing out reports, &c. 

3. It is distinctly and definitely understood that such clerk may not 
execute any orders; he cannot watch orders for any member, for any paid 
employee, or so-called funch orders. He cannot trade for his own account, 
either directly or indirectly, or have an account in another broker’s office. 
If he does and the facts are uncovered, the case will be presented to the 
Committee on Membership. 

4. If the privilege is once revoked by the Committee on Membership, 
such clerk may never be reinstated, either by his present employer or by 
any other member who may wish to register him. 

5. Registration fee $25. 

6. Fee $100 a month, to be paid in advance to the Exchange, and no 
rebate shall be given in the event a member finds it not necessary to con- 
tinue the services of such clerk. 

7. He cannot give out quotations. 

8. All clerks must be uniformed, paid for by member, the design of such 
uniform to be designated by the Committee on Membership. 

9. The approval, disapproval and allocation of such clerk is subject 
entirely to the discretion of the Committee on Membership. 

Any member desiring to propound questions to the Committee on 
Membership with respect to such clerks may do so, in writing, and an official 
answer will be given. 

COMMITTEE ON MEMBERSHIP. 








Securities Traded in on New York Produce Exchange. 


With the inauguration of its securities market on 
Wednesday last, Dec. 19, the New York Produce Exchange 
presented a list of 250 securities to be traded in. The 
official list, which was made public on Dec. 16, is composed 
of 133 industrial and miscellaneous stocks, none of which 
is listed on either the New York Stock Exchange or the 
New York Curb, and have been selected largely from the 
over-the-counter market and from other lists, some of 
which are on Canadian and other secondary American stock 
exchanges. There are 48 bank stocks, practically all New 
York. There are 33 insurance company stocks, and 36 
coupon bonds. Inits announcement of the list, the Exchange 
said: 

Many of the issues have been active in their respective markets in dif- 
ferent parts of the country and Canada, and it is the belief that this should 
make for a fairly active market even on the opening day of trading in 
New York’s newest stock exchange. 

In the group of industrial and miscellaneous stocks there are issues 
representative of public utilities, industrials, oil companies, construction 
companies, credit companies, investment trust organizations and the like. 

Regarding the first day’s trading (on Dec. 19), the ““Times”’ 
said: 

Trading in securities on the New York Produce Exchange opened yss- 
terday with speeches by Timothy J. Shea, Deputy Attorney-General in 
charge of the Bureau of Securities, and William Beatty, President of the 
Exchange. About 150 floor traders heard the remarks and then began 
bidding. Sales for the trading period, which yesterday lasted from 11:10 


a.m. to 3p. m., totaled 13,750 shares. The light dealings were a surprise, 
as it had been expected that 50,000 to 100,000 shares would be dealt in on 
the first day. ... 

Among securities to change hands were Associated Gas & Electric, Atlan- 
tic & Pacific, Allied Power, Andes Petroleum, Bank of America, Chase 
National Bank, Financial and Industrial Securities, International Germanic 
Trust, Splitdorf Bethlehem Electric and State Bank, 
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The first sale was made by Wagner, Winter & Co., who sold ten shares 
of Macfadden Publications stock at 12% to C. E. Grim. All the initial 
sales and most of the following sales were for cash, although in a few cases 
delivery was deferred until to-day. 

Five shares of National City Bank stock sold at 1,308. 

The board lot of the new market is ten shares, compared with 100 shares 
on the Stock and Curb exchanges. There is also odd-lot trading in all 
three markets. Trading hours will be from 10 a. m. to 3 p. m. 


The total sales on the new market on Dec. 20 were 22,572 
shares; yesterday (Dec. 21) the total number of shares dealt 
in was 17,783. 


The Produce Exchange, which has a ticker service, began 
its securities trading with five posts designed to list 250 
stocks. The stocks were chosen from suggestions by the 
members of the Produce Exchange. Questionnaires were 
sent to members to ascertain their views regarding stocks 
to be traded in and from these replies the list was made up. 
The ‘Journal of Commerce’’ in its issue of Dec. 17, com- 
menting upon the list of securities to be traded in, said: 


Banks May Object. 


The announcement that bank stocks and investment trust issues are 
to be among those listed on the Produce Exchange aroused speculation 
as to whether or not the companies issuing the securities would permit 
them to be traded. It was recalled that both the National City Bank 
and the Chase National Bank had requested that their securities be taken 
off the Stock Exchange. The reason given was that trading in bank stocks 
on exchanges leads to fluctuations in price which do not reflect the actual 
condition of the banks. This, it was held, presented a danger to the 
entire banking situation. 

Charles E. Mitchell, President of the National City Bank, in a state- 
ment to the ‘‘Journal of Commerce,’ published, July 13, declared: 

“I think it unwise for the securities of credit institutions to be traded 
in markets that are speculative and which feel the influence of speculative 
trends. My attitude has not changed since I went on record as being 
opposed to the listing of National City Bank stock on the Stock Exchange.”’ 

In the case of investment trusts, it was pointed out that several of the 
trusts had built up large dealer organizations which at present deal in 
trust issues. The listing of these securities on the Produce Exchange 
would diminish the business of dealers, whose profits at present result from 
the spread between bid and asked prices. Whether the investment trusts 
will attempt to protect their dealers is the subject of wide discussion. 


The following is the list of securities which the Exchange 
announced would be dealt in at the start of its new securities 
market: 


SECURITY MARKET ON THE NEW YORK PRODUCE EXCHANGE, 
Stocks, Industrial and Miscellaneous. 


American Bemberg Corp., common.-.-.----.-.-- Am. Bem. 

American Glanztoff Corp., common .-_-....-.---- Am. Glanzt. 
COMSOR TIGR... < enced cdsscodsnsdcoauscdsona Am. Glanzt. rts. 
Comseeen B60, 1.) ..«.ncnscgacssccascccesces Am. Glanzt. B WI 

Airway Electric Appliance Corp., common---.-.- Airway El. App. 

Alabama Power Co., $5 preferred---.---------- Ala. Pwr. 5.00 Pr. 
ee a ere re Ala. Pwr. 6.00 Pr. 

Allied Power & Light Corp., $5 preferred-...--- Allied Pwr. & Lt. 5.00 Pr. 
$3 — + kasandnabnca bass noeameun hp munee Allied Pwr. & Lt. 3.00 Pr. 
SS eer ry Allied Pwr. & Lt. 


—-——-- | 

Industrial Acceptance Corp., common._........ Indus. Accep. 
eR Ee ES Re ---...-Indus, Accept. VII. 1. Pr. 

Industrial Finance Corp., 7% preferred.........Indus. Finan. VII. Pr. 
CN 6 0. asm dei nitindminitnedinbsujdieinddlecd Indus. Finan. 

International Germanic Co., Ltd,. $3 partic. pref_Intl. Ger. 3.00 Pr. 

— Securities Corp. of paw 6% pref.Intl. Sec. VI. Pr. 

Uh cece nnn ewww eee e nn eee w nnn n eee enn e eee Intl. Sec. A. 
B wewsen deco d sikdibind Ga tibiiin dhe kei baal ok Intl. Sec. B. 

Investors Equity Co., Inc. $6 pref. A with warr..Investors Eq. VI. Pr. W.W. 
$5.50 preferred B with warrants....__- Bb aE S. Investors Eq. 5.50 Pr. B. W.W. 
CN nb dp nbnbuadcabodsccbnebbandnaaak ~-Investors 4 

Kings County Lighting Co., 5% preferred.....- Kngs. Cty. Ltg. V. Pr. 

TS PO bn is. ddd nck ébiduadesiak te Kngs. Cty. Ltg. VII. Pr. 

Lake of the Woods Milling Co., Ltd., 7% pref...Lk. Woods si VII. Pr. 
CUE 6 » ohn 4 conckisegiddduanasekdiocuch oods Mig. 

Lane Drug Stores, Inc., $2 conv. preferred__.... Lake Fw 2.00 Conv. Pr. 
ON os 6 AG cb bidcdhindusadnnannmncd at Lane Drug. 

Louisiana Land & Exploration Co. of Del., capital.La. ‘id. & Ex. 

Maple Leaf Milling Co., Ltd., preferred... ...__- Maple Lf. Mig. Pr. 
III ts 1s cuits te as ta Dhdi dimeecn shen uananeniiociin inlakts stale lita Maple Lf. Mig. 

McFadden Publications, Inc., common..____._. McFadden Publica. 

Moody s Investors Service, partic. preferred... ... Moodys Inv. Pr. 

Municipal Financial Corp., “A ......-....-... Mun, Finan, A 

National Air Transport, Inc., COUSEMIUE . cc akccnn Natl. Air Trans. 

National Aviation Corp.....-................. Natl. Aviation. 

National Public Service Corp., preferred......_- Natl. Pub. Ser. 

North Butte Mining Co., common Citbscwwedens Nor. Butte Mg. 

Oil Stocks, Ltd., class A, ‘without walrants...... Oil Stocks A. Ex. W. 

Parker Pen Co., Common > ht thihe bh ede diphaamauds Parker Pen. 

Photo Engravers & Electrotypers, Ltd,. common_Photo E. & E. 

Port Alfred Pulp & Paper Co., 7% preferred__.-Port Alfred P. & P. VII. Pr 
Common Dh 6nd dedatdinhdidinin ibd ms mied iets Port Alfred P. & P. 

Potomac Edison Co., 6% preferred........_..- Potomac Ed. VI. Pr. 

Pressed Metals of America, Inc., preferred____.- Press. Metals Pr. 

CORRRBOR 5 5 ook c odchn rhb Obckded oadnnne cian Press. Metals. 


Price Bros. & Co., Ltd., preferred... .--Price Bros. Pr. 

Quebec Power Co., common uebec Pwr. 

Reynolds Investing Co., Inc., $6 pref. A with war_Rey. Inv. 6.00 Pr. W.W. 
Common y. Inv. 





Sg ee aT Roxy Theatre 
Meamigor OCocp., COMMON. 6. csscciccdsccrccueu Rumidor. 
Second International Securities Corp., com. A...Seconu Intl. Com. A. 
IE IE we a isdipsten wcahiin as cits cxsktelidh dorset Wom ac ddhdiumuil Second Intl. Com. B. 
Sheppard Stores, common..................... Shep. Stores. 
Sherwin-Williams Co. of Canada, Ltd., common_Sher. Wms. Can, 
Squibb (E. R.) & Sons, 6% ist preferred__...... Squibb VI. 1. Pr. 
NI sah nnn wn ow ms sich desis cajers abbas & Anes ab salient ed Squibb. 
Splitdor! Bethlehem Electrical Co., common. .-.--- Splitdorf Beth. 
Stinson Aircraft Co., common.-__..........._-- Stinson Aircraft. 


Trent Process Corp., common. -...............- Trent Process. 

U.8. & British International Co., Ltd., $3 pref.__U. -y & Brit. Intl. 3.00_Pr. 
Common A U.S. & Brit. Intl. Com. A. 

U. 3. & Brit. Intl. Com. B. 








American, British & Continental Corp., Ist pref..Am. Brit. & Cont. I. Pr. 
CE ns ornate reakscdmennncostbashink Am. Brit. & Cont. 

Ameren ‘Chattilion Corp., 7% pref. (conv.)....Am. Chatt. VII. Pr. 
COE, 5 oo ow cwwtcdsccecddanccseocsstding Am. Chatt. 

American Capital Corp., $5% preferred . Cap. 5.50 Pr. 

GS PVOERTOS . 2... ncncncccmcccconccccccsccnses . Cap. 3.00 Pr. 
Ciass B common... ......<.-....- . Cap. Com. B. 
ithcacces-deconanabesna stebuantoubion . Cap. Uts. 

American Founders Corp., common-.--.-----.-- Fdrs. 

American & General Securities Corp., & Gen. Sec.$ I. Pr. 
ee... s cuinbemninteannmann ann mats & Gen. Sec. Com. A. 
CE “EE cciciadbsecsnwsndaaccssunsedese & Gen. Sec. Com. B. 
TN Fa. av cnn cc ntdaswesccddsocccaseeaus . & Gen. Sec. Uts. 





*Allotment certificates for one share 1st preferred and one share “‘A. 


American Superpower Corp., $6 preferred series..Am. 
Andes Petroleum Corp., 


Superpwr. VI. Pr. Ser. 


common deste td ts nape aie aol Andes Pet. 


Associated Gas & Electric Co., $6.50 preferred_...Assd. Gas & EL. 6.50 Pr. 


CI eo osc ccccewecdnsooncctnsccsduaene Assd. Gas & El. 
COMINGS TIBRES . 5 nn owcececccescessocccesess Assd. Gas & El. Rts. 
Bankers Securities Corp. (of Philadelphia) ------ Bokrs. Sec. Phila. 
Brewers & Distillers of Vancouver, Ltd., com. v. t. Brewers & Distillers. V. T. 
-_ Columbia Pow. Corp., Ltd., “A ($2 partic. ——_ Col. Pwr. A. 
devbcsdedscsesssandéesastssbnesweasani rit. Col. Pwr. B. 
Brunawick-Baike- Coll lender Co., preferred_---.-- — ze, 
war, me Products, Ltd., preferred llsapianieiaide hata Bldg. Prod. Pr 
Claes B. cncacccocceccconcsscsccscosaseese= Bldg. Prod. A. 
CRS BP cc cnbncdag ceavsoscssasssvscausvonia Bidg. Prod. B. 
Calgary Power Co., Ltd., common---.--------- Calgary Pwr. 
Canada Power & Paper Corp., a Can. Pwr. & Paper. 
Canadian Brewing Corp., Ltd., Es orem owed Can. Brewing. 
Canadian Canners, Ltd., 6% preferred nth oie Can. Canners VI. Pr. 
CORMENREIE «go 6 vin cic dno ssuscdssdannsasesnce Can. Canners. 


ian Dr e & Dock Co., Ltd., 7% pref..-Can. 
aa ge f Can. Dredge & Dk. 


Common 


Canadian General Electric Co., Ltd., 7% aoe 
Can. Gen. El. 


Common 


Canadian Oil Companies, Ltd., 8% preferred. --Can. 





Dredge & Dk. VII. Pr. 
Gen. El. VII. Pr. 

Oi! VIII. Pr. 

Oil 


COMIDOR « «co oo cc ncccwcececosscccccececece Can. . 
Central Distributors, Inc., 7% preferred-------- Cen. Distrib. VII Pr. 
COMMOR... « oc cocconecnececcecnccesecooes Cen. Distrib. 
City Dairy Co., Ltd., 7% preferred City Dairy VII. Pr. 
ComMOR . . . oo 2 cence cwonscccccccecooonsee City Dairy 
Claude Neon Lights, Inc., common Claude Neon Lts 
Cockshutt Plow Co., common biinsan-dnsatticsiaasianoe to sp einer Cockshutt Plow 


Columbus Ry., Power & Light Co., 
64% preferred ER ee ere ee ee 


6% pref...-Col. Ry. Pwr. & Lt. VI. Pr. 
Col. Ry. Pwr.& Lt.6% P.C. Pr.B 


Consolidated Instrument Co. of Amer., Inc., com.Con. Instrument. 


Credit Alliance Corp., ““A common-....-------- Credit Alliance A. 

Crown Cork & Seal Co., Inc., common--.-.------ Crown Cork & 8. 

Detroit & Canada Tunnel Cc “0., pee Det. & Can. Tun. 

Diamond Shoe Corp., 6% % preferred W. W..--Dia. Shoe 6% P.C. W.W. 

Driver-Harris, 7% preferred nn Dime na mnanne Driver-Harris VII Pr. 
Common... - - - << .2202-- oo non con ne eo oocee Driver-Harris 

Electric Investors, Lnc., $6 preferred_--.------- El. Investor 6.00 Pr. 

Financial & Industrial Securities Corp., common-Fin. & Ind. Sec. 

Federal! Bake Shops, Inc., common--.---------- Fed. Bake Shops. 

General Bond & Share Corp., CGE. oon ccwnd Gen. Bond & Shr. 

General Gas & Electric Corp., div. partic. ctfs..._Gen. Gas & El. Div. Ctfs. 

General Public Utilities Co., $7 preferred .------ Gen. Pub. Util. 7.00 Pr. 


Great Atlantic & Pacifc Tea Co., non-vot. com..A. & P. N. V. Com. 


Green Stores, Inc., common 


Green Stores. 


Ham Ltd., 6 referred -_---- Hamilton Br. 6% P.C. Pr. 
untioon Bridao Co.. esntiitemenade - dete Se a Hamilton Br. 7% P.C. Pr. 
ne nnaaapenenadne aati Hamilton Br. 

Hamilton Dairy Ltd., preferred --------------- Hamilton Dairy Pr. 
CS .  . . continedicnebadnédnsnosee Hamilton Dairy. 


Haygart Corp., capital. ..--.------------------ Haygart. 


ec ae EF RIS eo Pp ee, Sean A U.S. & Brit. Intl. Uts. 
* One preferred and one ‘‘A.”’ 
Utility Equity Corp., unite. .................. Util. Eq. Uts. 
Zieley Processes Corp., capital..........--.--- Zieley Process. 
Stocks—Banks. 
Par. 
Par. 
American Exchange Irving Trust Co.....---- $100 Am. Ex. Irv. Tr. 
AURIS CRI BEER. . w ccccndkciansdaunscas $100 Am. Union Bk. 
Banco Di Silicia Trust Co..............-...- $100 Banco Sicilia Tr. 
WORNOUE TTIW OOo ns hin h ke Binet lea cde $100 Bnkrs. Tr. 
Bank of America National Association. ---....- $25 Bk.Am.N.A 
Bank of The Manhattan Co......-.--...---- $100 Bk. Man 
gs eR erry $100 Bk. U. 8. 
RE CIO DED GIs «6c wtsnnsinaeranene $100 bronx Cty. Tr. 
OOO BT Cesk 5 hikk inn ibe CdR a de onl $100 Bklyn. Tr. 
Cantsal National Bak « «siti on<snscansensocond $100 Cen. Natl. Bk. 
Coes WIE BTS Oe 4 cccnantsnnsunnecsenn $108 Cen. Union Tr. 
COO PIAMONE BARK. ud deccccccossctsoens $100 Chase Natl. Bk. 
Chatham Phenix National Bank & Trust Co.--$100 Chath. Phen. Natl. Bk. & Tr. 
Chelsea Exchange Bank... ...-..........-..- $100 Chelsea Ex. Bk. 
CE EE SOs 2 a. 0 ned odt bamecungenp anh $100 County Tr. 
DE A On oe casas ccnctanabasanones $100 Empire Tr. 
rete 20OR Gs TIO C0. «oc cnsncessscannn $100 Farmers L. & Tr. 
 BEONO WO. bins cen Vckccodsnecsboate $100 Fidelity Tr. 
PR BAO OG. odd niin pcintwanes <a hiiaebond $160 Fuiton Tr. 
Globe Exchange Bank. ..-.<<cnssedecnnecen $100 Globe Ex. Bk. 
Cee: FIREONE BADE... costae nccokongemesneaan $100 Grace Natl. Bk. 
Guaranty Trust Co. of New York.-...-.---- $100 Gty. Tr. N. Y. 
Harriman National Bank & Trust Co-....---- $100 Harriman Natl. Bk. & Tr. 
International Germanic Trust Co....-...--.-- $100 Intl. Ger. Tr. 
RGRREG DEON CO sk > smspongmendsnensnarae $100 Interstate Tr. 
Bones County Tritt O06 cos annicckonugevencue $100 Kngs. Cty. Tr. 
Lafayette National Bank........-......-.-- $100 Lafayette Natl. Bk. 
Lefcourt Normandie Bational Bank.-..---.-- $100 Lefcourt Nor. Natl. Bk. 
Liberty National Bank & Trust Co.-.....---- $100 Liberty Natl. Bk. & Tr. 


Dione eeees ‘TRIG 6 coe <n esac cwnneccen $25 Mfgrs. Tr. 
Mechanics Bank, Brooklyn..........-----.- $50 Mechanics Bk. Bklyn. 
DERITONS TIMI DONE on i ncacccancnecépuane $100 Melrose Natl. Bk. 
DENG EOS THES OG on bows Sed sew senticciees $100 Midwood Tr. 
Municipal Bank & Trust Co.....-.....----.. $100 Municipal Bk. & Tr. 
DERESRS TA TOE CO). 04 a npwcnsccsndwonbenp $100 Murray Hill Tr. 
Se Sel ONE... caarienntiemnoannats $100 Nassau Natl. Bk. 
DE CE DPR no once wnasewivocsndund $100 Natl. City Bk. 
Mew ark Te Gs ode coiedacsetses> dpned $100 N. Y.Tr. 
Pennsylvania Exchange Bank--...--.-.--.----- $100 Penna. Ex. Bk. 
py ey, Re eer een $100 Plaza Tr. 
Public National Bank & Trust Co......----- $25 Public Natl. Bk. & Tr, 
Seaboard National Bank......--.-.--....--- $100 Seaboard Natl. Bk. 
Seward Mational Baakss os 6 - ce cnesvcdecccs $100 Seward Natl. Bk. 
ee RK Oe STUN Gln occas cnmipekeunenne $100 State Bk. & Tr. 
Tee ae TE CO dnc win ong ccwnconaws $100 Times Sq. Tr. 
Title Guarantee & Trust Co.-.-.--...-..-..- $100 Title Gtee. & Tr. 
United States Mortgage & Trust Co_._..._--- $100 U.S. Mtge. & Tr. 

Stocks—Insurance Compantes. 

Par. 

American Alliance Insurance Co.-..-.-....-.---- $100 Am. Alliance Ins. 
American Insurance Co. (Newark) --....------ $5 Am. Ins. Newark. 
American Re-Inusrance Co. (Philadelphia).._.. $10 Am. Re. Ins. Phila. 
Baltimore American Insurance Co....-.-_---- $5 Balto. Am. Ins. 
Brooklyn Fire Insurance Co..........-..---- $25 Bklyn. Fire Ins. 
Camden Fire Insurance Association -~.-...----- $5 Camden Fire Ins. Assoc. 
Commercial Casualty Co........-..-....-..- $10 Commercial Casualty. 
Consolidated Indemnity & Insurance Co-_----- $5 Cons. Indem. & Ins. 
Fireman’s Insurance Co. (Newark)--..-.------ $10 Firemans Ins. Newark. 
Franklin Fire Insurance Co.......-.-.--.------ $25 Franklin Fire Ins. 
Cees Wee MOONEE ON... oc ocean cccenncocwe $10 Glens Falls Ins. 
Great American Insurance Co. (New York)... $10 Gt. Am. Ins. N. Y. 
Guardian Fire Assurance Corp........--.--- $25 Guardian Fire Assur. 
Hanover Fire Insurance Co...........----.-- $10 Hanover Fire Ins. 
Home Insurance Co. (New York) -.---.------ $100 Home Ins. N. Y. 
Hudson Casualty Insurance Co. of New Jersey. $5 Hudson Casualty Ins. N. J. 
Importers & Exporters Insurance Co_.-.-.-.---- $25 Importers & Exporters Ins. 
Independence Indemnity Insurance Co- - ----- $10 Independence Indem. Ins. 


Merchants & Manufacturers Fire Insurance Co. $5 


Milwaukee Mechanics Insurance Co_..--.----- $10 
National Liberty Insurance Co...-.-.-------- $5 
New Hampshire Fire Insurance Co_-_--...----- $100 
Peoples National Fire Insurance Co----_--.---- $5 
Providence Washington Insurance Co-------- $100 
St. Paul Fire & Marine Insurance Co..-.-.---- $25 
Southern Surety Co. of New York... -------- $10 
Springfield Fire & Marine Insurance Co------ $25 
Sylvania Insurance Co. (Philadelphia) - ------- $10 
Transportation Indemnity Co. of New York... $10 


Transportation Re-Insurance Co. of New York. $10 
Travelers Ineuranes Co... ..--<<2-<a-cceeee- $100 





United States Fire Insurance Co---.-...------- 
Westchester Fire Insurance Co. .-.--..-------- 


Merchants & Mfgs. Fire Ins. 
Mil. Mechanics Ins. 

Natl. Liberty Ins. 

N. H. Fire Ins. 

Peoples Natl. Fire Ins. 
Prov. Wash. Ins. 

St. P. Fire & Mar. Ins. 
So. Surety N. Y. 
Springfld. Fire & Mar. Ins. 
Sylvania Ins. Phila. 

Trans. Indem. N. Y. 
Trans. Reins. N. Y. 
Travelers Ins. 

U.S. Fire Ins. 
Westchester Fire Ins. 
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Coupon Bonds. 

Alabama Power Co. ist & Ref. Gold 5s Series of Sept. 1 1968. 

Associated Gas & Electric Co., Cons. Ref. Gold 5% Deb., due Oct. 1 1968. 

Associated Electric Co. 4s (not conv.), due Jan. 1 1953. 

Binghamton Light, Heat & Pow. Co. lst Ref. Mtge. Gold 5s, due Feb. 1 1946. 

Birmingham Elec. Co. Ist & Ref. Mtge. Gold 44s, due March 1 1968. 

Buffalo Ry. Co. 1st Cons. Mtge. 5s, due Feb. 1 1931. 

Cedar Rapids Mfg. & Pow. Co. ist Mtge. Gold 56, due Jan. 1 1953. 

Central Illinois Public Service Co. lst Mtge. 444s, Series F, Dec. 1 1967. 

Central Power & Light Co. Ist Mtge. Gold 2 due Aug. 1 1956. 

Commonwealth Edison Co. ist Mtge. Coll. G. 4s, Series O, April 1 1956. 

Consolidated Cities Light, Power & “aoe Co. lst Lien 5s, 1962. 

Continental Motors my. lst Mtge. F. Gold 6 \%s, due March 1 1939. 

Dayton Power & Light Co. Ist & Pag Mtge. Gold 5s, due June 1 1941. 

Derby Gas & Elec. Corp. ist Lien Gold 5s Series of 1946, due me 1 1946. 

Duke Power Co. ist & Ref. Gold 4s Series, due 1967, Dec. 1 1967. 

General Public Utilities Co. ist Mtge. & Coll. Tr. G. 6s, Gus Agel 1 1956, ser. 

Grand Trunk Western ist Mtge. Gold 4s, due July 1 1950. 

Houston Light & Power Co. Ist Lien & Ref. Mtge. Gold 5s, Series A, due March 1 
1953. 
Houston Light & Power Co. ist Lien & Ref. Mtge. Gold 54s, Series C, due 
March 1 1954. 

Hydraulic Pow. Co. of Niagara Falls Ref. & Impr. Gold 5s, due Oct. 1 1951. 

Illinois Power & Light Corp. lst Ref.6%, due April 1 1953 Series A—Gold. 

Illinois Power & Light Corp. Ist Ref. 5%, due Dec. 1 1956, Gold. 

Indiana Service Corp. Ist & Ref. Mtge. Gold 5s, due Jan. 1 wed ~ A. 

Jersey Central Power & Light Co. Ist Mtge. & Ref. 20-Year 8. , Series A, 

due Feb. 1 1945. 

Kentucky Utilities Ist Mtge. a or lst) Gold 5s, Series G & H. 

Laurentide Power Co. Ist Mtge. 8. F. 58, due Jan. 1 1946. 

Mississippi Power & Light Ist Mtge. Gold 58, due Dec. 1 1957. 

Montreal Light, Heat & Power Ist Mtge. & Coll. Tr. Gold 4s, due Jan. 1 1932. 

Nevada California Elec. Corp. 1st Fr. Mtge. Gold 5s, due April 1 1956, Ser. 1956. 

New England Power Asso. Gold 5s, debs. due April 1 1948. 

New Orleans Pub. Service Guar. Lien. Gold 4%s, due July 1 1935. 

New Rochelle Water Co. Ist Mtge. Gold 5s, Series A, due Nov. 1 1951. 

New Rochelle Water Co. Ist Mtge. Gold 5s, Series B, due Nov. 1 1951. 

Oklahoma Gas & Elec. Co. 1st Mtge. Gold 5s, due March 1 1950. 

Public Service of N. H., 1st & Ref. Gold Series B 4%s, due Oct. 1 1957. 

Southwestern Power & Light Co. Ist Lien Gold 5s, due June 1 1943. 








Dual Memberhips Held by Members of Los Angeles 
Stock Exchange in Los Angeles Curb Undergoes 
Complete Separation. 

Complete separation of dual memberships held by mem- 
bers of the Los Angeles Stock Exchange in the Los Angeles 
Curb Exchange has been approved by the members 
of the former institution and will become effective on 
January 1, Norman B. Courteney, Secretary and Manager 
of the Los Angeles Stock Exchange, announced on Dec. 


12. The announcement says: 

The Curb was organized under the sponsorship of Stock Exchange mem- 
bers, which were held jointly with the Stock Exchange membership. 
Heretofore the two memberships could not be diposed of separately. 

With the split-up in the identity of the two memberships, there will be 
a@ corresponding rearrangement ot seat values on the two markets. Current 
quotations on Stock Exchange memberships without Curb privileges are 
placed at $150,000, one of five recently created treasury seats having 
been sold at that figure. 

The latest quotation on Curb seats is $60,000 which would place the 
combined total for dual memberships at $210,000. The last sold of a dual 
membership brought $175,000. 

Curb membership values represent an increase since the market was 
established of $50,900 while the gain in exclusively Stock Exchange seats 
values has ranged from a low for the year of $22,500 to $150,000, a jump 
of $127,500, or better than 500%. 

The Curb Exchange has made remarkable progress since its inception, 
Mr. Courteney pointed out, far surpassing expectations held for it prior 
to the time it was launched on June 4th of this year. 

A comparison of the relative activity of the local Curb with the San 
Francisco Curb Exchange over the past two months reveals that during 
Octeber transactions here were valued at $23,453,164, as against an esti- 
mated total of $30,750,000 for the northern institution. 

During November the Los Angeles Curb, with a turnover valued at 
$35,766,661, eclipsed the estimated total for San Francisco for the first 
time by approximately $5,000.000. So far over the current month the 
local market has handled securities valued at $9,401,898, as against an 
estimated valuation over the San Francisco board of $8,250,000. Mem- 
berships on the San Francisco Curb Exchange are currently selling around 
$90,000, $30,000 in excess of the local Curb price. 

The original quarters provided for the Los Angles Curb Exchange have 
already outgrown and preparations are now under way to add some 5,000 
additional square feet of floor space to the trading quarters to take care 
of anticipated gains in the volume of business contemplated for 1929. 

The Clearing House department of the Stock Exchange and Curb Ex- 
change, which has shared the basement of the Los Angeles Stock Exchange 
Building with the Curb Exchange, will be moved to other quarters shortly 
to allow for expansion of the Curb trading floor. 

The first steps in enlarging the Curb trading floor have already been 
taken, one additional trading post having been installed to assist the two 
originally provided. A fourth post has been constructed and will be put 
into operation as soon as conditions warrant. 

The Curb functions with an independent group of officers and administra- 
tive staff. No changes in personnel are contemplated under the new set-up. 








Outstanding Bankers’ Acceptances Reach New High 
Total of $1,200,355,725—Gain of $77,608,835 since 
Oct. 31—Federal Reserve System Holds Nearly 
$500,000,000. 

The extent to which bankers’ acceptance credits are being 
availed of to finance the foreign and domestic commerce of 
the United States is strikingly illustrated in the report made 
public Dec. 17 by the American Acceptance Council. Robert 
H. Bean, Executive Secretary of the Council, reports as 
follows: 

On Nov. 30 the volume of outstanding dollar acceptances reached a 
new high total of $1,200,355,725, an increase of $77,608,835 since Oct. 31 
and $170,865,290 more than for Nov. 30 1927. 

These figures give strong support to two important occurrences of the 
past week, first, the statement by Dr. W. Randolph Burgess on Tuesday 
concerning the open market policy of the Federal Reserve System and 
second, the advance in the buying rate for bills, put into effect by the 


bill dealers on Friday, making a 4% % spread between the bid and asked rate. 
For several weeks it has been clear that the accepting banks would show 





a considerable gain in their acceptance business before Jan. 1 and offer the 
market more bills than could be profitably handled at the rates which 
have been in effect since Aug. 31. 

The Federal Reserve System now holds close to $500,000,000 in bills, 
an important share of which came from the acceptance dealers under re- 
purchase agreements, largely because of the dealers inability to secure 
carrying funds from the banks av respectable rates or to find a ready market 
for their increasing portfolio. 

With an outstanding volume of bankers bills approaching one and a 
quarter billion dollars, it is obvious that the time is at hand for a serious 
study of the situation with a view to broadening the market for bills. 
outside of the Federal Reserve System, which now holds, for its own ac- 
count, for the dealers, and for the account of foreign buyers, more than 
65% of the total volume. 

A solution of the dilemma would be found if the banks, particularly the 
large accepting institutions, would enter the market and regularly carry 
a substantial secondary reserve of the bills of other banks. At the present 
time they hold less than $25,000,000 in the aggregate. 

The current survey shows the principal gains in bills for export trans- 
actions which have advanced $32,000,000 and in bills based on goods stored 
abroad or for shipments between foreign countries, which total is now 
$14,000,000 higher than for Oct. 31 and $110,000,000 over Nov. 30 1927. 

While the volume of acceptances financing the storage of goods in Ameri- 
can warehouses has increased $24,000,000 in one month, the new total of 
$162,000,000 is still considerably below the figure of $186,000,000 a year ago. 

Direct loans by the banks against warehouse receipts have been liber- 
ally used this year to carry staple commodities awaiting shipment or do- 
mestic consumption. 

This may be taken as an indication of a rather comfortable bank credit 
condition during the autumn season. 

In other ;ears, when bank loans for commercial purpoes were not so 
readily available, the warehouse credit requirements have been cared for 
with acceptances. 

For the first time, the banks of the cities of New York and Boston now 
have outstanding acceptance liabilities in excess of $1,000,000,000, the 
only other cities with substantial amounts being Chicago and San Fran- 
cisco, but the combined acceptance business of these western cities with 
that for Philadelphia, Cleveland and New Orleans added would not equal 
the volume of the Boston banks. 

Foreign trade financing with bankers’ acceptnaces naturally centres in 
the seaboard cities and in close proximity to the active discount markets. 
In New York, Boston and San Francisco there are ready opportunities for 
such financing and a well developed market for the bills. 

Although accurate figures are not available showing the volume of bills 
in the London market, it is reliably estimated that the present total of dollar 
acceptances is very close to, if not actually more than, the volume of sterling 
bills in the British market. 

Whether the figures for Nov. 30 represent the high level for this season 
will depend, to some extent, upon the reaction to the market’s advance in 
rates. Considering the present quotations for bank loans and time money 
and the rates prevailing in the London market, it is not believed that the 
recent advance of 4% % will check the creation of dollar acceptances. They 
remain the most economical type of credit for foreign trade requirements. 


The statistics supplied by Mr. Bean follow: 


TOTAL OF BANKERS’ ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS. 





Federal Reserve District— Nov. 30 1928. Oct. 31 1928. Nov. 30 1927. 
1 $136,785,437 $120,363 ,388 $122,209,950 
894,650,047 844,952,223 755,358,945 

16,590,701 16,358,961 16,307,738 

14,806,214 14,820,644 13,536,666 

11,136,859 8,890,193 11,739,774 

19,650,821 19,407 ,402 18,770,120 

39,635,649 37,170,887 34,919,028 

1,917,910 871,546 1,969,727 

,190,906 4,841,071 3,114,350 

297,915 148,129 565,272 

11,616,125 10,491,790 9,876,877 

46,077,140 44,430,655 41,121,987 

$1,200,355,724 $1,122,746,889 $1,029,490,434 

satbadihanansis edie 77,608,835 0,865,290 





CLASSIFIED ACCORDING TO NATURE OF CREDIT. 


Nov. 30 1928. Oct. 31 1928. Nov. 30 1928 
TD... a eemnadneaennae $317 ,438,238 $313,925,489 $304,031,088 
ss caWaneksaccsae ga 448,506,598 416,467,894 375,752,173 
Domestic shipments_____._-- 17,967,734 15,326,631 21,990,727 
Domestic warehouse credits - - 162,811,433 138,317,979 186,047,888 
Dollar exchange. .__..._-.--- 32,414,289 31,577,283 30,819,226 
Based on goods stored in or 
shipped between foreign 
SR an bare 221,217,432 207,131,613 110,849,332 


AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 


November 15-December 14——___—_—_—__ 
Days— Dealers’ Buying Rate. Dealers’ Selling Rate. 
BR ve ih signe ht canon socked ee 4.625 4.50 
Ol wibcdacatdenndctuneekecume 4.625 4.50 
SD sai tac als 5 sins cas Siig amos 4.625 4.50 
SP cin ib oi sei 6 chases Scue e 4.75 4.625 
II Gis a> cc oss is cal nas a ieee 4.875 4.75 
NI o's Gointisas niga eae cir 4.875 4.75 








Federal Reserve Policy Shifts Bring Rumor of Conflict— 
Division Within the Board Thought to Explain 
Changes—Meeting of Bankers Here Said to Have 
Led to Renewal of Acceptance Purchases. 

Division of opinion with the Federal Reserve Board was 
the theory advanced by several bankers in New York on 

Dec. 14 to explain the transformations in Reserve policy 

which have taken place during the past month, said the 

New York “Journal of Commerce,” in its issue of Dec. 15, 


from which we also take the following: 

Money brokers and others continued to profess themselves puzzled by 
the alternate tightening and loosening of the money market which has 
occurred. 

The resumption of acceptance buying during the past week, which played 
a leading part in bringing down the call money rate from 12 to 6% 
within a week, is not expected to continue, but few predictions are now 
heard as to whether or not any substantial reduction in acceptance hold- 
ings will take place this month. Possibilities of a rise or fall in the 
rediscount rate during the next month are also considered quite nebu- 


' lous, depending, it is said, upon the action of the stock market, the atti- 


tude of Congress toward the brokers’ loan situation, and, reflecting these 
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two factors, the balance of power within the Reserve Board between the 
two conflicting groups in it. 


Ezplain Stock Break, 

It is generally agreed in financial circles now that the sharp break in 
prices which marked trading in the latter three days of last week re- 
sulted from the action of the Reserve banks. By holding the purchase 
of bankers’ acceptances the Reserve system appeared to give notice to 
the public that the open market operation by which they had fed addi- 
tional credit into the money market for months would come to an end. 
This policy, it is generally assumed here, was adopted in response to 
the wishes of the element on the Reserve Board which has objected to the 
great expansion of speculation during the past year, especially in view 
of the fear of Congressional investigation that might lead to legislation 
later on. 

The rise in the call money rate to 12%, which then occurred, brought 
on liquidation which was doubtless more drastic than had been expected. 
In fact, within three days the market lost more ground than it had gained 
during the entire month of the so-called ‘“‘Hoover’” bull market. As @ 
result, those who had been sponsoring a policy of moderate credit con- 
traction are believed to have become uneasy at the effects of the policy 
which they advocated, while the advocates of a policy of easier money 
gained the upper hand once again in the councils of the system. 

It is reported in reliable circles that a meeting of large banking in- 
terests occurred Saturday afternoon [Dec. 8] in the offices of a leading 
Wall Street banking house. At this meeting bankers who are on the 
board of the local Reserve bank and members of the advisory council 
are said to have been present. There, it is stated, it was generally 
agreed that the rapidity of the decline had tended to undermine the 
speculative structure, and that serious consequences were thus made 
possible. 

It is believed that the sequel of this meeting and the division of 
sentiment within the Reserve Board was the resumption of acceptance 
buying by the Reserve Banks last Monday, thus obviating a rise in the 
acceptance buying rate at that time. Combined with the purchase of 
Government securities and the expansion of rediscounts, a total expan- 
sion in reserve credit of approximately $35,000,000 occurred, which 
resulted in a rapid improvement in the condition of the call market and 
a drop in the rate at the end of this week to 6%, which compares with 
the 12% rate established at the end of last week. 

As a result of the apparent floundering policy of the Reserve Banks, 
reflecting internal division of opinion, few bankers and money market 
observers care to hazard a prediction as to what will be done in the 
future. It is thought by informed individuals, however, that a re- 
vival of extensive speculation for the rise might result in the return to 
a repressive policy by the Reserve banks, since the conservative elements 
in the Board could then point to the danger of Congressional action 
again. 








Alleged Clash on Rates Between Dealers in Bankers 
Acceptances—Claim Unequal Reserve Policy. 


For the first time in the history of the local acceptance 
market two different bid rates on bankers’ bills were quoted 
by leading dealers on Dec. 20, a result of a fight which has 
split the market into two strongly opposed factions, said the 
New York “Journal of Commerce’”’ in its issue of Dec. 21. 


Regarding the controversy it went on to say: 

Three houses yesterday raised the bid rate % point, while three other 
houses retained the old rate of 434c. Observers in close touch with the mar- 
ket generally predict that the rate will be advanced by the remaining dealers, 
as money tightens toward the end of the month, but they are apparently 
satisfied with the present lower rates. 

The controversy also indicated that some dealers have been finding it 
easier to dispose of their acceptances to the Reserve banks than have 
others, and the latter are the chief protagonists for a higher bid rate. The 
acceptance has latterly been the cheapest form of credit instrument, be- 
cause of the willingness of the Reserve Banks to absorb them at the relatively 
low buying rate made available. But being thus dependent upon the 
purchases of the Reserve Banks, those who could not dispose of bills freely 
to the latter have met difficulty. They contend that their portfolio ef 
bills tends to expand to dangerous proportions, putting; them in a position 
to suffer substantial losses should the prices drop for any cause. 

Quoting the recent statement of the American Acceptance Council, they 
point out that the Federal Reserve Bank already holds about 65% of the 
outstanding bills, and that there is a strong chance therefore that it will 
either advance its buying rate or else discriminate in its purchase of bills. 
They do not look to the Reserve Bank for further support. 

Meanwhile, they point out the banks, according to the American Ac- 
ceptance Council, hold only a small volume of bills. The raising of the 
bid rate by these dealers, it was indicated, is a gesture intended to express 
their determination not to support the market until the banks do. 

The dealers who have maintained the old rate, it was learned, handled 
more than 60% of the business yesterday. These dealers are generally 
supposed to have good banking connections and to be in close touch with 
the Federal Reserve system. 

The smaller dealers contend that those who have refused to advance the 
rate will find themselves burdened with overlarge investments as the money 
market becomes tighter. 

To neutral observers the fight was interpreted as a difference of opinion 
between the two groups of dealers as to the future policy of the Federal 
Reserve Bank. One group, expecting a falling off in Reserve support, it 
was declared, is seeking te protect itself against an anticipated advance in 
buying rates, while the other, assured as to Reserve policy, remains ready 
to handle whatever volume of business comes their way. This difference 
of opinion, some contended, resulted from failure of the Reserve Bank 
itself to indicate precisely what its policy would be. 

Forces are at work, it was learned, to bring the two factions together. 
The opinion was expressed that if the two sides had held informal confer- 
ences to argue their viewpoints and predictions, the present clash would 
have been averted. An association of dealers, some feel, would furnish a 
solution of the problem. 








Election of Directors of Branches of St. Louis Federal 
Reserve Bank. 


According to announcement of Wm. McC. Martin, Chair- 
man of the Board of the Federal Reserve Bank of St. Louis, 
at a meeting Dec. 19, the directors of the parent bank elected 





the following branch directors to succeed those appointed 


by it whose terms expire at the end of this year: 

For Louisville Branch—John T. Reynolds, Greenville, Ky., for three 
years, and W. P. Kincheloe, Louisville, one year. 

For Memphis Branch—John W. Alderson, Forrest City, Ark., three years, 
and W. H. Glasgow, Memphis, one year. 

For Little Rock Branch—Jo Nichol, Pine Bluff, Ark., three years, and 
A. F. Bailey, Little Rock, one year. 


The board of directors of each branch consists of seven 
members, four of whom are appointed by the parent Federal 
Reserve Bank in St. Louis and three by the Federal Reserve 
Board in Washington. The Managing Director is elected 
annually, but the other six directors serve for terms of three 
yearseach. Of the latter, the terms of one director appointed 
by the Federal Reserve Board and one appointed by the Fed- 
eral Reserve Bank expire each year. 








Details of Subscriptions to and Allotments of 44% 
Treasury Certificates. 

Final figures of subscriptions received to the two issues of 
414% Treasury certificates of indebtedness were announced. 
on Dec. 20 by Secretary Mellon. The total subscriptions 
amounted to $631,182,000, while the total allotments were 
$520,164,000. The subscription books, as we have here- 
tofore announced, were opened on Dec. 7 and closed at the 
close of business Dee. 12. The combined offering aggre- 
gated $500,000,000, as follows: Series TS2-1929 for $200,- 
000,000 or thereabouts, dated Dec. 15 1928 and maturing 
Sept. 15 1929, and Series TD-1929 for $300,000,000 or there- 
abouts, also dated Dec. 15 1928 and maturing Dec. 15 1929. 
Subscriptions to the $200,000,000 issue (Series TS2-1929) 
were $263,227,000, and the amount of these certificates 
allotted was $209,918,500. In the case of the $300,000,000 
issue (Series TD-1929), the subscriptions were $367 ,955,000 
and the allotments $310,245,500. Of the total allotments of 
$520,164,000, $39,473,500 was on subscriptions for which 
Treasury certificates of indebtedness Series 'TD-1928, 
TD2-1928 and TD3-1928, which matured Dec. 15, were 
tendered in payment. All such subscriptions were allotted 
in full, while allotments on cash subscriptions were on @ 
graduated scale. The subscriptions and allotments of the 
two issues of 414% certificates were divided among the Fed- 
eral Reserve districts as follows: 











SERIES TS2-1929. SERIES TD-1929. 
race Aaa Subscripttons. Angee 

DOR astcos 9,647,000 8,617,500} Boston ._..-..-. 8,100,000 7,826,500 
New York...-.- 64,388,500 48,968,500] New York... 146,044,500 116,700,000 
Philadelphia ... 13,555,000 10,778,000 phia ... 24,381,000 21,063,500 
Cleveland..-...- 22,710,500 17,854,500} Cleveland...... 21,369,000 18,748,500 
Richmond --.--.- 16,219,500 14,866,500] Richmond -.-...- 9,042,500 8,565,000 
Atlanta_.......- 419,500 15,961,500] Atlanta........ 17,964,500 16,635,000 
Chicago .....-- 20,161,500 16,708,500! Chicago -...-..- 24,103,000 21,867,500 
St. Louis.....- 9,323,500 7,905,500/St. Louis.....- 10,742,000 9,664,500 
Minneapolis.... 4,797,000 4,352,000) Minneapolis.... 5,602,000 5,339,000 
Kansas City.... 5,674,000 4,737,000| Kansas City.... 10,657,000 9,723,000 
| Ee ,000 17,141,000! Dallas_........ 25,432,000 23,929,500 
San Francisco.. 58,218,500 41,881,500/San Francisco.. 64,295,500 49,969,000 
Treasury ....-- ,500 146,500 | Treasury ...-.- ,000 214,500 

,> eR 263,227,000 209,918,500' Total ....... 367,955,000 310,245,500 


issues of Dec. 8, page 3186, and Dec. 15, page 3342. 








Representative Garner Alleges Secretary Mellon Mis- 
informed President on Treasury Figures.—Secre- 
tary Mellon Says Tax Refund Figures Were Received. 
Too Late for Inclusion in Original Estimates.— 
Under-Secretary Mills Expects No Deficit at end 
of Fiscal Year. 


A charge made by Representative Garner, Democrat, 
Texas, in the House on Dec. 19, that Secretary of the 
Treasury Mellon had misrepresented the condition of the 
Treasury to Congress drew from the Secreatry on Dec. 
20 a statement that Mr. Garner had employed “wrong 
figures, which do not fit the facts.’’ 

The Associated Press advices Dec. 20, quoted Secretary 
Mellon as saying: 


The Treasury makes a statement and has the responsibility for it. 
Garner makes a statement and has no responsibility. 


The Associated Press (Dec. 20) added: 


Under-Secretary Mills joined the discussion by declaring there would be 
no deficit in Government funds in 1929 ‘‘unless Congress spends more 
money.”’ 

Garner, in the course of a general attack on Mellon and the Treasury 
yesterday, declared the Secretary had sent to Congress conflieting estimates 
as to possible surpluses and deficits. Secretary Mellon said he could§not 
enter into a debate with Mr. Garner, but he observed that budget estimates 
submitted to Congress were prepared by the Budget Bureau and not by 
the Treasury. 

Garner had charged also that the United States Steel Corp. would 
receive $65,000,000 through tax refunds agreed on through settlements with 
the Treasury, and Mellon reiterated his declaration that Garner’s figures 
did not fit facts in the tax refund cases. 


From the Washington dispatch, Dec. 20, to the New 
York “Times” we take the following: 


Mr. 
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Under-Secretary Mills stated to-day that there would be no budget 
deficit at the end of the fiscal year, despite the fact that $55,000,000 would 
be needed for the payment of tax refunds in addition to the $150,000.000 
upon which President Coolidge based his estimate of a surplus of about 
$37 ,000,000 in his recent budget message. Mr. Coolidge’s reasoning fore- 
cast a deficit of $18,000,000 the difference between $55,000,000 and $37,- 
000,000. 

Depend on Higher Income Receipts. 

The present Treasury reckoning is that, because, of the unusual corpor- 
ation and individual earnings in this calendar year, upon which taxes paid 
in the last six months of the fiscal year are assessed , the income tax revenues 
for the complete fiscal year of 1929 will be considerably in excess of the 
earlier estimates, and certainly sufficiently in excess of the estimates made 
up to this time to cover an item of $18,000,000. 

Mr. Garner further made the charge that Secretary Mellon was turning 
back many millions to corporations in tax refunds which should be withheld. 

He forecast as one such item a repayment of $65,000,000, which he said 
was to be received by the United States Steel Corp., and expressed the 
belief that other corporate interests were being treated more generously in 
this regard than was their due. 

To this arraignment Mr. Mellon refused to reply at this time, although 
it was reiterated in his behalf that Mr. Garner’s figures ‘‘did not fit the 
facts.’’ The point was made that, so far as the Treasury was concerned, 
details of prospective tax refunds were being held confidential until a re- 
port is made to Congress, which, it is understood, will be on Dec. 27. 

The report, which will be available for publication, will cover details of 
all of the tax refunds adjusted up to that time. 


Charge Stirs the Secretary. 

The charge by Mr. Garner that the Treasury had attempted to deceive 
Congress and permit the President to forecast in his budget message a 
surplus instead of a probable deficit in order to obtain approval of the 
Greek debt pact, which called for a loan to Greece of about $12,000,000, 
obviously had aroused Secretary Mellon. 

“As far as the Treasury is concerned,” he said, ‘‘our figures are correct 
and we have not made any mistakes.’’ * * * 

Sums required for tax refunds, it was pointed out, were estimated by 
the Internal Revenue Bureau, which, it was contended, had been ‘‘remark- 
ably close’”’ in its forecasts. 

Back tax cases are now being rapidly cleared up and this has made it 
difficult for the Bureau to estimate to the dollar, it was said. Also it was 
held impossible for the Bureau to foresee what action might be taken in 
pending cases by the Board of Tax Appeals or the Federal Courts, and 
that such decisions might call for heavy outlays during a fiscal year for 
tax refunds whieh had not been anticipated within that period. 


Tell of Changed Estimate. 

The first estimates of the sum necessary for tax refunds during the 
fiscal year, it was stated, had been $130,000,000, but settlements had 
been made more rapidly during the first four months than expected, and 
the Treasury and Budget Bureau, prior to the day when the President 
transmitted his budget message, in which he predicted a surplus of about 
$37,000,000, added another $20,000,000 for refunds, bringing the total 
to $150,000,000. 

The Treasury Department’s contention is that after it was too late te 
include the figure in the budget message, the Internal Revenue Bureau 
reported that an additional $55,000,000 would be required for tax refund 
and it was this additional request which caused President Coolidge to warn 
more recently that there again was danger of a deficit. 

Estimates given to Mr. Coolidge by the Budget Bureau apparently did 
not take into consideration the fact that because of the great business 
activity in the present calendar year, which has considerably exceeded that 
of 1927, income taxes to be collected in the March and June quarters of 
1929 will be much greater than the estimated income from this source. 


Saving Interest, Mills Explains. 

The budget estimates of income tax, it is understood, have been based 
largely upon information actually at hand—namely, the earnings of cor- 
porations in 1927—rather than what now appears to be a more accurate 
indicator, the business activities of 1928, concerning which complete reports 
are not at hand. 

In discussing the desire of the Treasury Department to make payment in 
tax refund cases at once, instead of putting off this obligation until the next 
fiscal year, Under-Secretary Mills peinted out that as a result of the law 
passed last year by Congress the Government must pay 6% interest on all 
taxes from the date of collection until within thirty days of the refund. 
Considering the large volume of the refund, he said, this was an important 
tema. 

“If we delayed these payments and kept on paying the interest,’”” Mr. 
Mills said, ‘‘Mr. Garner would be among the first te protest at such a 
course.”’ 








Senate Withdraws Demand for Strict Law on Tax 
Refunds—Large Repayments, However, Are Under 
Scrutiny by Committee—Appropriation Bill Pro- 
viding Funds for Prohibition Enforcement. 


The Senate on Dee. 17 receded from its demand for 
legislation to require the Treasury Department to seek 
appropriations from Congress before making refunds of 
taxes erroneously collected. According to the Washington 
correspondent of the New York “Journal of Commerce’”’ the 
advices to which state: 

The proposal, known as the McKellar amendment, was made a part of 
the Treasury-Post Office Appropriation bill and was made the vehicle in 
the Senate a few days ago for criticism of the amount of tax refunds reported 
to Congress during the past seven years. 

While the Senate was voting on the conference report on the Treasury 
Post Office Appropriation bill, the Congressional Joint Committee on 
Internal Revenue Taxation was holding forth in the office of Chairman 
Hawley receiving reports on tax refunds from the personnel of the co- 
mittee. Under the law the Treasury Department is required to report to 
the Joint Committee all tax refunds of $75,000 and over, 30 days in advance 
of repayment to the taxpayers. 

While there has been no suggestion that the consideration given these re- 
funds by the Joint Committee is merely a routine matter that is considered 
to be implied in the McKellar amendment. It was learned to-day that at 
the secret meeting of the Joint Committee, not only did it contemplate 
serious consideration of the refund reports, but with respect to one such re- 
port, involving the repayment to a taxpayer of several million dollars, 
additional data were sought by the committee and the matter deferred to a 
postponed session held to-night. No publicity is given by the Joint Com- 





mittee to the matters passed upon by it. It was created by iaw to replace 
the plan in operation under previous acts of throwing open Federal tax lists 
to the scrutiny of the general public. 


Committee Has Mandate. 

It has been explained that if the Joint Committee feels that the grounds 
upon which the Treasury acted did not justify the refunding of taxes col- 
lected, it could certify to the Department the fact that in whole or in part 
the refund should not be made. There can be no disobedience of any such 
order since after all, the Treasury Department must later go to Congress 
for an appropriation to cover the expenditure, and even though a majority 
of the committee might be inclined to gloss over such a case, it would be 
found that one or more members would not be quite so sympathetic. Thus, 
it is declared, the interests of the Government are carefully safeguarded. 

The mere fact that close scrutiny is being given to a particular case would 
not mean that there was any criticism of it, but rather that the amount in- 
volved is so large that the committee members would want to fortify them- 
selves with facts with which to back up their decision in the event that after 
the refund has been made, the action should be criticized by Congress. 

The big fight incident to the consideration of the conference report to-day 
was over the prohibition amendment that had been written into the bill in 
the Senate by the supporters of Senator Bruce (Maryland). This amend- 
ment increased to $270,627,384 the $13,500.000 fund for enforcing pro- 
hibition by the Treasury Department. A roll cali was demanded and by a 
vote of 38 to 35, the smaller amount, as proposed by the House was adopted. 

The Bruce amendment [carried in the bill as it passed the Senate Dec. 13 | 
had the support of the drys in the Senate who are disappointed with the 
alleged failure of the Government to enforce the prohibition laws and of 
the wets who declared that funds should be provided for real prohibition 
enforcement, the theory being that the general public would soon become 
dissatisfied with the law because of the great activity that would follow the 
granting of so large a fund to the Government officers. 


Some Increases Opposed. 

Not all of the increases made by the Senate in the bili as it passed the 
House were accepted. The House declined to approve a $6,000 appropria- 
tion for an additional assistant treasurer, and it opposed an additional 
$250,000 fund to be added to the $23,000,000 provided for the carriage of 
foreign mails by steamship and aircraft; compromised on $4,300,000 for the 
movement of foreign-going mails by aircraft, making the amount allowable 
for such contracts not to exceed $5,100,000; compromised on railway mail 
pay to employes at $59,300,000, a reduction of $200,000 from the Senate’s 
proposal, and $19,400,000 for vehicular allowance, refusing to increase the 
$215,500 that had been authorized for studies of rural sanitation. 

It was intimated at the Capitol to-day that had the Senate conferees 
not been willing, and it is not believed they put up any great amount of 
opposition, to agree to the rejection of the McKellar tax refund amendment 
there would have been no agreement on the appropriation bill. As it is, 
the conference report now goes to the House of Representatives, and it is 
not believed there will be any disapproval voiced in that body. 








Stewart Browne of United Real Estate Owners Criti- 
cizes New York City Budget—Extravagant Expendi- 
tures Made from Taxes Collected Principally from 
Realty Owners. 

A saving of $45,000,000 in the budget of the City of New 
York, could, according to Stewart Browne, President of the 
United Real Estate Owners’, “‘be saved without the slightest 
detriment to efficiency’? with the repeal of mandatory 
salaries and positions. Mr. Browne spoke thus at the annual 
meeting of the Association held at the Biltmore on Dec. 10. 


His criticisms of the Government of the City were as follows: 

The 1929 budget as finally adopted is $600,000,000 and not $538,000,000 
as promulgated by the Board of Estimate. 

I cannot understand why the Administration should not in the budget 
tell the truth, the whole truth and nothing but the truth, when it knows 
that the public don’t know what the budget total is, and if it did know, 
wouldn’t care. All the public cares about is to be let alone to make money 
in any old way. 

The present and past Mayors have admitted that their budgets are 
entirely teo high, but all place the blame on mandatory financial legisla- 
tion affecting New York City, passed by a Republican majority in the New 
York State Legislature. 

Every such mandatory law originated with the City and County Govern- 
ment of New York City. Every such law now on the statute books could 
have been vetoed by the Mayor for the time being. Every such law could 
have been repealed by any City Administration, but no such law was even 
attempted to be repealed and never will be. It is too good an excuse for 
willful squandermaniacal extravagances. 

The City employees that are hard-working and conscientious get the 
smallest salaries and those that are “political worker” employees get the 
largest salaries. 

Repeal mandatory salaries and positions and $45,000,000 could be saved 
without the slightest detriment to efficiency. 

Take this 1929 $600,000,000 budget. The new year will no sooner be 
ushered in then the Board of Estimate will every week during 1929 increase 
the salaries of its political worker employees to the tune of about $4,000,000. 
The money for which is found by taking moneys that should be credited to 
the “General Fund” to reduce taxation. 

In 1921 we had a bill introduced in the State Legislature which became 
law, prohibiting increasing salaries between budget periods. But the Home 
Rule Law was no sooner passed than the Municipal Assembly repealed the 
law, and ever since the Board of Estimate has continued weekly to “grind 
out” salary increases. Why shouldn’t it? It isn’t the Board members 
money and those who pay, don’t seem to care a “hoot.” 

The Board of Estimate don’t seem to realize that it is trustee for the tax- 
payers. No relief against such extravagances can be obtained from the 
courts. The courts only recognize fraud, illegality or unconstitutionality. 
Abuse of discretion, gross extravagance, stupidity, nepotism may exist, 
but the only remedy for these abuses is at the political polls. The courts 
cannot undertake to run the City of New York. 

The 1929 budget high points are as follows: 


CRS os wig cosanca cme a ee $900,000 
ee SR Ss 6, ,000 | *Chauffeurs--_---------- 800,000 
Bookkeepers. _......-.-- 5,527,000 | Axeman and Rodmen_._. 792,000 
Motor Supplies__.....-- ,888,000 Centingencies_---...-.--- 700,000 
5 ee 5s H 779.008 srerereation Ds dala 500.000 

tenographers and Typists 2, ,000 Phone Operators ----.---- ,000 
Draftemen ELE 1,824,000 | Metor Repairs-_---.--.-.-- 175,000 
Mechanical Engineers.... 1,407,000 Motor Storage---------- 41,000 


* Not including Police and Fire. 
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In only[two or three of the departments is there a proper check on the 
incomings and outgoings of City employees. The day before, and the day 
after legal holidays many of the departments are denuded of employees. 

& In most departments employees use the City phones on private calls and 
even send telegrams on private business over them. 

M The city gets the moneys for its extravagant budgetary expenditures 
Principally from the taxes collected from the realty owners, and these taxes 
are based upon the assessed valuations of realty as fixed by the Deputies, 
who annually make it their business to increase the land and building values. 
Bs The basis for assessed valuations is not as a rule, to-day’s actual values, 
but “the city needs the money values.”” The City Charter does not protect 
the realty owner. It permits any value to be placed on each individual 
property and the owner must prove that such value is wrong. But there 
isinothing in the Charter that provides as to how such shall be done, and 
each Commissioner before whom assessed valuation appeals are heard, uses 
his discretion. Some assessed valuations are too low. Most valuations are 
too high, because while there are 800,000 parcels of realty, there are very 
few appeals. 

The great mass of realty owners never kick until they get their increased 
tax bills and then it’s too late, and that goes on year after year. 

& The City Administration will spend every dollar it can lay its hands on 
by taxation and otherwise. The realty owners can prevent this if they will 
act as a body. Will they ever do this? I doubt it. 

We are sending out appeal blanks to realty owners generally to be used 
forfappeals against the 1930 assessed valuations, and we have drafted a 
bill and intend having it introduced in the Municipal Assembly to amend 
the City Charter as regards appeals against realty assessed valuations by 
compelling recognition of local land inequalities, rentals, and prohibiting 
future potential values being considered as actual present values. 

Another source of city extravagance is in connection with public improve- 
ment contracts. 

We have just discovered that in the Hyland and Walker Administrations 
the prices and specifications of public improvement contracts when payable 
by assessment are never checked by either the Board of Estimate engineers 
whose salaries aggregate $203,000 per annum or by the Comptroller’s 
engineers whose salaries aggregate $103,000 per annum. 

The Secretary and the Chief Engineer of the Board of Estimate say that 
such checking has never been done because of an opinion given by the then 
Corporation Counsel in 1906 and the Comptroller says he has no power 
under the City Charter. 

The two former are wrong as the opinion is silent upon the point and such 
checking has been done in previous Administrations; and while the latter 
may be right, previous Comptrollers have had their engineers check the 
specifications and prices of every proposed contract before being approved 
by the Board of Estimate. Probably $250,000,000 a year has been paid in 
excessive prices due to these negligent practices. 

Connolly-Phillip’s excessive price sewer contracts never would have 
been possible, but for negligence on the part of the Board of Estimate. 

The Board of Estimate methods in connection with public improvement 
contracts payable by tax notes, corporate stock and bonds have practically 
eliminated “competitive bidding’ and substituted ‘“‘collusive bidding.”’ 
The methods employed have probably cost the taxpayers $100,000,000 a 
year more than they would have, had the Federal Government’s methods 
been employed. 

“Public bidding”’ should apply to call contracts over $1,000. The speci- 
fications and prices of every proposed contract should be checked by the 
Board of Estimate’s engineers before being approved by the Board of 
Estimate and after the bids are in, all such bids should be checked by the 
Board of Estimate engineers and the Comptroller’s engineers and the 
Board of Estimate then, and not until then, authorize that the contract 
be awarded to the lowest bidder or thrown out altogether and readvertised. 

This would probably increase Board of Estimate and the Comptroller’s 
engineers’ salaries $250,000 or so, but it would save $100,000,000 on public 
improvement contracts. 

$10,000,000 was spent to elect Hoover and defeat Smith. Why do people 
contribute $5,000,000 to keep the “‘Ins’”’ in and get the “Outs” in? What 
do these contributors expect to get for their money? Salaried positions, 
Contracts, Pull or what? 

The curious thing is that after every election, whether it be Federal, 
State or Municipal, the Public who contribute to both campaigns take not 
the slightest interest in seeing that the Government elected “runs straight.” 

They disappear into their respective holes as if they never existed and 
then come out again at the next election. 

No wonder the late President Roosevelt said that ‘tthe American People 
are completely lacking in Civic Righteousness.”’ 


We also give herewith the following letter from William 
H. Allen, Director of the Institute for Public Service, pub- 
lished in the New York “Journal of Commerce’’ of Dec. 20: 


New York, Dec. 15 1928. 
Editor of the “‘ Journal of Commerce’’: 

Sir:—Of all chickens that come horre to roost, I doubt if there is any 
which can beat the newspaper headline and editorial figure. 

In spite of all that has been done to enlist the co-operation of editors 
in giving the public the truth about next year’s city budget, every news- 
paper in town has, since yesterday, spoken of the “enormous budget of 
$539,000,000,’”’ which prompted the Union League Club to action for 
permanent citizen fact-finding. 

Yet the real budget is $600,000,000, if we are to believe the Mayor’s 
Committee of 477, the experts hired by its finance committee for $60,000, 
Comptroller Berry, Alderman Pratt, &c., not to mention the budget 
itself and summaries of it which were given repeatedly to the newspapers. 

Even the “‘World’s” “budget pie,’”’ in a recent Sunday story, split up 
only $539,000,000. 

Now that there is a prospect of citizen fact-finding on an adequate 
scale, besides several other prospects of getting at the facts about city 
administration, won’t you help Father Knickerbocker understand that 
his pocket money next year is $60,000,000 larger than the sum which 
early headlines and the earnest desire of city spenders have fixed in the 
public mind? 

WM. H. ALLEN, Director Institute for Public Service. 








Union League Club Sees ‘“‘Waste” in Budget—New York 
Offers to Join Others in Obtaining Experts to 
Examine City Figures Annually—Committee to 


Be Named. 





In the belief that the city’s 1929 budget of $539,000,000 | 


ean be reduced very considerably by the elimination of 
various items which are characterized as “annual waste,’’ 


the Union League Club made public a statement on Dee. ' 


14 in which it was set forth that the club would be willing to 


q 





co-operate with civic organizations in an effort to save some 
of this money. The “‘Times’’ of Dec. 15, from which the 
foregoing is taken also says: 

The Chamber of Commerce of the State of New York, Merchants Asso- 
ciation of New York, Citizens Union and City Club were specifically 


mentioned in a resolution as civic bodies with which the club would be glad 
to co-operate in this movement. 


The resolution was adopted at a general meeting on Thursday night, 
when it was pointed out that, because of the complicated figures com- 
posing the budget, the work would require continuous and intelligent 


study on the part of a non-partisian, fact-finding organization rather 
than a few individual citizens. 


The resolution was introduced by Thomas C. Desmond, Chairman of 


the Committee on Public Affairs, and seconded by William H. Sage of the 
same committee. 


The resolutions declare: 


Whereas the proposed budget of the City of New York for the year 
1929 approximates the enormous sum of $53,000,000; and 

Whereas various people of high standing who have had occasion to study 
the situation have indicated in public statements that probably great savings 
comm w or for the taxpayers by the elimation of various items of annual 
. Whereas to bring about such savings will involve continuous and in- 
telligent study of the complicated figures composing the budgets, which 
would be quite beyond the capacity of a few individual citizens; now, 
therefore, be it 

Resolved, That the Union League Club of the City of New York ex- 
presses its willingness to join with other organizations, such as the Chamber 
of Commerce of the State of New York, the Merchants Association of 
New York, Citizens Union, City Club and others, in securing a non- 
partisan and fact-finding organization, with experience and expert knowledge 
for the purpose of examining the annual budgets of the city and to follow 
up the contracts and expenditures under the appropriations made, so 
that there may be assurance not only that the money is properly appro- 
priated but also properly and economically expended; and be it further 

Resolved, 'That the President of the club is hereby authorized to appoint 
a committee of five members to confer with officers of other organizations 
on the above subject, said committee to report to the club as soon as 
— as to the practicability of the plan herein proposed; and be it 

Resolved, That nothing in these resolutions shall be construed as com- 
mitting the club to any financial responsibility without further action 
and approval of the executive committee. 


The members of the committee on public affairs besides Mr. Desmond 
and Mr. Sage are Henry H. Abbott, William W. Barbour, Harrison K. 
Bird, Robert W. Boynge, George T. Brokaw, Richard W. Lawrence, Wil- 
liam H. Sage, Henry L. Stoddard, Louis W. Stotesbury, William L. Wemple, 
George B. Wightman and Phelps Phelps. Secretary. 








Incorporation of Panama-American Trust Under Laws 
of Panama—To Have New York Agency. 

The Panama-American Trust Co. has been incorporated 
under the laws of Panama with an authorized capital of 
$500,000 divided into $100 par value shares, to be sold at 
$150 per share, thus creating a surplus of $250,000. It is 
learned that there is no local trust company in Panama; 
the commercial banking field is covered by the National 
Bank of Panama, all of the stock of which is owned by the 
Republie of Panama, and by branches of outside banks. 
While the principal office of the new trust company will be 
in Panama City, a majority of the directors will be citizens 
of New York. A branch office will be opened in Colon and 
there will be an agency established in New York City and 
Washington as soon as the company can qualify. The 
organization committee consists of A. Havens Bowditch, 
Frederick E. Farnsworth, John F. O’Hagan, Jost Von Wer- 
denhoff, C. G. McClellan, George W. Platt and Louis K. 
Purdom. The Panama Holding Corp., which will act as 
the securities division of the new trust company, is in charge 
of the organization details, with offices at 516 Fifth Ave., 
New York City. It is stated that a considerable volume 
of trust business has already been offered the organization 
by American firms and individuals witb property interests in 
Panama or who ship goods there. 





Bank of Italy With Security Company Will Have 
Capital Funds in Excess of $500,000,000—World’s 


Largest Banking Capital. 


Noting that there is a significance in the recent incorpora- 
tion of Bankitaly Co. of America in Delaware that has es- 
caped attention, the “Wall Street Journal” adds “‘it is part 
of a plan that will lead to the largest single aggregation of 
banking capital in the world. The paper quoted, also had 
the following to say in its issue of Dec. 17: 

The newly incorporated company takes the place of the National Bank- 
italy Co. of California, having total capital resources of more than $100,- 
000,000. The latter is the security affiliate of the Bank of Italy National 
Trust & Savings Association of San Francisco. Into this new company 
will be merged the Bankitaly Corporation of New York having a present 
capital investment of about $300,000,000 making together a security in- 
stitution with more than $400,000,000 of capital funds. 

Thus, the Bank of Italy, with its own $105,000,000 of capital and surplus, 
etc., and its new affiliated security institution, Bankitaly Co. of America, 
will represent a combined capital investment in excess of $505,000,000. 

Some idea of the capital strength of this banking organization may be 
gathered from the fact that the National City Bank and National City 
Co., after present proposed capital increase is put into effect, will show 
combined capital funds of $311,000,000. Chase National Bank and its 
security affilation, the Chase Securities Corporation has indicated capital 
funds of $177 ,400,000. 

Trans-America Corporation. 

In addition to the steps to consolidate the Bank of Italy capital resources, 
it is planned te bring under the control of a single institution the various 
A. P. Giannini corporate enterprises. This istitution is to be known as 
the Trans-America Corporation. Arrangements are now under way to 
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pring the several enterprises in on an equitable stock basis, the idea being 
to have the Giannini interests extending across the continent, represented 
on the market in a single security which, it is calculated, will result in a 
better stabilization of the stock. Besides the Pacific Coast concerns al- 
ready mentioned, the Giannini interests include: Bankitaly Mortgage 
Oorporation, Americommercial Corporation, California Joint Stock Land 
Bank, Pacific National Fire Insurance Co. and Bankitaly Agricultural 
Credit Corporation. 

Corporation, Americommercial Corporation, Insurance Co. and Bankitaly 
Agricultural Credit Corporation. 

Other Giannini affilations include Bank of America N. A. of New York 
with resources of about $400,000,000; Banca d’America e d’Italia Cor- 
poration of Milan, Itaily, with assets of about $68,000,000; Bank of 
America of California, $400,000,000, and miscellaneous California banks, 

Bank of America of California, mentioned above, is projected amalga- 
mation of United Security Bank & Trust Co. of San Francisco and Mer- 
chants National Trust & Savings Bank of Los Angeles, each with resources 
of about $200,000,000. Plan of consolidation covers state wide branch 
banking system under state charter. Merchants National has 36 offices 
in Los Angeles and adjacent territory. The two merging banks have 90 
offices in 50 cities and towns, in addition to about 60 independent banks 
and banking offices controlled by United Security and which are to be 
taken in, 

Proposed Merger Pians. 

While process of bringing the various Giannini interests into the fold of 
the Trans-America Corporation is under way it probably will be some time 
before this organization is fully completed. Official steps have already 
been taken to bring certain institutions, such as the Bank of Italy and 
Bancitaly Corporation under direct stock control. For instance, for each 
share of Bank of Italy there will be exchanged one and three quarters 
shares of Trans-America and the Bankitaly Corporation will go into the 
organization on a share for share basis. These plans will be consummated 
at a meeting to be held here on December 19. The other organizations 
will be brought in from time to time, not by any arbitrary methods of 
amalgamation, but by invitation to the stockholders. 

Size of Trans-America Corporation will depend upon the extent to which 
the various concerns come into the organization. Their complete inclusion 
would represent total assets exceeding $2,000,000,000. 


Bank of Italy Largest Unit. 

As projected, Bank of Italy will account for almost 75% of the total 
resources over which Trans-America will have present control. As of 
June 29, last, this institution’s assets totaled $804,675,525. Its outstand- 
ing capital was $50,000;000, represented by 2,000,000 shares of $25 par 
value, and surplus and undivided profits $54,759,004. Bankitaly Cor- 
gration including its real estate investment subsidiary, Capial Co., the 
second largest unit, had resources of $294,943,950 on July 19, last, with 
outstanding capital of $130,000,000, represented by 5,200,000 shares of 
$25 par value, and surplus and undivided profits of $149,971,328. 

Earnings of Bank of Italy in the first half of this year were about 
$11,00,000, almost double half-year dividend requirements at the rate of 
$6 annually. Bankitaly in the first half earned $35,233,500 equal to $6.74 
a@ share on the 5,200,000 shares outstanding. 


Initial Trans-America Capital. 

Trans-America will have initial authorized capital of $250,000,000, 
represented by 10,000,000 shares at $25 par stock. On the basis of ex- 
change of shares proposed to the principal Giannini companies, Bank of 
Italy, and Bankitaly Corporation, its outstanding capital will comprise 
8,700,000 shares, or $217,500,000. 

Dividends on the new Trans-America stock will be at the rate of $4 
annually, an increase of $1.76 a share over that paid on Bankitaly stock 
and an equivalent of $7 on Bank of Italy stock, on which annual payments 
of $6 had been made heretofore. This calculaton, however, does not give 
consideration to extra disbursements made from time to time by these 
institutions. These it is likely, will be more than offset by additional pay- 
ments to be made by Trans-America, as earnings warrant, and in ac- 
cordance with past liberal Giannini policies. 











ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The New York Coffee & Sugar Exchange membership 
of Milton E. Hillman was reported sold this week to Gerard 


La Centra for $21,250, a decline of $500 from the last pre- 
ceding sale. 


—— @——_ 

At a special meeting of the board of directors of the Inter- 
national Acceptance Bank, Inc., on Dec. 20, a plan was in 
principle approved providing for an exchange of International 
Acceptance Bank, Inc., stock for the stock of the Bank of 
the Manhattan Company. The plan, according to the an- 
nouncement made in the matter, is not to merge the two 
institutions, but rather to merge the two groups of share- 
holders by exchange of securities, maintaining the Inter- 
national Acceptance Bank, Inc., as a separate and distinct 
institution functioning as it does today. The announcement 
also states: 


The shareholders of the International Acceptance Bank, Inc., will re- 
ceive one share of Bank of the Manhattan Company stock in exchange for 
two shares (50% paid) of International Acceptance Bank, Inc., stock. 
The plan accordingly involves an increase of the stock of the Bank of 
the Manhattan Company from 160,000 shares to 222,500 shares. The 
capital will become $22,250,000 with surplus and undivided profits of some- 
thing over $40,000,000 and total capital resources of more than $62,000,000. 


The full details of the plan and the arrangement of the 
directors have not yet been made known, but it is learned 
that in all probability a number of directors of the Inter- 
national Acceptance Bank, Inc., and the International Ac- 
ceptance Trust Co. will join the board of the Bank of the 
Manhattan Company. The officials of the Bank of the 
Manhattan Company will remain the same except that Paul 
M. Warburg, Chairman of the board of the International 
Acceptance Bank, Inc., will become Associate Chairman of 
the board of the Bank of the Manhattan Company. J. 
Stewart Baker, President of the Bank of the Manhattan Com- 





pany, will become a Vice-Chairman of the board of the 
International Acceptance Bank, Inc. F. Abbot Goodhue 
will remain as President of the International Acceptance 
Bank, Inc., and will become a member of the board of the 
Bank of the Manhattan Company. 

It is further part of the plan that a new company, to be 
known as the International Manhattan Co., Inc., or by a 
similar name, will be organized to do a general investment 
banking business and to take over and carry on the securi- 
ties and issuing business hitherto conducted by both institu- 
tions. James P. Warburg will be President of this com- 
pany, and will also become a director of the Bank of the 


Manhattan Company. It is likewise announced: 

When this plan is consummated a combination will result which should 
hold an outstanding position in both the domestic and foreign fields. For, 
whereas the Bank of the Manhattan Company has been developing rapidly 
along branch banking lines and building up domestic deposits, the Inter- 
national Acceptance Bank, Inc., has been specializing in International 
Banking and is considered one of the leaders in this field. Furthermore, 
the International Acceptance Bank, Inc., has during recent years taken 
a@ prominent part in the issuance of new securities, which business will be 
taken over by the International Manhattan Company, Inc., and combined 
with the security business now carried on by the Bank of the Manhattan 
Company throughout its branches. 

The ‘‘Times’”’ in noting that the development of the plans 
will result in bringing under centralized control banking re- 


sources totaling approximately $500,000,000, said in part: 

The latest statement of the Bank of Manhattan, issued as of Sept. 28, 
showed total resources of $365,190,675. The International Acceptance 
Bank, Inc., at the time of its statement last June, had total resources of 
$121,317,562, while its subsidiary, the International Acceptance Trust 
Co., had resources of $15,114,659. 

The combination of interests represents one of the most important finan- 
cial expansions that has taken place in Wall Street this year. Through it 
the Bank of the Manhattan Company, which has built up one of the most 
comprehensive branch banking systems in New York City, with about 
fifty offices in Manhattan, Brooklyn, the Bronx and Queens, but whose 
operations heretofore have been mostly confined to interests in this city, 
now enters the foreign field on an extensive scale. International Accept- 
ance has important connections in most of the capitals of Europe. The 
all embracing charter of the Bank of the Manhattan Company permite it, 
among other things, to act as a holding company, giving it the right to 
own the stock of International Acceptance. In addition to its entry into 
the foreign field, the Bank of the Manhattan Company also will develop 
on a large scale the underwriting and handling of new securities. 

The union of these two banks is particularly interesting 
in that it brings together two organizations that bear the 
characteristics of family institutions. For the last 35 years 
the management of the Bank of the Manhattan Company 
has been in the hands of the Baker family, who have been 
largely responsible for its growth and development. On the 
other hand, the International Acceptance Bank, Ine., is 
generally considered a Warburg institution due to the fact 
that Paul M. Warburg organized it in 1921. It is a curious 
coincidence that the firm of M. M. Warburg & Co. of Ham- 
burg, which is the most intimate relation of the International 
Acceptance Bank, Inc., was founded by the ancestors of the 
Warburgs in 1798 and that one of the original stockholders 
of the Bank of the Manhattan Company, when it was or- 
ganized in 1799, was Stephan Baker, the great-grandfather 


of the present President of that institution. 
—-_e——_- 


At the weekly meeting of the executive committee of The 
National City Bank of New York held this week, Leo N. 
Shaw and George Whitlock were appointed Assistant Vice- 
Presidents, and Guy Holman was appointed Assistant 
Cashier. The appointment of Henry Mann as Assistant 
Vice-President was also announced by The National City 
Co. following the meeting of the directors. 


—e—— 

C. S. MeCain, President of the National Park Bank, 
of New York, announces that Richard C. Piper has been 
selected Assistant Cashier of the bank, to be in charge of 
the Seventy-fourth St. Branch, at Seventy-fourth St. & 
Broadway. Mr. Piper has been with the bank for seven 


years. 
—e——_ 


It was learned last night on reliable authority that nego- 
tiations have been pending for some time and have now 
practically been completed for the merger of the State Bank 
and Trust Co. and the Interstate Trust Co. of this city into 
the Manufacturers Trust Co., thus projecting a new and 
larger Manufacturers Trust Co. with total resources of over 
$500,000,000 and having aggregate deposits of well over 
$400,000,000. Announcement of the merger terms is ex- 
pected to be made within the next few days. 

The Manufacturers Trust Co. at present has thirty offices 
located throughout Greater New York, while the State Bank 
and Trust Co. has seventeen offices and the Interstate Trust 
Co. eight offices in metropolitan New York. Thus, the 
merged institution will have fifty-five offices. Announce- 


ment is also expected to be made of an increase in the capita] 
Stock of the Manufacturers Trust Co., with rights to be 
¢ 
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issued to stockholders of this institution prior to the actual 
putting through of the consolidation. These details also 
have yet to be put in final form. The Manufacturers Trust 
Co. had exceptional development under Nathan 8S. and 
Ralph Jonas. Nathan 8S. Jonas is President; Henry C. Von 
Elm, Chairman of the Executive Committee, and James H. 
Conroy, Exec. V.-Pres. The Manufacturers Trust Co.’s 
affiliation with the Financial and Industrial Securities Corp. 
has been of advantage in the development of the trust com- 
pany. The last condensed statement of the condition of the 
Manufacturers Trust Co., issued as of Oct. 1 1928, showed 
total resources of $355,915,824, and deposits of $275,821 ,005. 
The State Bank and Trust Co., of which Harold C. Richard 
is President, reported as of June 30 1928, total resources of 
$117,735,110, and deposits amounting to $100,632,576. The 
Interstate Trust Co., which is the newer of the three institu- 
tions participating in this merger, and was founded by 
George 8. Silzer, former Governor of New Jersey, and asso- 
ciated, showed on June 30 1928, total resources of $57,631,- 
391, and deposits of $40,930,011. The Manufacturers Trust 
Co. had its inception in September 1905, when the Citizens 
Trust Co. of Brooklyn was organized with a capital of 
$500,000. Seven years later, through the energetic efforts 
of Nathan S. Jonas, President, and his brother Ralph Jonas, 
counsel for the company, there developed the first of a series 
of banking mergers. In 1915, about a year after the merger 
with the Manufacturers National Bank, the name of the 
enlarged institution took its present form. Within 23 years, 
it has absorbed 13 major banking organizations, several of 
which were themselves combinations of two or three indi- 
vidual banks. Among these banks which form the present 
Manufacturers Trust Co. are: Citizens Trust Co., Broad- 
way Bank, Manufacturers National Bank, West Side Bank, 
Ridgewood National Bank, North Side Bank, Industrial 
Bank, Columbia Bank, Yorkville Bank, Fifth National Bank, 
Gotham National Bank, Commonwealth Bank, Standard 
Bank, United Capitol National Bank and Trust Co. A 
meeting of the stockholders of the State Bank and Trust 
Co. will be called shortly to rescind the action for a capital 
increase previously voted. 


——- @—_ 

The proposed merger of the Seventh National Bank of 
this city into the Municipal Bank & Trust Co. of Brooklyn 
became effective on Dec. 21. Simon H. Kugel is Chairman 
of the board of the combined imstitutions and Samuel Barnett 
is President. The following new names appear on the board 
of directors: Julius Blauner, Harry H. Reyman, Arnold 
Gottlieb, Jacob De Jung, Joseph D. R. Freed and Louis M. 
Rabinowitz. An item regarding the proposed merger ap- 
peared in these columns Oct. 13, page 2045. 

—— @——_ 

Francis D. Bartow, a partner in J. P. Morgan & Co., 
was elected a director of the Corn Exchange Bank of this 
city on Dec. 19. 


—-@e-— 

The American Exchange Irving Trust Co. of New York 
announced on Dec. 21 the appointment of William I. Rosen- 
feld of William I. Rosenfeld*&°Co., 604 Fifth Ave., as a 
member of the advisory board of the company’s 49th St. 
office at Seventh Ave. and 49th St. 


esihediilipads 

At the meeting of the Board of Trustees of the New York 
Trust Co. on Dec. 19 George Munsick was appointed a 
Trust Officer and William N. Beebe and Myron B. Griswold 


Assistant Treasurers. 
—-- @--— 


The directors of Bankers Co. of New York, a recently formed 
subsidiary of Bankers Trust Co., have elected the following 
officers: J. Howard Eager, E. F. Dunstan, and J. F. Grimm, 
Vice-Presidents; B. P. Leeb, F. M. Hampton, and W. Laud- 
Brown, Assistant Vice-Presidents. Mr. Eager, Mr. Dunston 
and Mr. Grimm were formerly Assistant Vice-Presidents of the 
company; Mr. Leeb was formerly Sales Manager, Mr. Hamp- 
ton, Syndicate Manager, and Mr. Laud-Brown, Sales Manager 
of the Fifth Avenue Branch. The formation of the Bankers 
Co. of New York was referred to in our issues of Oct. 20, 
page 2185 and Nov. 3, page 2457. 

———- @——_ 


The Directors of the Central National Corp. have de- 
clared an initial dividend of 75c. per share on its Class A 
stock. The Central National Corp., with capital and surplus 
in excess of $3,000,000, was formed earlier in the year by 
interests affiliated with the Central National Bank of the 
City of New York. The purpose of the Corp. is to deal 
in securities; to render investment and statistical service, 
&c. to the bank’s depositors, stockholders, and others, 

=—=—¢—un 





Col. Herbert H. Lehman, Lieutenant Governor-elect, 
resigned on Dec. 19 as director of the Fidelity Trust Co. 
of New York. In his letter of resignation to the Board of 
Directors of the Fidelity Trust Co. he said: ‘‘In view of the 
fact that on the first of January I will undertake my new 
duties in Albany, I feel that it is advisable for me to resign.” 
The resignation was accepted with deep regret. Arthur 
Lehman, his brother, and a member of the banking house 
of Lehman Bros., was elected to succeed Col. Lehman. 

——_¢—_ 

Richard Edie, Jr., was elected a Director of the Murray 
Hill Trust Co. of this city on Dec. 12. Mr. Edie is President 
of the Westchester Trust Co. of Yonkers; Treasurer, Alexan- 
der Smith & Sons Carpet Co.; Director, Westchester Title 
& Trust Co., White Plains and Director W. & J. Sloan, 
New York. 


—e——__ 

Frank L. Polk was elected a Director of the Bowery 
Savings Bank of this eity on Dec. 12 to sueceed H. Blanchard 
Dominick, recently resigned because of ill health. 


——_@-——- 

Bernard K. Marcus, C. Stanley Mitchell and Saul Singer, 
the committee for stockholders of the Bank of United States 
and City Financial Corporation, announce that the “Unit” 
plan is now operative for the combination of the interests 
of stockholders of both institutions. The time for deposit- 
ing stock of the Bank of United States and City Financial 
Corporation under the “Unit” plan expired Dec. 15. Trans- 
fer books for deposit receipts were permanently closed on 
Dec. 20. Deposit receipts may be exchanged for units of 
Bank stock and Bankus Corporation stock on and after 
Dec. 21 at the Bank of United States, 535 Fifth Avenue, 
New York City. 


Stephen Paul of the J. Henry Schroeder Banking Corpo- 
ration has been elected President of the Foreign Exchange 
Club, succeeding L. B. Heemskerk, Vice-President of the 
Bank of America, N. A. Other officers elected for the year 
1929 are F. A. Klingsmith of the Bankers’ Trust Company 
and Archie Lochhead of the Chemical National Bank, Vice- 
Presidents, and R. B. Raymond of the U. S. Mortgage & 
Trust Co., Secretary and Treasurer. Four members were 
elected to the Executive Committee. They are L. B. Heems- 
kerk of the Bank of America N. A., S. BE. Ruth of the Phila- 
delphia National Bank, Franz Meyer of the National Bank 
of Commerce and G. A. Polsey of W. A. Harriman & Co. 


—_e——_ 

The Harriman National Bank and Trust Company of this 
city announces the establishment on Dec. 15 of a Thrift 
Department paying 4% on deposits. A feature of this new 
Department will be the unusual banking hours of the bank, 
from 8 a. m. to 8 p. m., every business day, including Sat- 
urday. 


—e——_ 

The Central Union Trust Company of this city on Dec. 17 
appointed O. M. McCullough as field representative for the 
Southern States. Mr. McCullough was formerly an Assist- 
ant Vice-President of the American Trust Company of Char- 
lotte, N. C. 


—_@e——_- 

Percy H. Johnston, President of the Chemical National 
Bank of this city, was elected a trustee of the Seamen’s 
Bank for Savings of this city on Dec. 11. 


—-—- @-— 

Richard Edie, Jr., President of the Westchester Trust 
Company of Yonkers, New York, Treasurer of the Alexander 
Smith & Sons Carpet Company, a director of the Westchest- 
er Title & Trust Co. of White Plains, New York, and a di- 
rector of W. & J. Sloan, New York, has been elected a direc- 
tor of the Murray Hill Trust Co. of New York. 

—-o-— 

Announcement is made of the election of four new direc- 
tors to the Board of the Richmond Hill National Bank 
of New York, as follows: 

Victor C. Bell, Chairman of the Board of Sonora Phonograph Company 
and Vice-President of A. D. Mendes & Co. 

Arthur F. Lafrentz, First Vice-President of American Surety Co. 

Jacob Post, Chairman of the Board of the First National Bank of Rock- 
ville Center and a member of the boards of Citizens National Bank of 


Freeport and Hampton Bays National Bank. 
John S. Snelham, partner of Deloitte, Plender, Griffiths & Co. 


prensa 

Frank H. Wright and Merton E. Ober, heretofore Cashier 
and Assistant Cashier, respectively, of the Second National 
Bank of Boston, Mass., were promoted to Vice-Presidents 
of the institution at a meeting of the directors on Dec. 19, 
according to the Boston ‘‘Transcript” of that date. Mr. 
Wright, who is Secretary of the Boston Clearing House 
Association, has been connected with the Second Nationa] 
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Bank since it took over the Suffolk National Bank in 1903, 
having served as Assistant Cashier previous to becoming 
Cashier. At the same meeting the directors declared an 
extra dividend of 1% in addition to the regular quarterly 
disbursement of 4%. Both dividends are payable Jan. 2 
to stockholders of record Dec. 26. The bank has maintained 
an annual dividend rate of 16% since 1919. Continuing 


the “Transcript” said: 

The institution is closing one of the most profitable years in its recent his- 
tory and several months ago completed the charging-off of all known losses. 
The directors to-day credited a substantial amount to the undivided profits 
account, increasing that item to $1,611,000, of which $1,000,000 will be 
transferred to surplus. The capital then will stand at $2,000,000, surplus 
will be $4,000,000 and undivided profits $611,000. The bank’s statement of 
condition as of Oct. 31, last discloses a new high record in the volume of de- 
posits, amounting to $38,150,300 as against $36,909,632 as of Dec. 31 1927, 
and $36.558,382 at the close of 1926. 


picts Ed 

Proposed consolidation of the National Globe Bank and 
the Mechanics’ Savings Bank (affiliated institutions) of 
Woonsocket, R. 1., with the Rhode Island Hospital Trust 
Co. of Providence, R. I., was announced on Dec. 3. <Ac- 
cording to the Providence “Journal” of Dec. 4 expenses of 
liquidation of both institutions will be borne entirely by 
the Providence bank. A meeting of the corporators of the 
savings bank was to be held on Dec. 10 to vote on the 
bank’s liquidation, following which the institution would 
officially close Dec. 14 to reopen Dec. 15 (to-day) as a 
branch office of the Rhode Island Hospital Trust Co. In 
the case of the National Globe Bank, liquidation of the 
institution cannot be accomplished until after the annual 
meeting of the stockholders on Jan. 8 rext. Under the 
merger terms, according to the paper mentioned, the Provi- 
dence bank has agreed to purchase all National Globe stock 
(par value $20 a share) offered to it on or before Dec. 31 
1928 at the price of $45 a share. This offer is conditioned 
upon the transfer of at least 67% of the National Globe 
stock and the acceptance by the Mechanics Savings Bank of 
the proposal. In the case of the Mechanics Savings Bank, 
it was stated, there will be a distribution of surplus which 
will be 10% of all deposits in the bank at the close of busi- 
ness Nov. 30. This distribution includes and is substituted 
for the semi-annual dividend customarily payable in De- 
cember. Such a distribution of surplus will be subject to 
the approval of the State Board of Bank Incorporation. 
Under the terms of the Rhode Island Hospital Trust Co.’s 
proposal, the deposits or any part of the deposits, together 
with the additional 10%, which are transferred to the trust 
company will draw interest from Dec. 15. The National 
Globe Bank was originally incorporated in the town of 
Limerock as the Providence County Bank and began busi- 
ness Sept. 1 1834. Ten years later the directors voted to 
move the institution to the Smithfield side of the river at 
Woonsocket Falls, and it was at this time that the institu- 
tion first became known as the Globe Bank. Since 1856 
(a period of 72 years) the bank has been locdted at the 
Market Square end of Main Street, Woonsocket. In 1865 
the institution was nationalized under the title of the 
Globe National Bank. It is capitalized at $100,000 with 
combined surplus and undivided profits of approximately 
$90,000 and as of Oct. 3 last had total resources of $1,- 
092,325. The Mechanics Savings Bank was chartered in 
1873 and began business April 1 of that year. At the close 
of business, Nov. 30, its deposits aggregated $4,436,909 and 
its resources $4,856,473. Frank E. Farnum (from whom 
the two Woonsocket banks have derived the popular name 
of “Mr. Farnum’s banks”), who is Vice-President and Cash- 
ler of the National Globe Bank and Treasurer of the Me- 
chanics Savings Bank, will continue to receive his present 
Salary asa member of the Board of the Executive Commit- 
tee of the Rhode Island Hospital Trust Co.’s Woonsocket 
branch. Over fifty years ago, in May 1878, Mr. Farnum 
became Cashier of the National Globe Bank and in Janu- 
ary of the following year was elected Secretary and Treas- 
urer of the Mechanics Savings Bank. Mr. Farnum has re- 
cently expressed a desire to be relieved of the managerial 
duties owing to ill health. Assistant Cashier Herbert P. 
Sutton will become an Assistant Manager of the trust com- 
pany’s Woonsocket branch and an Assistant Secretary of 
the Trust Company. The directors of the National Globe 
Bank and the Trustees of the Mechanics Savings Bank have 
been invited to become members of the Board of Managers 
of the Woonsocket branch office of the trust company. The 
employees of both banks will be retained at the same 
wages and will also be included in the Rhode Island Hos- 
pital Trust Co.’s pension system, with their ratings dating 





from the time they entered the employ of the two banks in 
Woonsocket. 


Bi ae 

The First National Bank of Jersey City at a special 
meeting of the Directors Dec. 13 declared a regular divi- 
dend of 2% out of earnings for the current quarter. In ad- 
dition the Directors declared an extra dividend of 1%. The 
regular and extra dividends will be payable on and after 
Dec. 31 to stockholders of record at the close of business 
Dec. 24. 


On Dec. 15 the Bryn Mawr Trust Co., Bryn Mawr, Pa., 
formally opened its new bank building with a reception from 
2:00 o’clock to 9:00 o’clock p. m. 

eS, Ea 

Irvin T. Kepler, Treasurer of the Elkton Banking & Trust 
Co. of Elkton, Md., since its organization some 15 years ago, 
tendered his resignation on Dec. 12 to take effect Feb. 1 1929, 
according to a dispatch from that place on Dec. 12, printed 
in the Baltimore ‘‘Sun” of the next day. At the same 
meeting the directors appointed Dr. S. Claude Sykes, 
Treasurer, in lieu of Mr. Kepler. Mr. Kepler, the dispatch 
said, has accepted a position with the National Bank of 
Sunbury, Sunbury, Pa. 

oo ER Pa 

A dispatch by the Associated Press from Middletown, 
Del., Dec. 14, printed in the Baltimore “‘Sun”’ of the following 
day, stated that the People’s National Bank of Middletown, 
(an institution with combined capital and surplus of $115,000 
and deposits of approximately $500,000) was closed by its 
directors on that date (Dec. 14) after rumors had been cir- 
culated that caused some withdrawals from the institution. 
When withdrawals became numerous the directors decided 
that, rather than go out and raise funds to meet the “‘run’”’, 
it was better to suspend temporarily. A committee was 
appointed to work out a reorganization, it was said. Sub- 
sequent advices from Middletown (Dec. 15), this time 
contained in a dispatch to the New York “Times”, reported 
that the body of Watson K. Betts, Cashier of the closed bank, 
had been recovered that day by the State police from the 
shallow waters of Drawyer’s Creek, seven miles north of 
Middletown. His jugular vein, it was said, had been 
severed, apparently by glass from the windshield of his 
automobile, which had crashed into a tree near the edge of the 


ereek. This dispatch went on to say in part: 

Soon after the body was found, it was announced that William L. Baker 
of the Federal Reserve Bank, had been appointed receiver for the People’s 
National. F 

Betts, who was a church member and a leader in civic affairs, was last 
seen alive at 8.20 yesterday morning. After entering the bank he left 
almost immediately, announcing he would return at 9 o’clock. He stepped 
into his automobile and drove off toward Wilmington. 

One theory is that, worried over the run on the bank and the condition 
of its loans, Betts sought solace in an automobile ride and steered off the 
road in the heavy fog. Other investigators advanced the theory that he 
had driven his car from the road with the intention of running it into the 
creek. They believe that after he had failed in this he left the car and 
jumped into the water. 

When the bank closed its doors yesterday directors announced that all 
of the accounts were in good order and that the doors had been closed be- 
cause there was no more ready cash on hand. Later it was said that “‘all 
depositors are safe.” 


treo 

The Riggs National Bank ot Washington, D. C., announces 
this week the consolidation of the Farmers & Mechanics Na- 
tional Bank of that city (Georgetown) with the institution. 
The acquired bank, which for 114 years has been an essen- 
tial factor in the commercial interests of Georgetown, will 
continue to serve the community as the Farmers & Mechan- 
ics Branch of the Riggs National Bank. In addition to the 
main office of the institution at 1503 Pennsylvania Ave- 
nue, other branches of the enlarged Riggs National Bank 
are the Friendship Branch, Dupont Circle Branch, North- 
west Branch, 14th Street and Park Road Branch, and the 
7th and Eye Streets Branch. Resources of the institution, 
which was founded nearly a century ago (1836), are now 
over $50,000,000. The general officers are Charles C. Glov- 
er, Chairman of the Board of Directors; Robert V. Fleming, 
President; William J. Flather, Avon M. Nevius, Charles 
C. Glover, Jr., H. G. Hoskinson and George O. Vass (and 
Cashier) Vice-President, and Earle M. Amick, F. G. Bur- 
rough, Nelson B. O'Neil, I. J. Roberts, B. Gwynn Dent, and 

George F. Rainey, Assistant Cashiers. 
—- © 
Charles A. Hinsch, President of the Fifth-Third Union 
Trust Co. of Cincinnati, died on Dec. 18 following an opera- 
tion for appendicitis. Mr. Hinsch, who was 63 years of 
age, was born in Cincinnati, the son of William A. Hinsch, 
himself a banker, and received his education in the Cincin- 
nati public schools. The following outline of his banking 





career is from the Cincinnati ““Enquirer’’ of Dec. 19: 











Dec. 22 1928.] 


FINANCIAL CHRONICLE 





3491 











The banking career that was to culminate in the position of influence 
and renown that Mr. Hinsch occupied at the time of his death began with 
an unimpressive ‘“‘job’’ with the Exchange National Bank in 1881. Later 
he became associated with the Cincinnati National Bank, and still later, in 
1887, was appointed Deposit Receiver of the Fidelity National Bank. 

His affiliation with the Fifth National Bank, which he was to retain to 
the end of his life, began in 1889, with his acceptance of the post of Cashier. 
Mr. Hinsch was elected President in 1897. 

June 1 1908 the Third National Bank consolidated with the Fifth National 
Bank under the leadership of Mr. Hinsch. In the same year the American 
National Bank and S. Kuhn & Sons private bank also were absorbed. 

With the acquisition by the company of the Market National Bank, 
June 1 1919, accomplished largely through Mr. Hinsch’s efforts, there be- 
came associated with Mr. Hinsch other financial leaders. At the same time 
he saw the advisability of taking preliminary steps toward the formation 
of one of the large business units of the future, and brought about the affilia- 
tion of the Fifth-Third National Baank and the Union Trust Co. Under 
the arrangement whereby the two conpanies were to be operated under the 
same ownership, Mr. Hinsch likewise became President of the Union Trust 
pg te — he retained until the formal merger of the two great institutions 


Mr. Hinsch was a former President of the American Bank- 
ers Association (1917). He was a member of the Economic 
Policy Commission of that Association and a member of the 
Executive Committee of the National Foreign Trade Coun- 
cil. A long list of concerns of which the deceased banker 
was a director includes the following: 


Black-Clawson Co., the Owens Bottle Co., the American Thermos Bottle 
Co., the Low Volatile Coal Co., the Knight Realty Co., the Gibson Realty 
Co., the Cincinnati, New Orleans & Texas Pacific Ry. Co., Taxicabs of 
Cincinnati, Inc., the American Tool Works Co., the D. L. Carpenter Co., 
the Midland & Atlantic Bridge Corp. and the Havlin Hotel Co. 


——— @——_ 

The West Toledo National Bank of Toledo, Ohio, capital- 
ized at $200,000, was granted a charter by the Comptroller 
of the Currency on Nov. 27. Joseph A. Yager is President 
and J. D. St. John, Cashier. Reference to the new institu- 
tion was made in the “Chronicle” of Sept. 22 last, page 
1612. 


_—_——_ 


On Novy. 28 the Comptroller of the Currency issued a char- 
ter for the Security National Bank of Downer’s Grove, II1., 
capitalized at $100,000. G. H. Bunge is President of the 
new bank, and W. A. Grotefeld, Cashier. 


At the meeting of the Board of Directors of the Chicago 
Title & Trust Company held on Dec. 12, a quarterly divi- 
dend of 4% and an extra dividend of 3% was declared, pay- 
able on Jan. 2 1929, to stockholders of record at the close 
of business on Dec. 12 1928. $1,000,000 was transferred 
from undivided profits to surplus. 


The Stockgrowers National Bank of Cheyenne, Wyo., has 
made extensions and improvements to its banking room. 
The bank will add new departments to take care of its in- 
creasing business. 


Proposed absorption of the Farmers’ Bank of Branson, 
Mo., by the Bank of Branson of that place, was announced 
on Dec. 1 by Leon Clippard, State Bank Examiner, accord- 
ing to a dispatch from Branson on Dec. 1, appearing in the 
St. Louis “Globe-Democrat” of Dec. 2 Officers of the 
Bank of Branson will continue as officers of the enlarged 
bank, namely: F. J. Long, President; W. H. Crowder, Vice- 
President, and Dave Parnell, Cashier. The Bank of Bran- 
son was organized in 1906 and has resources of more than 
$350,000. 


F . 

A merger which, if consummated, will unite two of the 
oldest financial institutions in St. Louis and form the third 
largest bank in that city was announced on Dec. 13, namely 
that of the Mississippi Valley Trust Co. and the Merchants- 
Laclede National Bank. According to the St. Louis ‘‘Globe- 
Democrat’’ of Dec. 14, the consolidated bank, the name of 
which has not yet been decided on, will have combined 
capital, surplus and undivided profits in excess of $12,000,000; 
deposits of more than $60,000,000 and total resources of 
approximately $80,000,000. The announcement as printed 
in the St. Louis paper follows: 

It is announced by the officers of the Mississippi Valley Trust Company 
and the Merchants-Laclede National Bank that negotiations have been con- 
cluded to consolidate the two institutions, which have been approved by 
their respective Boards of Directors. 

A plan will be submitted to the stockholders of each institution for their 
approval at an early date. Fina] details have not as yet been worked out, 
but will shortly be announced. 

The combined institutions have deposits of between $60,000,000 and 
$65,000,000. The capitalization of the new company has not as yet been 
announced, but the present combined capital, surplus and undivided 
profits of the two institutions are now in excess of $12,000,000. 

The entire staff of each institution will be retained in the merger. George 
E. Hoffman (President of the Merchants’-Laciede Bank) wiil become 
Chairman of the board and J. Sheppard Smith (President of the Mississippi 
Valley Bank) will become President of the new institution.” 

The basis on which the stockholders of the respective 
banks will enter the merger, and whether the new institu- 


tion will retain both the State charter of the trust company 





—————— 


and the National charter of the National bank, are details 
which the bankers were not ready to announce on Dee. 13, 
the paper mentioned said. It is expected it was said, 
the quarters of both banks will be retained and thrown 
together by taking in the Fourth Street corridor of the Mer- 
chants-Laclede Building, opening the intervening walls and 
throwing the two banking rooms into one large area. The 
Mississippi Valley occupies the building at Fourth and 
Chestnut streets and has an annex in the adjoining building 
which opens into the main building. The annex separates 
the main building of the Mississippi Valley and the Mer- 
chants-Laclede Building where the Merchants-Laclede Na- 
tional Bank has ground floor quarters at the corner of Fourth 
and Olive Streets. Throwing the quarters of the two institu- 
tions together would give the new bank entrances on Olive, 
Chestnut and Fourth Streets. 

_ It was furthermore stated that there will be little dupliea- 
tion in the banking facilities to be combined, the Merchants- 
Laclede doing only a commercial banking business, while 
the Mississippi Valley, in addition to its commercial banking 
business, has a savings department, trust department, real 
estate department, bond department and safe deposit 
vaults. The Merchants-Laclede National Bank dates beck 
to 1857 when it was chartered by the State of Missouri 
as the Merchants’ Bank, while the Mississippi Valley Trust 
Co. was founded in 1890. 


. eee 
Directors of the Bank of Commerce & Trust Co. of Rich- 
mond, Va. have approved a split-up of the institution’s 
stock on a 5 for 1 basis, reducing the par value of the shares 
from $100 to $20 a share, according to advices from that 
city on Dec. 18, appearing in the ‘‘Wall Street News’’ of 
the same date. The proposed reduction will be submitted 
to the stockholders at their annual meeting on Jan. 8. The 
number of shares o* capital stock will be increased by the split- 
up from 5,000 to 25,000 shares. The stock, the dispatch 
furthermore stated, was recently quoted on the Richmond 

Stock Exchange at 250 bid. 

—_e-—_ 

The First National Bank of El Paso, Texas, has under 


consideration the forming of the First National Company 
to enter into real estate loans, rentals and insurance. 


sniichha Miele 

Formal consolidation of the Merchants’ National Trust & 
Savings Bank of Los Angeles and the United Security Bank 
& Trust Co. of San Francisco became effective on Dec. 10, 
when, according to the Los Angeles “Times” of the previous 
day, the 140 offices in the new State-wide system were to 
open to the public as the Bank of America of California. 
The head office is in Los Angeles. The consolidated bank 
opened with a combined capital and surplus of $50,000,000 
and total resources in excess of $400,000,000. The directors 
of the new bank in adition to Leon Bocqueraz (former Presi- 
dent of the United Security Bank & Trust Co.), who is 
Chairman of the Board, and J. E. Fishburn (former Chair- 
man of the Board of the Merchants’ National Trust & Sav- 
ings Bank), who is Vice-Chairman, named in the paper 
mentioned, are given below. They include leading bankers, 
business men and agriculturists drawn from all parts of 


California : 

Morgan Adams, H. H. Ashley, Thomas W. Banke, F. N. Belgrano, Jr., 
C. R. Bell, Arthur S. Bent, N. B. Blackstone, Roger Bocqueraz, T. J. 
Brant, B. C. Brown, Louis M, Cole, H. H. Cotton, Arthur 8S. Crites, O. K. 
Cushing, A. De Bretteville, D. M. Dorman, W. F. Duffy, J. M. Dupas, 
E. E. Duque, F. J. Edoff, D. K. Edwards, Wilbur J. Edwards, Herbert W. 
Erskine, C. W. Fay, W. D. Fennimore, F. W. Flint, Jr., H. W. Frank. 

H. C. Fryman, James A. Gibson, Jr., Alfred Harrell, Marco H. Hell- 
man, Irving H. Hellman, James W. Hellman, E. Keller, John E. Marble, 
Henry 8. McKee, Clay Miller, A. F. Morland, W. F. Morrish, E. J. Nolan, 
George L. Payne, John M. Perry, Paul A. Pflueger, R. I. Rogers, E. W. 
Sargent, James Shultz, Howard Spreckels, Joseph Toplitzky, Nion R. 
Tucker, O. A. Vickrey, Hilliard E. Welch, Howard Whipple and Robert R. 
Yates. 

In the active administration of the bank, E. J. Nolan, the 
President (former head of the Los Angeles bank), is assisted 
by the following Vice-President : 

C. R. Bell, Marco H. Hellman, Irving H. Hellman, W. E. Duffy, Will 
F. Morrish, R. M. Philleo, cashier; H. H. Ashley, Howard Whipple, Robert 
R. Yates, Louis H. Moore, Paul A. Plueger, R. W. Watson, F. R. Belgrano, 
Jr., J. A. Westmoreland, J. M. Dupas, Arthur 8. Crites, T. J. Brant and 
others. 

In a formal announcement, following the directors meeting 


on Dec. 8, President Nolan was reported as saying: 

“Although new in name, the Bank of America of California will embody 
many of the oldest, as well as the most progressive traditions of Pacific 
Coast banking. Several of the institutions included in the consolidation 
date from the davs when San Francisco was the roaring center ef the gold 
rush, and Los Angeles consisted of a few adobes clustered around the Plaza. 

“The Humboldt Savings Bank of San Francisco, which merged with the 
United Security in 1928, was founded in 1858, just ten years after 
Marshall’s famous discovery of gold at Coloma. The Hellman Commercial 
Trust and Savings Bank, which in 1926 joined the Merchants’ National 
Bank of Los Angeles to form the Merchants’ National Trust and Savings 
Bank, achieved a record of growth paralleled by few banks. These institu- 
tions, probably better than any others, typify the heritage of experience 
and progressiveness with which the Bank of America of California is 
equipped to conduct its State-wide activities.” 





3492 


FINANCIAL CHRONICLE 





[Vou 127. 








A dispatch from San Diego on Dec. 10 to the Los Angeles 
“Times” stated that the San Diego State Bank had been 
taken over by the Bank of America of California, according 
to an announcement by its President, Emil Klicke, on that 
date. The advices furthermore stated that the deal was in 
effect already and that management of the San Diego bank 
would not be affected by the change in name. 

Still later advices (Dec. 11) this time from San Francisco 
and printed in ‘the “Wall Street News” of Dec. 12, reported 
that Chairman Bocqueraz had announced the acquisition of 
86 offices operated heretofore as offices and branches of the 
Merchants’ Trust & Savings Bank. This dispatch went on 
to say: 

Since the announcement of the merger of that bank with United Security, 
40 additional branches have been added to the Bank of America system by 
the inclusion of a number of banks formerly owned by United Security. 

The system now consists of 138 offices and direct branches with eight 
more banks now operating as affiliates which will become branches in the 
near future. It is the belief of the officers of the Bank of America of 
California that their organization has attained a permanent form except in 
the nature of continued expansion. 

—@e—_- 

Citizens National Trust & Savings Bank of Los Angeles 
will submit to the stockholders at the annual meeting on 
Jan. 8 a proposal to increase the capitalization of the bank 
by $5,000,000. This will be accomplished by the offer of 
10,000 shares, $100 par value, to present stockholders at 
$500 per share. Proceeds will be used to increase capital 
to $5,000,000, surplus and undivided profits to $10,000,000 
and to provide the Citizens National Company, investment 
subsidiary, with $1,000,000 addiitonal capital. The bank 
will then have a total of $16,000,000 in capital funds and 
total resources of approximately $130,000,000. 

Rights to subscribe to the new stock issue will be al- 
lotted to present stockholders in the ratio of one new 
share to each four shares now held. The price will be $500 
per share. Directors have waived a portion of their rights 
in order to provide stock for sale to officers and employees 
of the bank. 

The regular quarterly dividend of $4.50 per share on the 
bank’s stock will be paid at the end of the year to stock- 
holders of record Dec. 25, and in addition a $1 special divi- 
dend will be paid by the Citizens National Company. The 
regular dividend was increased from 16% to 18% several 
months ago so that the stock is now on a 19% basis. 

A Christmas bonus of one half-month’s salary was voted 
by the directors of the bank to all junior officers and em- 
ployees who have been with the bank for one year or more. 
For those with less than a year’s service a proportionate 
amount will be paid. Immediate distribution was decided 
upon in order to encourage early Christmas shopping. Over 
800 will participate in the bonus, and the amount distributed 
will exceed $55,000. 

An improvement in earnings has resulted from the con- 
solidation of the Citizens National Bank and the Citizens 
Trust and Savings Bank under a national charter which 
was effected last April. Banking quarters were enlarged 
during the summer and substantial economies effected by 
centralizing the management. 

The original Citizens Bank was established in 1890 with 
a capital of $100,000. To-day it has resources of $130,000,- 
000, a staff of more than 800 officers and employees and 
thirty banking offices all located within the city and in- 
dustrial limits of Los Angeles. 

“Available figures show that the Citizens Bank will round 
out an excellent year, perhaps the best in its history,” Mr. 
Day said. “A satisfactory position of both earnings and re- 
sources is indicated with a healthy growth in deposits. The 
growing wealth of Los Angeles and Southern California 
indicates that this section will be in the front rank of 
American cities in investment and fiduciary business and 
the bank is preparing to handle its share of these trans- 
actions.” 

—_@——__- 


William E. Gerber, Chairman of the Board of Directors 
of the California National Bank of Sacramento and identi- 
fied with banking in Northern California for the past fifty 
years, died in Sacramento on Dec. 5 after a prolonged ill- 
ness. Mr. Gerber, who was 76 years of age, was born in 
New York and went to California with his parents in 1860. 
He began business in Sacramento as a grocer. In 1877 he 
was elected County Auditor and after serving two terms 
in that capacity, entered the banking field as Assistant 
Cashier of the California National Bank. After advancing 
‘through various positions, he was made President of the 





institution in 1906 and eighteen years later (1924) became 
Chairman of the Board, the office he held at his death. 


—— @——_ 

J. C. Ainsworth, President of the United States National 
Bank of Portland, Ore., on Dec. 6 announced that forma- 
tion of a subsidiary of the institution to operate as an 
investment corporation would be voted upon at the annual 
meeting of the stockholders Jan. 8, according to the Port- 
land “Oregonian” of Dec. 7. The new company will have 
a paid-up capital of $300,000, consisting of 30,000 shares 
of class B stock with a par value of $10 a share. This 
stock will carry full and exclusive voting privileges. The 
articles of incorporation also will provide for the issuance 
of class A stock without nominal or par value and without 
voting privileges. None of this latter stock is to be issued 
in the immediate future, Mr. Ainsworth said, but may be 
offered to the public later at the discretion of the corpora- 


tion’s directors. Continuing, the “Oregonian” said: 

All class B stock will be owned by the shareholders of the United States 
National Bank. Each shareholder will have such pro-rata holding in the 
corporation as his stock bears to the entire capital of the bank. Sale 
or transfer of stock in the bank will automatically carry with it the share- 
holder’s interest in the corporation. 

Class B stock will be held by J. C. Ainsworth, Edward Cookingham, 
A. L. Tucker, Paul 8S. Dick and A. M. Wright as trustees for the share 
holders. Payment of the $300,000 paid-up capital of the new corpora- 
tion, Mr. Ainsworth said, would be accomplished by transfer of that sum 
from the bank’s undivided profit account so that value of the national 
bank stock will not be changed in any respect. 

“The management of the bank has had in contemplation for some 
time the organization of the United States National Corporation as a neces- 
sary adjunct of the bank, which is restricted by law in its class of in- 
vestments,” said Mr. Ainsworth. ‘The new corporation will be empowered 
to exercise such functions as pertain to acquirement, purchase and sale 
of bonds and stocks and to make such other investments as may be deemed 


‘desirable by its board of directors.” 
—_—-o~-—-—" 


G. A. Garrett and A. R. Munger, heretofore Asistant 
Cashiers of the Metropolitan National Bank of Seattle, were 
promoted to Cashier and Assistant Vice-President, respec- 
tively, at a meeting of the directors on Dec. 12, according 
to the Seattle “Post-Intelligencer” of the following day. 
J. T. McVay, President of the institution, was reported as 
saying that the promotions were in recognition of devoted 
service to the bank and had been well merited. Mr. Garrett 
entered the bank as a bookkeeper in 1909, when the institu- 
tion first opened, while Mr. Munger joined the Metropolitan 
National in October 1927. Previously he was an officer 
of the United States National Bank of Portland, Ore. The 


“Post-Intelligencer” went on to say: 

There were only four employes at the Metropolitan when it first opened. 
Its present location in Metropolitan Center was then quite a distance from 
the business part of the city, up the hill amid the stumps. Miss Mary B. 
Cummings was stenographer for the bank at its beginning, and she is still 
on duty. 

In May of this year, Metropolitan National joined First National Bank 
here in the formation of First National Corporation, a holding company 
for the two. In June, three suburban banks were added to the group, and 
steps were taken to organize the First Security Bank on Broadway, which 
will open its doors Monday. The five banks hold deposits exceeding 
$30,000,000. Other suburban members of the group are: First Green- 
wood National Bank, the Canal Bank and First Rainier Valley Bank. 

——— 9 


Proposed consolidation of the Dexter Horton Banks of 
Seattle, Wash. (the Dexter Horton National Bank and the 
Dexter Horton State Bank), and the Marine Bancorpora- 
tion (the holding company of the Marine National, Marine 
Central and Marine State Banks, the National City Bank 
and the National Bank of Commerce, all of Seattle, as well 
as several other Washington banks), thereby giving Seattle 
and the Northwest a banking institution with resources of 
nearly $100,000,000, was formally announced by the re 
spective directors of both organizations on Dec. 14, ac- 
cording to the Seattle “Post-Intelligencer” of the following 
day. Under the merger plan the name of the Marine Ban- 
corporation will be changed to the Dexter Horton Marine 
Corporation, which will be the holding company for all 
the banks in both groups. Mark Reed will be Chairman 
of the Board while Andrew Price, President of the Marine 
Bancorporation, will continue as head of the new cor- 
poration. Other officers will be W. H. Parsons (now 
President of the Dexter Horton National Bank), Bruce 
Shorts (and Secretary), Homer L. Boyd, and Burle D. 
Bramhall, Vice-Presidents, and there will also be two more 
Vice-Presidents chosen from the personnel of the Dexter 
Horton National Bank. 

The National Bank of Commerce and the National City 
Bank—both Marine group banks—will be consolidated with 
the Dexter Horton National Bank under the title of the 
Dexter Horton National Bank of Commerce. The National 
City Bank will at an early date be moved to the banking 
quarters of the Dexter Horton National Bank, while the 
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National Bank of Commerce will remain in its present loca- 
tion. Officers of the new Dexter Horton National Bank 
of Commerce will be: Manson F. Bachus, Chairman of the 
Board; James D. Hoge and J. W. Maxwell, Vice-Chairman 
of the Board; W. H. Parsons, President; A. Swalwell, 
Chairman of the executive committee; Andrew Price, Execu- 
tive Vice-President, and W. W. Scruby, Vice-President and 
Cashier. The directorate of the new bank will include 
members of the respective boards of the component banks. 


From the paper mentioned we take the following: 

On the subject of capital stock, number of shares to be outstanding 
and their proration, the formal statement failed to shed any light. 
It was believed, however, that these details are being worked out and 
still are subject to some slight changes incident to the mergers of banks 
still to be effected and also subject to ratification of stockholders. 

As of Oct. 3, statements of the individual banks in the two groups 
showed deposits in excess of $75,000,000 and combined resources over 
$95,000,000. In magnitude, this banking organization will be pre-eminent 
in the Northwest and it will have legal and actual ability to extend to 
customers enormous lines of credit. 

There is only one class of stock, all of it voting, whereas formerly 
Marine Bancorporation had two classes of stock, voting and non- 
voting. 

Ownership of the Capitol National Bank at Olympia, of the Grays 
Harbor National Bank at Aberdeen and of the First National Bank at 
Cosmopolis will be continued in Marine Bancorporation, or as it is to be 
called hereafter in Dexter Horton Marine Corporation. 

The Marine National Company is to be rechristened as the Dexter 
Horton National Company and will unite the bond and investment depart- 
ments of all these banking organizations. The capital is expected to 
be enlarged and the company will combine the resources and experience 
of many years in the investment business. 

Great interest was excited yesterday in the disposition to be made 
of the National Bank of Commerce. This ancient and profitable institu- 
tion is to be consolidated with Dexter Horton National Bank under 
the new name of Dexter Horton National Bank of Commerce, and yet the 
Commerce is to remain in its present location. A number of Seattle 
bankers asserted that this cannot be done under the laws as made and 
provided. 

These other bankers say that while a man and woman may marry and 
live apart, that two national banks cannot be consolidated and live 
apart. 

Maybe so and maybe not. That is for the legal talent to work out. 
Dexter Horton National now has two branches—the Seaboard and the 
Ballard. It was pointed out that a branch, once permitted, may move 
about in its orbit, and that the Ballard branch might be domiciled in 
the National Bank of Commerce habitation and a new State bank be cre- 
ated for Ballard, or something like that. Probably all of this has been 
figured out and will appear in later chapters of the running story. 

Marine Bancorporation stock goes ex-dividend to-morrow. Thus earn- 
ings for the current quarter of Marine are to be disbursed. The pre- 
sumption is that earnings of Dexter Horton National Bank for the same 
quarter and the extra Christmas disbursement will go to the present 
stockholders of Dexter Horton National. 

At any rate, the negotiations that endured for more than five months 
have borne fruit and that it, roundly, a $100,000,000 banking institution 
for Seattle and the Northwest with a confidence-inspiring personnel. 
Ownership is distributed among nearly 8,000 persons and the units are 
so located as to afford service in almost every part of Seattle. The 


structure is elastie enough to expand with the growth and development 
of Puget Sound industries. 


—_o——_ 

Julian Smith, LL.D., of Montreal, Vice-President of the 
Shawinigan Water & Power Co., and Archibald Fraser of 
Fredericton, N. B., President and General Manager of the 
Fraser Companies, have been added to the directorate of 
the Royal Bank of Canada (head office Montreal), accord- 
ing to the Montreal “Gazette” of Dec. 12, which went on 
to say: 

Mr. Smith, who is President of the Engineering Institute of Canada, 
is the directing genius of one of Canada’s greatest engineering industrial 
organizations and the phenomenal development of the Shawinigan com- 
pany and its subsidiary and associated companies is in no small measure 
due to him, for his has been the dominating personality responsible for 
the growth which has taken place during the twenty-six years of his 
association with the organization. Besides the position which he occu- 
pies with Shawinigan, Mr. Smith is President of the Montreal Tramways 
Company, United Securities, Ltd., Quebec Power Co., and Canada Carbide 
Co.; Vice-President of the Dominion Engineering Works, Ltd., and a 
director of Dominion Bridge Co., National Breweries, Montreal Light 
Heat and Power Consolidated and the Montreal Trust Co. 

Mr. Fraser, the other new director of the bank, is one of the leading 
industrialists of New Brunswick and under his able direction the business 
of Fraser Companies has expanded in remarkable fashion in the past 
ten years. Extensive timber limits in New Brunswick and Quebec are 
owned by his company and, in addition to its Canadian mills, Fraser 
operates and owns two modern mills for the manufacture of book paper, 
&c., in the State of Maine. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Tues., 


Sat., Mon., Wed., Thurs., Frt., 
Dec. 15. Dec.17. Dee.18. Dec.19. Dec. 20. Dec. 21. 
Silver, per oz.d 26% 26 3-16 26% 26 5-16 26 5-16 26 3-16 


Gold,per fine 0z 848.11}4d. 848.11 44d. 84s.11}4d. 848.11}4d. 848.11}4d. 848.11 4d. 


Consols, 244%- ---- 56 1-16 56 1-16 56% 56% 56% 
British, 5%.-- ...- 102% 102% 102% 102% 102% 
British, 44%- ---- 98% 98% 98% 984% 98% 
French Rentes 

(in Paris) fr. ..-.-. 65.70 65.90 66.50 66.75 66.95 
French War L’n 

(in Paris) fr. --.- 93.25 93.50 94.30 94.90 94.90 


The price of silver in New York on the same days has been: 
Silver in N. Y., per on. (ets.)° 


57% 57 57% 57% 57K 57% 


t 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Quiet and irregular price movements have characterized 
the dealings on the New York stock market during the pres- 
ent week and the trading, at times, has been extremely 
dull as compared with the recent five and six million-share 
markets. Copper stocks have attracted considerable specu- 
lative attention and Radio Corporation issues have been in 
sharp demand. The report of the Federal Reserve Bank, 
made public after the close of the market on Thursday, 
showed a further decrease of $64,929,000 in brokers’ loans. 
Call money fluctuated between 6% and 9% the present week. 
Stocks drifted back and forth without definite trend during 
the greater part of the session on Saturday. Opening prices 
were irregular but improved somewhat at the end of the 
first hour when trading again turned sluggish. One of the 
features of the late trading was the sharp advance of the 
aeroplane stocks, Wright leading the upswing with a gain of 
10 points to 225, and Curtiss moving ahead seven points 
to 139. Public utilities were moderately strong, Columbia 
Gas leading the advance with a gain of three points to 130. 
International Nickel moved to 258% at its high for the day, 
but closed at 249. In the railroad list Chic. & Great Western 
pref. moved into new high ground above 50. Victor Falking 
Machine was down two points at 14014 and Radio Corpora- 
tion showed a loss of 12 points at 338. United States Steel 
common closed at 151% with a loss of 15% points. 

The market was again dull on Monday, the turnover 
barely reaching 214 million shares, the smallest on the New 
York Stock Exchange in over two months. United States 
Steel common dipped below 150. Bethlehem sold down to 
79 when it was more than seven points below its recent high. 
Copper shares also dropped back, most of the prominent 
issues going down from one to three points. Motor stocks 
yielded with the rest of the list, General Motors (new) 
moving down below 74, the lowest level reached since trading 
began on this issue. On the up side Wright Aero closed 
with a gain of eight points at 233. National Bellas Hess 
scored a spectacular advance of 16 or more points to 175. 
Chrysler had a sharp run up to 119, but later in the day 
slipped back to 117% where it was up over a point for the 
day. The features of the railroad group were Western 
Pacifie com. and pref., both of which moved ahead from two 
to three points, Atlantic Coast Line which moved ahead 
nearly two points and Texas & Pacfic which gained four 
points to 165. 

The market was a dull affair during the greater part of the 
day on Tuesday, but a sudden burst of strength in the last 
half of the session carried many stocks to higher levels for 
the day. Copper stocks moved to the front and substantial 
gains were recorded by Anaconda, Green-Cananea, Kenne- 
cott and American Smelting & Refining. Granby Mining 
also stood out prominently in the advanee. Some of the 
railroad stocks displayed improvement, notably the Erie 
issues, Missouri-Kansas-Texas, Norfolk & Western and 
Texas & Pacific, the latter making a further gain of six 
points to 171. Merchandising stocks were represented on 
the upside by Sears-Roebuck, Woolworth and Montgomery 
Ward, the latter shooting upward 23 points to 218. Con- 
siderable buying also was apparent in such stocks as Ameri- 
can Can which was up four points to 101, General Electric 
which improved three points to 183144, Westinghouse 
Electric which gained four points at 12534 and Consolidated 
Gas which moved ahead four points as it closed at 104. 
Motor shares improved, particularly Chrysler which was in 
sharp demand and sold above 120 with a gain of nearly three 
points and General Motors which sold up to 185% with a 
gain of nearly two points. Columbia Carbide & Carbon 
bounded upward to a new top for the year above 117. On 
Wednesday the market maintained the strength and activity 
of the preceding day. Copper stocks moved briskly forward 
under the leadership of Kennecott which pushed ahead nine 
points to 144. American Smelting had a similar gain and 
closed strong at 26934. Anaconda improved about a point, 
but Greene-Cananea slipped back to 172, though earlier in 
the session it sold as high as 175. Oil shares moved up with 
the leaders, Sinclair Oil leading the upward swing with a 
gain of three points to 41, followed by many other isuses 
prominent in the oil group. Among the so-called specialties 
that moved upward were Johns-Manville, Union Carbide &. 
Carbon, Commercial Solvents and A. M. Byers. In the 
railroad list St. Louis Southwestern whieh moved ahead 
three points. Erie stocks and Delaware & Hudson.shares 
United State 


were also in demand at improving prices. 
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steel common had a sharp run up near the close which carried 
it forward to 156 with a gain of about three points for the day. 
Radio Corporation and Victor Talking Machine attracted 


considerable speculative attention on Thursday, the former 
moving upward about 15 points and closing at 361, while 


Victor Talking Machine improved six points to 147. Rail- 
road stocks also were in demand, New York Central advanc- 
ing to 186%, followed by Central RR. of New Jersey with a 
gain of 514 points to 330, Pere Marquette, New York & 
Harlem and St. Louis Southwestarn. Around midday the 
market slipped downward and many stocks declined from 
two to 10 points below their early levels, but much of the 
loss was made up as the market again turned to the buying 
side. Stocks pushed ahead to higher levels on Friday and 
many of the speculative favorites closed the session with 
substantial gains. Radio Corporation closed at 380 with a 
gain of 19 points. Goodyear Tire & Rubber bounded for- 
ward six points, Packard Motors had a similar rise and 
Montgomery Ward & Co. reached a new high for the present 


shares at 146 and closed at 144% with a net gain of 11% 
points. General Motors, General Electric and United 
States Steel common were also in brisk demand at higher 
prices. Railroad stocks again came to the front, speculative 
interest centering around Erie, St. Louis Southwestern, 
Chic. & North West, Pennsylvania, Ches. & Ohio and Rock 





































































Island. Substantial gains were made by National Bellas 
Hess, Gold Dust, Johns-Manville and Woolworth. The 
final tone was good. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 
Stocks, Ratiroad, State, Untted 
Week Ended Dec, 21. Number of é&c., Muntctpal & States 
Shares. Bonds. Foretgn Bonds, Bonds. 
isc wnncnsnused 1,290,850 | $2,724,000 | $1,574,000 $133,500 
SI ha cic cdvesécinal 2,231,100 4,783,000 2,985,000 190,000 
Tuesday - - - _| 2,273,430 5,038,000 2,574,000 400,500 
Wednesday - 3,401,240 5,671,000 2,611,000 719,500 
WINS icp dieininnsainties 3,812,520 5,037,500 2,171,000 305,500 
Se dicrdiccnadanacent 3,463,600 5,584,000 1,441,000 490,000 
tii in pettnictcs ii 16,472,740 | $28,837,500 | $13,356,000 | $2,239,000 
Sales at Week Ended Dec. 21. Jan. 1 to Dec. 21. 
New York Stock 
Exchange. 1928. , 1927. 1928. | 1927. 
Stocks—No. of shares.| 16,472,740] 15,246,836] 871,630,479] 564,750,448 
Bonds. 
Government bonds...| $2,239,000] $7,303,250] $178,450,750| $285,721,000 
State and foreign bonds| 13,356,000] 17,388,500] 738,155,135] 821,729,200 
Railroad & mise. bonds} 28,837,500] 39,391,000) 2, 181,121,676} 2,107,018, 100 
Total bonds_____--- $44,432,500! $64,082,750! $3,097,727,561! $3,214,468,300 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
Boston. Phtladelphta. Balitmore. 
Week Ended 
Dec. 21 1928. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday... ____- *30,256| $39,000] a98,141 $4,000] 4,654] $27,000 
Monday... ._---- *56,258| 23,000] a134,677| 28,000] 62,703} 43,000 
Tuesday _-______- *51,697| 30,000] @74,004| 34,050] 61,928 18,500 
Wednesday -__ __- *63,136| 36,000] a81,743| 63,600] 53,603 18,200 
Thursday _______- *61,569| 37,000) a118,921 30,000} 63,187 14,700 
SU ciskkn do 40,255 8,000] 12,820 10,000] 2,912] 62,100 
Sa nae 303,171) $173,000] 520,306 ~ $169,650| 18,987| $183,500 
Prev. week revised! 396,910! $201,350! 497,220! $94,000! 18,829! $139,500 























* In addition, sales of rights were: 
Wednesday, 598; Thursday, 314. 

ain addition, sales of rights were: Saturday, 
day, 8,862; Wednesday, 1,335; Thursday, 3,309. 

bIn addition, sales of rights were: Saturday, 12,455; Monday, 20,855; Tues- 
day, 7,210; Wednesday, 6,459; Thursday, 3,060. 


Saturday, 98: Monday, 333; Tuesday, 265; 


1,146; Monday, 15,200; Tues- 








THE CURB MARKET. 


Curb Market trading this week was quieter than recently 
though the tone of the market continues strong. Prices 
moved somewhat irregularly with strength in spots. A 
feature was the admission of Ford Motor of Londoa, Amer. 
Depositary receipt to trading with the opening sales at 9%. 
It moved up to 16% and closed to-day at 1514. Airplane 
securities received considerable attention following the 
announcement that the Pratt & Whitney Aircraft Corp. and 
the Chance Vought Corp. would be consolidated with the 
Beoing Airplane & Transport Corp. Common stock of the 
latter rose from 90 to 9744 dropped to 82% and finished 
to-day at 85%. Niles-Bement-Pond which controls a half 
interest in Pratt & Whitney jumped from 185 to 212, reacted 
to 185 and recovered finally to 19434. Amer. Commercial 
Aleohol advanced from 79 to 86, fell to 83 and ends the week 
at 831%. Bahia Corp. com. sold up from 19 to 243% and at 

225% finally. E.W. Bliss & Co., com. gained over 14 points 
to 60, dropped back to 4634 and finished to-day at 51%. 
Bohn Aluminum & Brass advanced from 9434 to 119%, 
reacted to 10514 and closed to-day at 112. Firestone Tire 
& Rubber, com. after early loss from 19854 to 1934 ran up 
to 249, the close to-day being at 230%. U. S. Freight 


eased off at first from 80 to 77%, then rose to 873% with the 
final figure to-day 8514. 


Utilities show few changes of 





moment. Elec. Bond & Share Sec. sold up from 144% to 
1593%, the close to-day being at 15874. Among oils Prairie 
Pipe Line (old) advanced from 243% to 265 and sold to-day 
at 260. New stock improved from 49% to 54, the close 
to-day being at 53. Gulf Oil weakened from 141% to 138%, 
then sold up to 148 with a final reaction to 1434. 

A complete record of Curb Market transactions for the 
week will be found on page 3528. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 






































| *STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 
Dec. 21. Indus. & Foreign 
Miscell. | Otls. Mining.| Total.* | Domestic. |Government. 
——- a ems ae | ee —_— 
Saturday .....-. 439,110 93,500 87,690} 620,300 $972,000 $225,000 
Monday......-- 513,700| 118,000} 115,100) 746,800 1,404,000 406,000 
DUOOGRY . 222 ..-. 697,900! 136,900} 121,100] 955,900} 1,511,000 389,000 
Wednesday ----- 823,000} 181,400} 173,900)1,178,300 1,547,000 371,000 
‘2a 871,055) 193,800! 181,200]1,246,055 1,702,000 361,000 
FIED s2s vireo 860,500} 188,760) 176,400}1,225,600} 1,781,000 387 ,000 
( oa 4,205,265] 912,360! 855,39015,972,955) $8,917,0001 $2,139,000 
*In addition, rights were sold as follows: Saturday, 


16,100; Monday, 23,600; 
Tuesday, 30,500; Wednesday, 28,500; Thursday, 38,200; Friday, 23,900. 








New York City Banks and Trust Companies. 
(All prices dollars ver share.) 




















Banks—N.Y. B44 , Ask Banks—N.Y.| Bid | Ask \Tr.Cos.-N.Y. Bid | Ask 
America... -- 187 | 190 |Port Morris. .| 670 | 725 |Bronx Co Tr.) 420 | 460 
Amer Union*.; 230 240 /|Public....._. | 207 | 212 |Central Union 1780 |1810 
Bronx Bank*_| 500 550 |Seaboard_...\y715 | 740 |County__-.-- 690 | 730 
Bryant Park* 275 | 325 Regnts...... 90 | 95 |Empire__._..| 460 | 466 
Central-__.---- 200 | 208 |Seward.....-. 182 | 187 |Equitable Tr.| 467 | 474 
Century . . .-- 240 | 260 |State*......- 900 | .-..|Farm L & Tr.| 840 | 855 
CE a ancwce 1773 | 780 |Trade*...... 305 | 325 |Fidelity Trust) 385 | 400 
Chath Phenix Yorkville..._| 250 | 290 _ Sees 580 | 620 
Nat BKE&Tr 620 | 630 |Yorktown*__.| 240 | 250 |Guaranty._..| 805 812 
Chelsea Exeh* 378 | 385 Int’I1Germanic 220 | 225 
Chemical...) 985 1006 Brookiyn. Interstate..._| 444 | 450 
Colonial*..._/1200 |1400 |First....._- 600 | 630 |Lawyers Trust; _.--| ----. 
Commerce...| 745 | 755 |Globe Exch*_| 320 | 340 |Manufacturers 
Continental*.| 540 | 570 |Mechanics*__| 425 | 435 New $25par 265 | 270 
Corn Exch...| 772 | 780 |Municipal®..| 470 | 478 |Murray Hill..| 272 | 282 
Rights .._-- 34 | 38 |Nassau----- 520 | 530 |Mutual(West-' | 
Fifth Avenue. |2200 2300 |People’s_.... 1000 .---| chester)....| 365 | 425 
Fir: 477. Prospect. __. 150 | 170 'N Y Trust._.| 870 | 880 
| Times Square) 187 | 194 
Title Gu & Tr) 880 | 895 
Trust Cos. US Mtge&Tr 580 | 600 
New York. United States3550 3650 
Am Ex irv Tr 474 | 479 |Westchest’rTr1025 | -.-.- 
Banca Com’le | 
Italiana Tr.| 420 | 450 Brooklyn | 
86 |Bank of N YX ! (Brooklyn. -.., /1200 |1300 
& Trust Co 775 ‘785 |Kings Co....|2800 3000 
Penn Exch--- 168 178 Bankers Trus’ 1075 1085 |'Midwood_._.' 275 | 285 
*State banks. t New stock. z Ex-diviiend. s Ex-stock div. y Ex-rights. 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will again show a sub- 
stantial increase compared with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ended to-day (Saturday, Dec. 22) bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will be 23.7% larger than for the correspond- 
ing week last year. The total stands at $13,727,775,833, 
against $11,184,208,162 for the same week in 1927. At 
this centre there is a gain for the five days ending Friday of 

















28. Our comparative summary for the week follows: 
aaa yy fd Telegraph. Per 
k Ended Dee. 22. 1928. 1927. Cent 

RE peer en ae oe ae $7,405,000,000 | $5,785,000,000 +28.0 
re crs as wth co ak Shei ean all 613,468,785 584,926,791 +49 
RES ee ere iar nna 592,000,000 458,000,000 | +29.3 
ae RT RD Sa a aL Se 524,000,000 394,000,000 +33.0 
I NS hc af ncaa a rn es ee rene 122,195,749 115,067,182 +6.1 
A th oon cc an iis et aah pip ca amie saree be 141,600,000 127,700,000 | +10.9 
NE ne en a ee eee 193,675,000 173,127,000 +11.9 
Ss lea eee edd 199,450,000 152,838,000 | +30.5 
oa 2 LS ah eum eee 182,952,417 154,983,791 +18.1 
IS, 6c? ial Os sib’ Gt tos as a aT 238,201,465 151,500,000 + 57.2 
PR nn caamknadans ewkeene 134,384,767 99,625,357 | +34.9 
EE a ep een tema 90,681,927 91,298,622 —0.7 
eS RTS aE TiS VA eg Me ge De 59,667,411 74,908,726 | —20.3 

Thirteen cities, 5 days......-----.-- $10,497,277,521 | $8,362,975,469 +25.5 
a PO 1,109,202,340 1,071,896 ,580 +3.5 

Total all cities, 5 days. .........--- $11,606,479,861 | $9,434,872,049 +23.0 
DEG E.G 5 adn cnc cddins cee ddanes 2,121,295,972 1,749,336,113 +21.3 

Total all cities for week. ----.------- $13,727,775,833 '$11,184,208,162 ' +23.7 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 15. For 
that week there is an increase of 23.1%, the 1928 aggregate 
of clearings for the whole country being $14,807,211,966, 
against $12,036,078,195 in the same week of 1927. Outside 
of this city the increase is only 5.7%. The bank exchanges 
at this centre record a gain of 34.3%. We group the cities 
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now according to the Federal Reserve districts in which they 
are located, and from this it appears that in the New York 
Reserve District (including this city) there is a gain of 33.7%, 
in the Philadelphia Reserve District of 9.8% and in the 
Cleveland Reserve District of 2.5%. The Boston Reserve 
District shows a loss of 5.4%, the Richmond Reserve Dis- 
trict of 4.1% and the Atlanta Reserve District of only 0.8%. 
In the Chicago Reserve District the totals are larger by 16.5% 
in the St. Louis Reserve District by 0.7% and in the Minne- 
apolis Reserve District by 10.4%. The Kansas City Re- 
serve District shows a decrease of 1.2%, but the Dallas 
Reserve District records a trifling increase of 0.8% and the 
San Francisco Reserve District an increase of 6.0%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 



































Inc.or 
Week Ended Dec. 15 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. $ $ % * + 
lst Boston __-__12 cities 568,040,953} 600,498,419} —5.4 675,724,703} 591,136,083 
2nd New York.11 “ 9,958,401,605|) 7,447,268,857) +33.7| 7,041,155,231| 6,687,228,644 
8rd PhiladelphialO0 “ 720,769,312 656,283,535 +9.8 667,521,606 709,517,850 
4th Cleveland... 8 “ 463,454,999 451,998,895; +2.5 465,312,152 456,699,665 
5th Richmond. 6 “ 197,103,376 205,627,239) —4.1 220,626,372} 241,601,690 
6th Atlanta....13 “ 225,651,227 227,575,194 —0.8 236,423,281 314,097,143 
7th Chicago...20 “ 1,215,659,041| 1,042,878,292| +16.5| 1,008,547,071] 1,057,046,637 
8th St. Louis... 8 “ 256,793,152 255,057,479] +0.7 250,993,276] 277,140,586 
9th Minneapolis 7 “ 155,229,450 140,577,278] + 10.4 128,930,819 159,216,935 
Kansas City12 “ 247,414,296 250,316,982) —1.2 257,451,164 272,625,935 
11th Dallas. -_.. ” 90,282,968 89,548,524| +0.8 88,280,582 94,823,871 
12th San Fran..17 “ 708,411,587 668,447,501} -+6.0 602,085,268 623,850,639 
eee 129 cities; 14,807,211,966; 12,036,078,195| +-23.1) 11,643,051,525) 11,484,985,678 
Outside N. Y. City..--- 5,012,276,808| 4,743,991,110} +-5.7| 4,752,116,987) 4,941,868,800 
Canada.......-. 31 cities 499,616,552 499,095,618! +0.1 377,895,715 412,557,528 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 












































Week Ended Dec. 15. 
Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. | 1925. 
$ $ % $ $ 
First Federal |Reserve Dist|rict—Boston — 

Maine—Bangor-- 631,628 775,662} —18.6 797,653 762,262 
Portland___.-.- 4,019,381 3,945,270} +1.9 3,996,858 4,006 ,634 

Mass.—Boston.-| 502,000,000} 536,000,000}; —6.3) 614, i 533, ,000 
Fall River_--- 1,766,662 2,738,975) —35.5 2,263,288 2,479,739 
LOWE caccece 1,640,400 1,552,986 +5.6 1,505,107 1,349,297 
New Bedford-- 1,450,231 1,404,030} +3.3 1,277,458 1,762,028 
Springfield - .-- 6,161,426 5,882,208 +4.7 6,178,346 5,959,854 
Worcester----- 4,520,328 4,265,355, +6.0 4,174,441 4,276,375 

Conn .—Hartford. 18,028,787 17,331,222 +4.0 16,853,512 15,312,994 
New Haven... 9,157,564 8,579,067| +6.7 7,650,469 6,930,132 

R. I.—Providence 17,788,500 16,997,700; +4.7 16,062,300 14,571,700 

N.H.—Manches’r 876,046 1,025,944) —14.6 965,271 725,068 
Total (12 cities)| 568,040,953] 600,498,419] —5.4| 675,724,703) 591,136,083 
Second Federjal Reserve Djistrict—New| York |— 

N. Y.—Albany_-. 7,153,041 6,176,248) +15.9 6,667,649 6,569,035 
Binghamton- .- 1,571,461 1,399,700} +12.3 1,125,400 1,122,900 
Buffalo. ...s-- 64,439,496 56,950,965) +13.1 58,341,751 59,543,390 
eee 1,126,174 1,107,207; +1.7 1,010,505 ,980 
Jamestown... 1,596,469 1,578,684) +1.1 1,412,185 1,517,658 
New York----/9,794,935,158/7,292,087,085| + 34.3 6,890,934,538 6,543,116,878 
Rochester. -.-..- 17,353,957 14,649,792) +18.5 13,244,152 13,089,793 
Syracuse...--- 6,678,564 6,427,390) +3.9 6,701,371 5,798,362 

Conn.—Stamford 4,235,683 3,638,254] +16.4 3,601,242 3,452,858 

N. J.— Montclair 1,034,320 1,029,657 +0.4 950,739 1,210,920 
Northern N. J. 58,277,282 62,223,875) —6.3 57,165,699 50,914,870 
Total (11 cities) |9,958 ,401,605|7,447,268,857| +33.7|7,041,155,231/6,687,228,644 
Third Federal Reserve Dist|rict—Philad elphia|— 

Pa.—Altoona ..- 1,576,212 1,673,088} —5.8 1,699,538 1,580,330 
Bethlehem - --- 5,437,076 4,622,135) +17.6 4,497,042 4,566,536 
| 1,475,213 1,499,950; —1.7 1,406,593 1,682,615 
Lancaster -_--- 2,066,543 2,130,414) —3.0 2,190,147 2,798,057 
Philadelphia___| 683,000,000] 621,000,000] +10.0) 633,000,000} 674,000,000 

eae 5,644,541 4,810,357) +17.3 4,975,250 3,882,241 
Scranton. -._.-- 7,810,276 6,556,360} +19.1 6,759,288 5,653,807 
Wilkes-Barre - - 4,771,505 4,642,408} +2.8 3,176,683 4,353,332 
Wie aacheae 2,233,667 2,290,786' —2.5 2,132,442 2,025,219 

N. J.—Trenton-- 6,754,279 7,058,037 —4.3 7,684,623 8,975,713 
Total (10 cities)| 720,769,312 655.209.58H +9.8| 667,521,606 709,517,850 
Fourth Feder al Reserve Djistrict.— Cle) veland|.— 

Ohio—Akron-..- 7,684,000 7,204,000; +6.7 5,678,000 5,941,000 
Ce snore 5,498,908 4'494,342| +22.4 4,856,514 4,158,561 
Cincinnati -..- 81,107,724] 83,812,849 —2.4 82,478,321 82,359,533 
Cleveland--..- 152,074,643] 143,722,808| +5.8| 144,712,037 7,604,084 
Columbus .-..-. 19,859,000 20,867,600} —4.8 19,316,900 17,474,000 
Mansfield--.-_--. 1,943,646 1,908,897; +1.8 2,471,267 2,214,094 
Youngstown -_- 6,736,193 5,423,544) +24.2 5,278,543 5,573,294 

Pa.—Pittsburgh.} 188,550,885) 184,564,855) +2.2) 200,520,570) 201,375,099 
Total (8 cities)_| 463,454,999] 451,998,895) +2.5| 465,312,152] 456,699,665 
Fifth Federal | Reserve Dis/trict.—Rich|mond. |— 

W.Va.—Hunt’g’n 1,254,210 1,516,255| —17.3 1,965,000 1,800,426 

Va.— Norfolk --- 7,798,235 5,541,832] +40.7 10,747,471 10,221,010 
Richmond ---.- 50,602,000 54,413,000} —7.0 55,023,000 67,188,000 

8. C.—Charleston 2,314,815 2, ,000} +15.7 2,100,000 2,316,728 

Md.—Baltimore_| 102,959,110) 112,357,791} —8.4| 120,306,595} 130,019,177 

D.C.—Washing’n 32,175,006 29,798,361; +8.0 30,484,306 30,056,349 
Total (6 cities)_| 197,103,376} 205,627,239} —4.1| 220,626,372] 241,601,690 
Sixth Federal |Reserve Dist|rict.— Atlan|ta.— 

Tenn.—chatt’ga 10,144,477 8,877,287) +14.3 8,098,285 8,642,987 
Knoxville. -.--.- 3,679,000 3,150,000) +16.8 3,300,000 3,573,477 
Nashville. ~.-.-- 28,178,423 28,064,115) +0.4 23,721,681 25,274,250 

Ga.—Atlanta --- 64,072,505 58,981,723) +10.3 62,115,359 91,556,931 
Augusta... 2,367,189 2,304,188} +2.7 2,463,397 2,521,933 
OO 1,855,182 2,314,138] —19.8 2,240,662 2,197,390 

Fla.—Jack’nville 16,908,923 19,849,986] —14.8 27 466,928 41,180,215 

ER ,000 j , —25.0 9,674,339 27,455,733 

Ala.—Birming’m 27,756,752 27,899,045} —0.5 27,927,480} 31,990,789 

a as ig x ,832 1,769,458} +15.3 2,296,166 2,630,145 

Miss.—Jackson ._ 2,057,170 2,320,000) —11.3 2,233,000 1,932,261 
Vicksburg --.-- 507,785 416,823] +21.8 457,639 70,383 

La—New Orleans; 62,309,989 67,931,431} —8.3 d 3451 74,670,649 

Total (13 cities) 225,651,227 227,575,194] —0O.8! 236,423,261] 314,097,143 


































































































Week Ended Dec. 15. 
Clearings at— 
Inc. or 
1928. | 1927. Dec. 1926. 1925. 
$ 3 3 3 
Seventh Feder|al Reserve so cantsl inl cago. 

Mich.—Adrian ~~ ,952 295,007; —10.5 294,235 252,376 
Ann Arbor... . 1,131,319 1,177,033} —3.9 1,189,766 1,260,939 
Detroit. ....-. ,000,000} 192,303,562) +37.8) 192,227,308) 195,237,766 
Grand Rapids - 9,345,596 8,320,304) +12.3 8,180,6 8,680,255 
Lansing ------ *3,000,000 3,100,333} —3.2 2,523,249 2,817,104 

Ind.—Ft. Wayne 4,353,399 3,497,239) +24.5 3,219,068 2,992,881 
Indianapolis _- 25,410,000 25,830,000} —1.6 24,390,000 25,208,000 
South Bend_-_ 3,051,300 4,524,100} —32.6 4,779,100 4,598,900 

Terre Haute -_. 5,592,646 5,683,498] —1.6 5,865,015 6,407,439 

Ww is.— Milwaukee 48,795,378 47,373,844) +3.0 46,550,499 43,169,769 

Iowa—Ced. Rap. 3,197,563 2,678,155) +19.4 2,838,336 2,563,665 
Des Moines __- 9,513,577 9,871,282} —3.6 10,437,305 10,321,411 
Sioux City --.. 7,196,341 6,125,329] +17.5 5,940,603 7,008,607 
Waterloo--____ 1,717,364 1,352,736] +26.9 1,403,128 1,239,293 

Ill—Bloomington 1,199,611 2,103,083} —43.0 1,678,579 1,836,655 
Chicago. ..... 811,309,030} 715,456,828] +13.4| 684,388,561] 730,696,794 
Decatur. ..... 1,908,339 1,435,498] +32.9 1,339,533 1,445,250 
I is os in cote sia 6,526,247 5,046,111] +29.3 3,501,014 5,396,994 
Rockford - __.. 3,901,876 3,884,995} +0.4 4,823,649 3,011,546 
Springfield - _.- 3,245,503 2,819,355) +15.1 2,977,483 2,900,993 
Total (20 cities) |1,215,659,041/1,042,878,292] + 16.5]1,008,547,071/1,057,046,637 
Eighth Federa|I Reserve Dis|trict.—St. L)ouis. — 

Ind.—Evansville 7,276,343 6,377,942) +14.1 5,883,174 6,202,881 

Mo.—St. Louis.-} 155,100,000} 157,500,000} —1.5} 162,100,000] 176,500,000 

Ky .—Louisville - 42,962,350 43,246,205] —0.7 39,429,865 41,887,037 
Owensboro- --_- 595,740 31,062} +38.2 472,037 542,076 

Tenn—Memphis. 30,122,678 28,121,908] +7.1 24,880,496 31,876,842 

Ark—Little Rock 18,744,720 17,508,092} +7.1 16,316,085 18,042,550 

Ill.—Jacksonville 411,047 401,953} +2.3 403,127 521,073 
oe 1,580,274 1,470,317], +7.5 1,508,492 1,568,127 
Total (8 cities)_| 256,793,152) 255,057,479] +0.7| 250,993,276] 277,140,586 
Ninth Federal, Reserve Dis|trict—Min n|eapolis|— 

Minn.—Duluth_. 9,567,370 8,432,663! +13.5 7,486,253 13,200,876 
Minneapolis- -- 98,300,221 87,257,057 +12.7 77,638,921 100,407,530 
| ee. | ee 38,398,243 36,970,843; +3.9 36,472,106 37,661,950 

N. Dak.—Fargo-. 2,370,089 2,089,387) +13.4 1,923,265 1,945,081 

S. D.—Aberdeen 1,721,816 1,486,893] +15.8 1,495,759 1,669,242 

Mont.—Billings - 827,711 744,435) +11.2 649,183 697,618 
SI ices ths thc 4,044,000 3,596,000} +12.5 3,265,332 3,634,638 
Total (7 cities)_| 155,229,450} 140,577,278] +10.4| 128,930,819} 159,216,935 
Tenth Federal| Reserve Dis trict—Kans\as City — 

Neb.—Fremont-. 452,041 478,802} —5.6 424,042 413,758 
Hastings._._-.- 744,001 493,733) + 50.7 477,847 675,339 
Lincolm....... 4,163,168 5,276,006} —21.1 5,159,950 4,953,185 
CO 42,437,707 41,774,705| +1.6 39,401,726 45,509,789 

Kan.—Topeka -- 3,531,494 3,459,269 +2.1| 3,421,794 3,608,499 
Wichita ...... 10,064,405 8,564,444| +17.5) 8,217,506 8,943,139 

Mo.—Kan. City_| 139,548,906 146,412,786| —4.7 158,264,478) 160,920,570 
St. Joseph.---. 7,190,301 7,052,692} +2.0 7,176,673 j ,838 

Okla.—Okla.City 36,400,000 33,940,310 +7.2 32,649,949 37,158,662 

Colo.—Col. Spgs. 1,387,633 1,295,146} +7.1 1,080,390 1,255,025 
Denver......- a a a a a 
PUGS .ccnncn 1,494,640 1,569,089] —4.7 1,186,809 1,131,131 
Total (12 cities)| 247,414,296] 250,316,982} -—1.2} 257,451,164] 272,625,935 
Eleventh Fede/ral Reserve |District—Da/llas— 

Texas—Austin-_-- 1,766,856 1,750,326, +0.9 1,379,377 1,731,324 
RE 58,790,073 57,169,887 +2.8 53,110,832 59,117,043 
Fort Worth... 17,483,036 15,742,110} +11.1 16,434,395 15,658,408 
Galveston. -_--- 6,535,000 8,253,000} —20.8 11,392,006 12,209,000 

La.—Shreveport- 5,708,003 6,633,201) —13.9 5,963,978 6,108,096 
Total (5 cities) - 90,282,968 89,548,524, +0.8 88,280,582 94,823,871 
Twelfth Feder|al Reserve Djistrict —San| Franc|isco.— 

Wash .—Seattle - - 51,577,657 50,846,759; +1.4 46,548,994 56,065,650 
Spokane----_.. 14,513,000 12,447,000} +16.6 12,448,000 13,867,000 
_, "a 1,749,585 1,681,078} +4.1 1,457,060 1,583,502 

Ore.—Portland - ~ 41,630,808 40,685,851} +2.3 40,413,784 42,164,569 

Utah—S L City-- 19,646,029 21,615,319} —9.1 19,135,527 15,578,053 

Cal.—Fresno -.- 4,003,372 5,021,536) —20.3 4,999,765 5,677,548 
Long Beach --_- 9,227,121 8,361,984) +10.3 8,196,015 8,199,427 
Los Angeles...| 246,202,000} 217,211,000} +13.3} 207,426,000} 183,385,000 
Oakland. ....- 28,504,402 23,207,333] +22.8 21,829,861 25,550,096 
Pasadena----- 7,821,965 8,052,927| —2.9 7,858,579 7,233,484 
Sacramento. -- 10,878,244 8,577,377| +27.1 9,730,088 10,355,181 
San Diego --_-- 7,357,369 6,155,165) +19.5 7,088,919 6,363,717 
San Francisce _| 253,179,438} 253,944,000} —0.1| 204,628,000) 236,671,000 
San Jose. ----- 4,103,501 3,353,437) +22.4 3,089,73 3,290,951 
Santa Barbara- 2,462,625 1,961,770} +25.5 1,625,372 1,937,274 
Santa Monica - 2,499,371 2,191,265) +14.1 2,476,073 2,240,187 
Stockton -..--. 3,055,100 3,153,700} —3.1 3,133,500 3,688,000 
Total (17 cities)} 708,411,587) 668,447,501} +6.0) 602,085,268) 623,850,639 

Grand tvutai (129 en eae 
Ee: 14807211,966| 12036078195) +23.1)116430515251] 1484,985,678 

Outside New York|5,012,276,808/4,743,991,110) +5.7|4,752,116,787|4,941,868,800 

Week Ended Dec. 13. 
Cleartngs at— 
Inc. or 
1928. 1927. Dec. 9126. 1925. 
$ 3 % $ 3 

162,389,495) 169,012,155} -——-3.9| 114,626,208) 107,326,067 
149,819,787| 150,395,445 A| 114,897,121] 128,174,720 
71,816,237 78,823,739| —8.9 61,976,539 92,657,773 
23,763 ,663 19,669,011} +20.8 17,844,187 16,240,780 
8,586,438 8,434,598} +1.8 5,990,44 6,981,969 
6,945,659 8,061,497| —13.8 6,715,123 6,173,751 
4,291,509 3,358,022| +27.8 2,792,103 3,621,524 
6,370,598 6,286,657) +1.3 5,624,741 4,725,248 
16,644,693 11,924,437) +39.6 10,301 ,088 9,998,451 
3,377,581 3,062,399} +10.1 2,524,780 2,469,529 
2,733,720 2,365,143] +20.7 1,940,152 2,147,203 
3,784, 3,101,104) +22.0 2,720,887 2,873,948 
8,185,638 5,598,455) +46.2 5,507,723 5,238,612 
6,807,600 7,562,758| —10.0 5,385,268 6,145,741 
772,007 693,315) +11.4 706, 22,493 
797,850 750,811| +6.3 657, 849,774 
2,854,453 2,696,292) +5.9 2,284,627 2,622,747 
1,674,926 1,542,071} +8.6 1,362,622 1,528,965 
1,441,229 1,361,070| +5.9 1,183,512 1,398,350 

Fort William ~.--- 1,483,501 1,048,369) +41.5 29,394 1,006,205 

New Westminster 878,185 5,502) +16.2 656,743 708,007 

Medicine Hat-_-- 630,80 629,858; +0.2 342,684 342,684 

Peterborough. --- 1,025,491 1,068,333} —4.0 a 823,705 

Sherbrooke. ..-.-.-. 24, 894,842) +33.3 1,062,263 93, 

Kitchener_..-..- 1,375,620 1,235,679) +11.3 1,100,354 1,139,481 

Windsor. ......- 6,051,229 5,034,749} +20.2 4,257,880 $ 489 

Prince Albert _-- 482,116 461,322} +4.5 7 ,866 479,589 

Moncton _...--- 1,138,495 1,082,802} +65.1 1,176,384 1,007,752 

Kingston ......- 811,752 773,063) +5.0 15,999 776,763 

Chatham ...-.-.. 1, y 806,523) +36.3 649,712 woaonis o 

| SSE 663,332 605,597; +9.5 647 ,649 sn ieginapion dati 
Total (31 cities)| 499,616,552’ 499,095,618! +0.1| 377,895,715) 412,557,528 
a Manager refuses to report weekly ciearings. * Estimated 








3496 


FINANCIAL CHRONICLE 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Dec. 5 1928: acLD. 


The Bank of England gold reserve against notes amounted to £159,088,945 
on the 28th ultimo (as compared with £161,214,085 on the previous Wednes- 
day), and represents an increase of £5,182,630 since April 29 1925, when 
an effective gold standard was resumed. 

The first Bank return published following the fusion of the Treasury 
note issue with that of the Bank of England shows some departures from 
the form of return hitherto issued, inasmuch as the information is now given 
in more detail. In thereturn of the Banking Department, ‘‘Other deposits” 
are sub-divided showing the proportions deposited by ‘‘Bankers’’ and 
“Other accounts,’ while the assets appearing under the designation of 
“Other securities” are detailed as ‘‘Discounts and advances’’ and ‘‘Securi- 
ties.’’ 

The silver coin which was held in the currency note reserve has been trans- 
ferred to the Bank of England, and appears in the Issue Department's 
return as £5,240,157, forming part of the securities against the fiduciary 
issue. 

Coincident with the new form of return, a new policy is being observed 
as to the announcement of receipts and withdrawals of gold from the Bank. 
While being more precise as to the actual amounts, the statement is now 
less informative, as the origin and destination of sovereigns received and 
withdrawn are no longer indicated. 

About £448,000 bar gold from South Africa was offered in the open market 
yesterday. The demand was very keen and the whole amount was dis- 
posed of as follows: £240,000 for a destination undisclosed, £150,000 for 
Germany, £30,000 for India and £28,000 for the trade. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net efflux of £1,274,655 during the week under 
review: 


Nov. 29. Nov. 30. Dec.1. Dec.3. Dec.4. Dec. 5. 
Received. --..-. Nil Nil £250,000 £87,000 Nil 
Withdrawn... £27,065 £259,617 £201,513 £243,318 £320,387 £559,755 


The receipts on the 1st and 3d inst. were in sovereigns, the former amount 
“released from abroad’’ and the latter “received from abroad.’’ Only 
£8,000 in sovereigns was withdrawn during the week, the balance being in 
bar gold, of which about £1,240,000 was for Germany. 

The following were the United Kingdom imports and exports of gold 
registered frem mid-day on the 26th ult. to mid-day on the 3d inst.: 





























Recetpts at— | Flour. | Wheat. Corn. Oats. 
.1961Ds.|bush. 60 Ibs. \bush. 56 Ibs.\bush. 32 lbs. 

Chicago... .. 278,000 509, 6,169,000} 1,092, 

Minneapolis..| ....-- 2,381, 754,000 580, 

Stic ascasdl 2,206, 55,000) 44, 

Milwaukee...| 29,000 20,0001 970,000; 170, 

Tithel serene 192,000} 100,000) 115,000) 
Sts saesna 25,000 24,000 16,000) 
eh a saeco 57,000} 841,000 194,000 

St. Louis....| 144,000 770,000) 1,287,000, 559,000 

Peoria...-... 77,000,  42,000| 880, 219,000 

KansasCity..| ...-.- 1,482,000 1,099, 132,000 

eas lepine 429,000) 454. 292,000 

it Cnasl  sesese 258,000 210,000 ,000) 

ck nanwae 492,000 89, 12,000) 

Sioux City..-|  ------ 53,000/ 693. 102,000 

j 

Total wk. '28, 528,000 8,916,000, 13,625,000 3,549,000 

Same wk. ‘27, 449.000 5.893,000| 8.189.000, 2.209.000 

Same wk. ‘26. 462.000 4,910,000 5.043.000, 2.238.000) 

Since Aug. 1—| wl 
1928...... {10,429,000 312,793,000 107,752,000| 73,972,000/67,027,000 17,522,000 
ai 9,827,006 286,562,000 90,664,000) 72,344,00044,931,000 26,796,000 
1926..._.- | 9'711,000 204,114,000 89.624.000. 70,131,00022,901,000 19,446,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 15, follow: 




















| 
Recetpts at— | Flour. Wheat. Corn. Oats. Barley Rye 

| Barrels. Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York.--| 365,000, 2,029,000 77,000, 184,000} 846,000 3,000 
Portland, Me-| 3,000 See -. uaneane aero cee 
Philadelphia._| 41,000 800,000} 246,000 16,000 17,000 1,000 
Baltimore-...| 25,000] 558,000 190,000) 10,000} 223,000; --...- 
Newport News an. deel | Mn “socal” ‘Agia i) dhiwkat 
Norfolk... -- -| 3,000} 183,000 128,000, 130,000} 120,000) ------ 
New Orleans *| 45,000) 301,000 119,000) 54, De . dewasde 
Galveston....} -.....- ee See ate ies 
Montreal_...| 75,000} 3,189,000| 226,000, 405,000) 244,000) 297,000 
St.John,N.B} 19,000} 607,000, ------ 19,000| 128,000) _____- 
Boston......| 34,000 | RSP oegeenr xs 6,000! 106,000 1,000 

| 1 
Total wk. ’28) 32,000, 824,000) 1,799,000 








613,000} 8,117,000| 1,232,000, 302,000 
Since Jan. 1'28,24,217,000271,198,000| 78,610,000, 34,646,000 56,592,000 18,355,000 
Week 1927.__| 547,000 5,023,000| 269,000 380,000 2,300,000| 186,000 
Since Jan. 1'27 22,170,000 291,605,000 10,167,000 24,298,000 27.761,000 16,294,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 



































al Imports. ae Exports. £1,229.331 The exports from the several seaboard ports for the week 
Irish Free State.......... 87/000 Netherlands............ 18.480] ended Saturday, Dec. 15 1929, are shown in the annexed 
British West Africa. -.-.-.-- 27,496 Switzerland -...-.....-- 17,100 | statement: 
[ee 216,350 
British India........--.. 3 
Other countries........-. 18,772 Exports from— Wheat. Corn. Flour. Oats. Rye. Barley 
£118,316 £1,547 ,923 Bushels. | Bushels. | Barrels. | Bushels. | Bushels. 
SILVER New York._...-..- 1,507,630] 264,547; 118,332} 257,201} ---.--- 823,431 
. Portland, Me-_------ FS RE, eer 8,000 
Prices have ruled at a slightly lower level during the past week and, follow- | Boston. _..____._-_- 16,000} __.--- aE omnes 422,000 
ing two successive falls of 1-16d., quotations of 26 9-16d. and 26 %d. for | Philadelphia-----_-- 929,000} 43,000 3,000} 20,000) -.-..-. 321,000 
cash and two months’ delivery respectively were recorded on the 30th ult. | Raltimore..-------- poy By Mb Bee eee _ 
The cash quotation remained the same until yesterday, when it eased 1-16d. | Newport News..---| -..---| 43,000] 3, RARE. <cmoaall ene 
to 26 4d., but the price for two months’ was unaltered for five working days. | New Orieans------- 128,000} 103,000} 21,000 ee 86,000 
These movements reflect the condition of the market, which has con- net jn nee --- 419,000 ,000 6,000) --....| -~-.---|' «----= 
tinued narrow with no outstanding features. The Indian Bazaars show yg en oo preg e: o----- ia a0 £08 65,000 436.000 
little activity and reports from Bombay indicate that stocks there are ample | Houston....._____. pet Eiancu Be AM ecace TOI Mapes, i 
for present needs. Operations on China account have shown no particu- Mi atcoecnival | -ewkedal wana ME Kddncia wade jdasane 
lar tendency, as both buying and selling orders have been executed for that 
Total week 1928-.-| 5,161,630] 719,547) 215,332} 642,201 65,000/2,469,431 
quarter. Both America and the Continent have sold silver, but sellers} game week 1927__! 3.473.575! 216653 204'853' 41.638! 394°762!1.322'312 


have not pressed supplies, otherwise prices may well have shown more 
tendency to sag in view of the moderate demand. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 26th ult. to mid-day on the 3d inst. 








Imports. Ezports. 
ORE. Cho cnnedencecess SIO FIG WOE oo ctncndc coccuaasdios £54,700 
Me hire ta ce aie tans gnstrte mots to tn .297 Othercountries.........-.-. 12,733 
Sy eR eee aaiae 29,380 
PRS te ae ote bimindnes a dies estate 11,830 
Other countries...........- 48 
£87 ,271 £67 ,433 
aes INDIAN CURRENCY RETURNS. 

(In of Ru ) Nov. 30. Nov. 22. Nov. 15. 
Notes in circulation. ................----..-- 18325 18347 18365 
Silver coin and bullion in India................ 10498 10546 10571 
Silver coin and bullion out of India cia oman 
Gold coin and bullion in India__......__- 2983 2976 
Gold coin and bul ion out of India pe ae peed 
Securities (Incian Government)._...._._-_ 4233 4233 
Securities (British Government) 585 585 





The stock in Shanghai on the Ist inst. consisted of about 61,300,000 
ounces in sycee, 91,800,000 dellars and 4,020 silver bars, as compared with 
about 60,700,000 ounces in sycee, 89,000,000 dollars and 2,500 silver bars 
on the 24th ult. 

Statistics for the month of November last are appended: 





—Bar Siwer per Oz. Std.— Bar Gold 
‘ash. 2 Mos. Per Oz. Fine. 
pS ee eee 26 13-16d. 26 Kd. 84s. 113d. 
Bee PENNE. oot co ee ccnds 26 9-1 26 %d. 84s. 11 %d. 
BVGINEO BTICO . oo Sevnccncccsus 26.7 26.764d. 84s. 11.5d. 
Quotations during the week: 
—Bar Silver per Oz. Std.— Bar Gold 
Cash. Mos. Per Oz. Fine. 
26 %d. 26 11-16d. 84s. 11d. 
26 9-16. 26 %d. 84s. 1l kd. 
6 9-1 26 %d 84s. 114d. 
26 9-16d 26 54d. 84s. 11 Kd. 
i i Crome ete 
SEITE. AES Tee 364554. 36.6554. 84s. Li Ba. 


Thesilver quotations to-day for cash and two-months’ delivery are respec- 
tively 3-16d. and d. below those fixed a week ago. 








Commercial and Miscellaneous Tews 





Breadstuffs figures brought from page 3571.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we givé the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for 
each of the last three years: 








The destination of these exports for the week and since 
July 1 1928 is as below: 



































Ezports for Week 

and Since Week Since Week Since Week Stnce 

July 1 to— Dec. 15| July 1 Dec. 15. July 1 Dec. 15 July 1 

1928. 1928. 1928. 1928. 1928. 1928. 

Barrels.| Barrels. Bushels. Bushels. | Bushels. . 

United Kingdom-.| 68,962] 1,751,882} 1,539,384] 46,834,757| 326,911] 1,865,339 
Continent. ...... 95,220) 2,912,092) 3,581,356/126,832,215| 368,636] 1,241,636 
So. & Cent. Amer_| 6,000 189,000 19,000 CF. ee 29,000 
West Indies..____ 18,000 227,000 3,000 33,000 24,000 536,000 
Brit.No.Am.Cols~ ‘six RE smut i esazast _caehue 
Other countries.._| 27,150 527,708 18,890} 2,222,494) -..._- 2,250 
Total 1928__._. 215,332} 5,608,682| 5,161,630/176,098,466| 719,547) 3,774,225 
Total 1927___.. 204,853! 5,913,971! 3,473,575'151,501,906' 216,653! 1,103,739 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 15, were as follows: 








Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
I IIIs Gti sisi os tt oe 5a ae 1,177,000 91,000 109,000 88,000 743,000 
PE cittanccsawendbam.! citi. scan eines 19,000 3,000 161,000 
yd eae 555,000 303,000 26,000 7,000 113,000 
I sss so se mises ettipnsics 2,267,000 498,000 112,000 4,000 292,000 
Newport News.......... 3,000 J eer? ae oe ee erm 
eae 764,000 1,558,000 141,000 52,000 631,000 
Te 1,715,000 Se... ‘aammain 5,000 215,000 
SE Rs cece caraimceis 3,718,000 252,000 218,000 6, 65,000 
kn a ae 6,434,000 906,000 1,350,000 599,000 451,000 
“ a: 10,448:000  _. seanne CP; aecalaen 594,000 
(Ea eee oe 2,503,000 23,000 176,000 5,000 30,000 
| aS rays 238,000 26,000 38,000 11,000 104,000 
I eo og eee 12,972,000 4,936,000 2,642,000 2,261,000 1,137,000 
ee i 1,106,000 715,000 570,000 6,000 
I acta. nein ates 19,951,000 118,000 187,000 1,415,000 587,000 
< RR al eee: tee. . ewe ee 0. mmeeee 278,000 
Minneapolis. -........_- 354,000 2,352,000 860,000 2,366,000 
Sioux City__- 616,000 ne... apamie 42,000 
me SOU. ....... 660,000 388,000 3 168,000 
Kansas City_____ 332,000 99,000 27,000 135,000 
__, ___ WEE ee 18,000 Se E.. ameees 1,000 
St. Joseph, Mo PS oR 2 6 lac 5 daraaled 
ga agri, 63,000 a ae 2,000 
Indianapolis. ........_.. Pe. Se ! anwccce Staten 
7 Re Raa Palette = 2h 455,000 916, 50,000 132,000 
ioe Ben. kh. - acGukcc 7D ome eS: swabs cb poabas 46,000 
Total Dec. 15 1928___136,594,000 13,200,000 12,563,000 5,966,000 8,819,000 
Total Dec. 8 1928___135,104,000 9,602,000 12,262,000 5,529,000 8,707,000 


Total Dec. 17 1927... 88,507,000 20,329,000 21,854,000 2,822,000 2,947,000 
Note.—Bonded grain not included above: Oats, New York, 123,000 bushels; 
Philadelphia, 9,000; Baltimore, 5,000; Buffalo, 280,090; Buffalo afloat, 229,000. 
Duluth, 12,000; total, 658,000 bushels, against 799,000 bushels in 1927. Barley’ 


New York, 646,000 bushels; Boston, 218,000; Philadelphia, 219,000; Baltimore 
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735,000; Buffalo, 2,679,000; Buffalo afloat, ae Duluth, 86,000; total, 5,629,- 








000 bushels, 38,613,000 bushels in 192 Wheat, New York, 4, "851,000 
bushels; Boston, 1,483,000; Philadelphia, 2, 508-000: Baltimore, 5,014,000; Buffalo, 
12,969, wr Buffalo afloat, #3, 160,000; Duluth, 263,000; on Lakes, 811,000 bushels, 
against 3,080,000 busheis in 1927. 
Canadian— 
er SSELA00  — eceseo 1,210,000 461,000 594,000 
Ft. William & Pt. Arthur 27,339,000 --.-.--. 3,767,000 1,136,000 3,065,000 
wba becccossse 4,068,000 castse atnete ..---- 1,809,000 
Other Canadian.--_----- 31,676,000 2 scsss 1,706,000 986,000 2,336,000 
Total Dec. 15 1928... 51,932,000 --.---- 6,683,000 2,583,000 7,804,000 
Total Dec. 8 1928... 44,831,000 -----.- 6,301,000 2,492, 7,103,000 
Total Dec. 17 1927... 13,835,000 --...-.. 3,684,000 2,068,000 2,492,000 
Summary— 
Beh ba ddndedaes 136,594,000 13,200,000 12,563,000 5,966,000 8,819,000 
EE RR 61,932,000 ...... 683, 2,583,000 7,804,000 
Total Dec. 15 1928_-.188,526,000 13,200,000 19,246,000 8,549,000 16,623,000 


Total Dec. 8 1928...183,945,000 9,602,000 18,563,000 
Total Dec. 17 1927. ..101,892,000 20,329,000 25,538,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Dec. 14, and since July i 1928 and 1927, 
are shown in the following: 


























Wheat. | Corn. 
Exports. 1927-28. 1926-27. 1927-28. | 1926-27. 
Week Since mace Stnce Stnce 

Dec. 14. | July 1. July 1 Pe oe. July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-.|11,050,000285,517,000|251,717,000| 704, 6,282,000! 2,298,000 
Black Sea__- 64,000 1,856,000] 8,720,000, _..-_.- 1,717,000) 10,392,000 
Argentina___} 3,407,000| 55,195,000] 33,785, 000) 4,249, 153,162,000 172,512,000 
Australia __-| 1,536,000 24,384,000] 22,008,000, °_./...} __.___.- )? Swltedeas 
a a Be ere | 1,064,000} 8,240, 000) ERIE ae ee Fg dese 
Oth. countr’s} 1,200, 000! 24,760,000} 16,032,000! 332,000) 18,867,000, 13,052,000 
Total___-- 17,257,0001392,276,0001340,502,000 5,285,000 180,035,0001198, 254 ;000 








Foreign Trade of New York—Monthly Statement. 


























Merchandise Movement at New York. Customs Recetpts 
at New York. 
Month. Imports. Ezports. 
1928. | 1927. 1928. 1927. 1928. l 1927. 
$ 3 é BY 3 $ 
January --|168,712,467/176,319,795|148,120,044|155,804,975| 25,495,311) 24,850,299 
February -|173,826,482/154,108,688)135,898,816/129,846,153) 25,128,590) 23,681,705 
March. - - -/185,264,893/185,002,299 188,891, 765|150,660,208 26,742,317, 26,675,460 
April. ...- 165,919,118)188,933,508! 130,785 ,040/164,037 393) 24,102,748) 26,635,472 
May -.-.-.-- 157,560,673) 163,149,501!150,186,285|139,497,479| 23,853,273) 24,059,482 
June ...-.- 144,666 ,805/165,089 ,895)147 ,075,390)127,325, 7 22,868,179 27,940,184 
TP vcene « 149,390,965) 58,169,597/147,613,519| 38,384,513) 26,130, "127 26,620,038 
August - --/154.359.944' 166 ,332.013,139.961,583) 142,661, 747 30,315, '887| 30,852,625 


Septem ber,150,470,783 172,707 ,698, 103,008,757 126,772,088 31,168,728 32,593,222 
1450172130 seneiaeed 1271541202 1174989746 235,805,160 243,908,487 


Movement of gold and silver for the nine months: 



































Gold Movement at New York. Stloer—New York. 
Month. Imports. Exports. Imports. Ezports. 
1928. 1927. 1928. | 1927. 1928 1928. 
$ $ 3 $ 3 

January .-. 795,991 50,866,191) 14,466,637) 2,819,7: 3,913,572 
February -| 5 ra 918 24,536,938 2,084,371) 1,652,4 4,325,121 
March... 99.714 96,975,664 1,628,544) 2,050,2. 2,769,747 

April. .... 3, 873, 068 94,843,016) 1,928,6 1,819, 4,049, 
May .-.-.-- 551 762 82,603, 756,24 1,127,72 3,724,039 

June ....- 877,842 97,939, 932,1 2,762,894; 3,432, 
July ...-- ,267 ay 1,090,7 2,395,829] 3,401,081 
August -. 863, 781 883,61 -260,561) 5,153,091 
September 2,895,149 1,714, ,313, 3 417, 972 24,166,981; 1,933,546} 2,551,976 





47,937,872 18,822,129] 34,320,916 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


VOLUNTARY LIQUIDATIONS. 


11—The First National Bank of Jerome, Idaho____._______ 
Effective June 26 1928. is. Agent, the First Security 
Bank of Jeromé, Idaho. Absorbed by the First Security 
Bank of Jerome, Idaho. 

. 15—The First National Bank of J unction, Tex 
Effective Oct. 20 1928. Liq. Agent, W.P. Riley, Junc- 
tion, Tex. Absorbed by unction State Bank, Junc- 


tion, Tex. 
CONSOLIDATIONS. 


. 15—First Wisconsin National Bank of Meveukee, Wehaptaes 5 000 S00 
Second Ward Savings Bank of Milwaukee, Wis_______ 1, ,000 
Cons°iMated to-day under the Act of Nov. wi 1918, as 
amezided Feb. 25 1927. under the charter and title of 
“First Wisconsin National Bank of Milwaukee,’’ with 
stock of $9,000,000. The consolidated bank has four 
branches all located in Milwaukee. 

. 15—The Riggs National Bank of Washington, D. C______- 
oo Farmers & Mechanics National Bank of Washing- 

Ns MER RD «ta tp ad ith ete here annem enema 
Consolidated to-day under the Act of Nov. 71918, 
under the charter and corporate title of the “Riggs 
National Bank of Washington, D. C.’’, No. 5046, with 
capital stock of $3,000,000. The consolidated bank has 
four branches all located in Washin ¥ 

. 15—The Springs National Bank of Camiinen one Ss prings. Pa... 
The t National Bank of Cambridge he any jy Pe 
Consolidated to-day under the Act of Nov. 7 1918, 
under the charter of the Springs National Bank of 
peaehee? renee ant ander the title of the ‘“‘Springs- 

st National Bank of Cam e Springs,’’ with 
stock of $100,000. arate “oe 


BRANCHES AUTHORIZED UNDER THE ACT Ay! FEB. 25 1927. 
Dec. 16—The Riggs National Bank of Washington, D. C. 
Location of branches: At the corner of aoe Ave. and 


M % , N.W.; at the corner of f Wisconsin Ave. and W 
N. W. (both in Washington, D. C.). and Warren 8t., 


Total...! 17,126,255, 85,593,840 524,367,614 
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Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 








roty Stocks. $3 per Sh. 
1,000 Island Cotton Co., no par.$100 lot 
$19, 539. 87 note of Island Cotton Co. 
dated 1 1928, due Dec. 
WOE + 6 dbbscéncsccacsias $1,000 lot 
$03,960.63 note of Island Cotton 
Jan. 1 1928, due 
$4,500 lot 
$6,250 Staked ew Trust, Ltd., 
liquidation, cl. A 7% ctis., on 
which $4,375 has been paid in 
liquidation on acct of principal. _$30 lot 
177" Staked Plains Trust, 
—. i B7% rights_.$120 lot 
175 Staked Plains Trust, Ltd., shs. 
of Donsficial WOU. . cc cduawe $50 lot 
35 New England Oil Burner Corp. -.$1 lot 
40 Villa De Soto Syndicate, Inc., 
common, no par; 10 preferred. ..$5 lot 
120 Villa De Soto Syndicate, Inc., 
common, no par; 30 preferred. .$14 lot 
40 Villa De Soto Syndicate, Inc., 
common, no par; 10 preferred...$7 lot 
200 Villa De Soto Syndicate, Inc., 
common, no par; 50 preferred. .$21 lot 
1 “S Cumberland Coal Products 
Corp., common, no par...__. $700 lot 
$8,134. 61 General Oil Gas Corp. 
demand notes dated Dec. 6 1926 
NP AOE ccwcdcccncus $250 lot 
23 Securities Investing Fund, Inc., 
$2,300 lot 
48,000 Moose Mountain, Ltd., 
ord., par $10; 24,000 ist pref., 
OS BE aican dngeedaniie ,400 lot 
5,760 Cumberland Coal Products 
Corp., common, no par._-_.- $2,800 lot 
$32,538. '49 General Oil Gas Corp. 
demand notes, dated from Dec. 6 
1926 to Feb. 3 1927..-...-- $1,000 lot 
“— Si itateacen Oil Co., cl. A, 
$100 lot 
10, 000° "Crown Central Petroleum 
Corp Dp 000 lot 
136, 734 Frank J. Hayes Mining Co 
non-assessable, fe $120 lot 
1 = Indian Greek Mining Co., 


ar $I 

330 Kanawha & Hocking Coal & 

Coke Co., com.; 103 pref_....-. $550 lot 
$1,000 partic. certif. of beneficial 

int. in Simplex Metal-Bound Box 

MEE RE ile EE $4 
30 Sphinx Motor ae pref. v. t. c.; 

60 common Vv. t. 
7,500 Frisco Consol. Mining Co., 

L a re $1 lot 
22, 159 *"Ghienge-tiow Ganda Mines 

Co., DEE Diniknncenasocon a lot 
~ American Raylo Corp., com 


oO par 
$59. 743.75 demand note of Amer. 
Raylo Corp. dated Oct. 19 ’28.$100 lot 
$29,128.43 demand note of Amer. 
Raylo Corp. dated Oct. 19 ’28.$100 lot 
100 Hydrogenated Oil Co., com..-.$8 lot 
20 Haven Heights Realty Corp., 
par $50; $18,000 ctf. of indebt., 
series A, dated Oct. 15 1923..$25 lot 
2,000 Deepwater Coal & Iron Co 


common v. t. c., NO par....-.-. $50 lot 
1,000 penne Coal & Iron Corp., 
Sie + sasancnnenneup eas 


$100 lot 


$10; 100 Comstock Tunnel Co., 
SS eee $65 lot 
3 000 Bolivian Petr. Co., no par.$100 lot 
400 Bolivian Petrol. Co., no par..$50 lot 
3,500 King Edward Silver Mines, 


Bn six © itven. statin sain ona tai $20 lot 
50°64 Toyah Basin Oil Co., par 
Ey a py ie $55 lot 
10 Huff Daland Dusters, Inc., 
pref.; 20 common, no par....-.-. $25 lot 
50 Huff Daland Dusters, Inc., 
Pref.; 100 common, no par...-.-. $25 lot 
50° Huff Daland Dusters, Inc., 
pref.; 80 common, no par...-.-- $25 lot 
100 Huff Daland Dusters, 
pref.; 400 common, no par-..-..-. $25 lot 


a Kg ap Oil Fields, Inc., cl. A, 
A ase $i60 lot 
ctf, as membership. 
ships of the Borine Mfg. Co. of 


5 El Dorado Royalty & Inv. Co. .$20 lot 
50 Gibson Oil Corp., com., par $1; 
44 Motoramp Garages of Ameri., 
Inc., com.; 11 Motoramp Garages 
of Amer. Inc., pref.; 50 F. & H. 
Realty Co., lst pref.; 50 F. & H. 
Realty Co., common..-_...-. $2 000 lot 
240 Nevada Silverfields Co. (Inc. 
Nev.), par $5; 500 United Magma 
Mines Co. (Inc. Ariz.), par $1; 
2,500 Stewart Mining Co. (Inc. 
Idaho), par $1; 100 United Mines 
Co. of Guanajuato (Ind. 8. D.), 


par $5; 200 Peabody Consol. 

Copper Co., temp. ctf. (Inc. 

oS OORT Ree ig Rp. Baas een $50 lot 
150 Schultz-Goldmann, Inc. (Inc. 

N. Y.), com.; 20 Tex La Homa 1. 

Corp. (Ine. Del.), com., no p: 

10 Tex La Homa Oil Corp. pg $21 lot 
5 364-1000th Hilandale Land Co. 

Rg Re a eta 's lot 
10 Frederick Southack & Alwyn 

Ball Jr., Inc., pref.; 10 com. 

te ef ee 1 lot 
12,000 Montana & Mexico Mining 

ass Gr Eiisnssacceseneneeeeen $3 lot 
«2 mM Y. Bottling Co., Inc., no 

be AI opal ape le Ree RE $80 lot 

25 , I a a cites $7 lot 
50 Staten Island Garage, Inc., 

pis. GD SU. wcsdecensnn $15 lot 


100 Standard Gas Equip. Corp., 
pref. with warrant attached for 


50 shares common.....---- $4,000 lot 
82 Seaboard Finance & Investment 

is Mn 6 cee nandkambanae $50 lot 
65 General Syndicate, Inc., temp. 

CEE... OT BEE ncocengenceacs $50 lot 
$1,800 demand notes of Robert 8. 

Finney, dated from Nov. 23 1921 

ces i $1 lot 


187 Rockhill Coal & Iron Co., pref.$20 lot 





Spares. Stocks. $ per Sh. 
00 Texas Iron & Steel Co.......- $5 lot 
18 —— Weber Piano & Pianola “ 


25% 


50 Red River Land & Oli Go., a aaag® 
60 common vV. t. c., no par....$10 lot 


50 Utica Valve & ...-$26 lot 
50 Greene Vale School. .......--. lot 
50 Vegetable Oil Gene, pref.; 
common, no par...........--- 7302 lot 
10 Green Vale School........-.-- $5 lot 
30 Green Vale School, pref....-.-- 2%. 


100 Nor. Amer. Title Guaranty Co. 

cap. stock v. t. c.; 100 No. Amer. 

Security Corp., com. v. t. ¢., no 

par; 100 Nor. Amer. Security 

Corp., pref., par $50....- $1,000 lot: 
100 Northwood Holding Co., pref.; 

100 Northwood Holding Co., 

com.; 60 Palm Beach Guaranty 

Co., com.; jon — Beach Guar- 

anty Co., 
50 Necthwoda "Holding Co., pref.; 

SO COMBO 6. ccntdcccvunceny $10 lot 
100 Tennessee Natural Devel. Co. 

(Inc. N. Y.); 165 United Rys. 

Co. of St. Louis, com.; 1 United 

7 Co. of St. Louis, Mo., 

CONNIE. 5 cdciddanvdgnccanesce $10 lot 

460 New England Oil Refg. Co., pf.$60 lot 
“7 — Oil Burner Corp., no 
30° "hines. Diners System, 

pref.; 150 com., no par....... 
8,500 Gilbert Mammoth Last Hope 

Mines Co., par $1..........- $100 lot 
50 Keystone Forging Co., pref.; 

25 cl. A, common, no par.-...- $50 lot 
20 Vegetable Oil Corp., pref.; 10 

COMMON, NO POF. ac ccd oncescae $10 lot 
7 Binghamton (N. Y.) Trust Co., 

50 Liquid Air Power & Auto Co., 


(70, Ws Vis acccewsnneucnnsba $3 lot 
100 Potrere Co., pref....c.cccosee $7 lot 
100 Old Reliable Motor Truck 

Oar... 6. 3 96 PGs... ncwcesee $1 lot 


47 City ROG 00. 6. cccsccenesse $5 lot 
25 Mizner Devel. lot 
All right, title and int., if any, in 
and to lot No. 39, block 51, of 
=— Devel. Corp., Boca Raton 
All right, title and int., if any, in 
lot No. 1, block No. 405, on Ritz 
Carlton Golf Course addition of 
Mizner Devel. Corp......---.-- 
82% Atlantic Concrete Material Co.$5 lot 
80 Amer. Elec. Equip Co., com...$9 lot. 
80 Amer. Elec. Equip Co., pref..$11 lot 
50 Mianus Diesel Engine Co., com.$15 lot 
30 Columbia Graphbophone Mfg. 
Co., pref. (old).....-.....-.-- $5 
12,500 reichsmarks Panagiotis Avra- 
mikos Aktiengesellschaft shares.$5 lot 
7,000 Banner Consol. Mines, Inc, 
(Oas.),. DOP Sl cncwcancecsvane 10 lot 
2,375 Western Mines Consol., Inc. 
$ $2 lot 
100 Cinder Tile Co., pref.....-... 1 
90 Hertz Drivurself Stations, pref.$20 lot 
265 Hyland-Stanford Co., pref....$5 lot 
100 Maurice Chalon of Paris, Inc., 
Preferred ... -cccesccncccccaccese 
5 Maurice Chalom of Paris, Inc., 
I ----$5 lot 
Russian 


5 

20 Carolina Theatres, Inc., no par.$1 lot 
2,000 Colombian Oil Co Concessions, 

temp. ctfs., nO par........-- $200 lot. 
59,600 Gardner . Mtn, Devel. Co., 

par $5; 12,500 North Butte Men. 

Copper Co., stpd., par $5; $50 

000 Gulf Fla. & Ala. Pay. Co. ist 

5s, July 1927 and subs. coupons 

attached, ctf. of dep.; $6,250 Gulf 

Fla. & Ala. Ry. Co. partic. rets.;: 

$500 Danville Olney & Ohio River 

RR. Co. Ist 7s, of 1910; 50 Over- 

man Tire Co., com.; $500 I. 8. C. 

Corp., 6% deb. bond, Oct. '31-$250 lot 
100 Canners Warehouse Corp. cl. A 


2. 
40 Standard Supply & Equipment 

Co., class A, DO par_.....--.-- $16 lot 
110 Central Sugar Corp., common; 

220 Kinney Coastal Oil Co.; 

400 West Virginia Oil Co. ...-. $13 lot 
897 Langley Mills, 2d pref....-..- $59 
500 Langley Mills, Ist pref...... $200 lot 
10 D P W Co., Ine 
28 8% notes, $2,000 each, made by 

the U. S. Realty & Mtge. Co., a 

Florida corporation, dated Jan. 

15 1926 and payable monthly, 

commenced Mar. 1 1926 and 

ended June 1 1928; $14,000 note 
made by the Tower Finance Corp. 
dated Apr. 30 1928, payable in 

four months; $44,000 note e 

by the Interocean Film Corp., 

dated Nov. 25 1925, payable in 

four months, with an assignment 

of contracts arising out of certain 

motion picture rights which have 

Ge cov ctedbnsaaaienanaen $50 lot 
2,000 Oklahoma Oil Co., pref. 

(Del.), par $1; 74 Stockholders’ 

Service Bureau Corp. (Tex.), 

par $1; $300 Building Materials 

Corp. (Del.), 8. F. & 1st ref. 7s, 

Jan. 1927 and subs. coupons 

attached; 34 Building Materials 

Corp., com., no par; 50 Building 

Materials Corp., pref., par $25; 

27 Nevada United Mining Co. 

(Ariz.), stpd. treas., par $1; 

17% L. C. Naisawald & Sons, 

Inc. (N. Y.); 1 unit Kosee Gusher 

Syndicate, Ft. Worth, Tex., par 

$10; 131 Revere Oil Co. joint( 

stock Assn.), Texas beneficial 

int., par $1; 35 Naisawald Trading 

Co., Inc. (N. Y.); 100 Denbigh 

Mining Corp. (W. Va.), par $1; 

500 Producers’ Devel. Co. (W. 

Va), par $1; 300 Consol. Arigona 

Smelting Co. (Me.), par $5; 

10 Victoria Oil Co. (W. Va.), pes 

$10; 205 Baw Producing & 

Drilling Co 


. (Del.), par $1...§400 los 
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Shares. Stocks. $ per share. 
203 Amer. Social Registry, Inc. 
(N. Y.), 6% cum. pref........ $35 lot 


450,000 marks City of Dortmund. .$8 lot 
t& Oscar Trilsch Co. (N. Y. corp.), 
cl. A. com., no par; 4 Oscar Trilsch 
MCo., pref.; 1 Manitou Mineral 
Water Co. (Colo. corp)., old com.,; 
20 Autopress Co., pref. i. xe 
corp.), par $10; 2 Flushing Co- 
operative Stores, Inc. (N. ° 
corp.), par $5; 15 Community 
Bond & Mtge. Co., pref. (Del. 
corp.), pta $50; 15 Community 
Bond & Mtge. Co., com., Do par; 
10 E. 8. Burnham Packing Co. 
com. (Del. corp.), par $10... .$400 lot 
2,000 Electric Gold Mines Co. 
(Nev.), par $1; 1,250 Boone Cons. 
Oil Co. (Del.), par $1; 38 Ohio 
Body & Blower Co., Inc. (in re- 
ceivership) (Ohio), no par; 334 
Huron Copper Mining Co. (Del.), 
par $1; 2,000 Amer. Lead Mines, 
Ltd. (Idaho), par 10c.; 375 Prime 
Oil Co. (Calif), no par; 300 Gen’! 
Thomas Mines Co. (Nev.), par 
10c.; 1,250 U. 8. Continental 
Mines Corp. (Del.), par $1; 300 
Peer Oil Corp. (Del.), no par.._$9 iot 
201 Leigh-Emmerich Lecture Bu- 
reaus, Inc. (N. Y.), 8% cum. 


ee 2 eres ee $100 lot 


Shares. Stocks. $ per share. 
40 Amer. Social Registry, Inc. 
COs aly GRRE cdéecece «= $10 lot 


201 Leigh-Emmerich Lecture Bu- 
reaus, Inc.(N.Y.),com.,no par_$20 lot 
1,514 Chicago Elev. Ry., coll. tr. 


Ss Se basscdsctaphrnascse $45 lot 

Bonds. Per Cent. 
$12,000 Alaska Anthracite RR. 

Co. Ist M. 20-yr. s. f. bonds, 

COE Oe Bint contennanonsn «na $52 lot 
$100,000 Inter-Ocean Oil Co. Ist 


10-yr. conv. 8. f. 78, 1935. .$25,000 lot 
$12,000 Lake Surprise Mining Co. 

Ist lien 88, Dec. 1 1929_......-. $35 lot 
$14,000 Toledo Peoria & West. Ry. 

Ist 4s, 12% payment stpd., ctf. 

FR eee $2106 lot 
$1,000 Toledo Peoria & West. 

ist 4s, 12% payment stpd., 

of deposit chceleidlin eploninalameste Its fret tvs. $17 lot 
$2,000 Jacksonville & Havana RR. 

prior lien 6s, due 1946_.__--_-- $75 lot 
$4,000 Chicago Springfield & St. L. 

prior lien 6s, due 1946____--- $210 lot 
$10,000 Texas Iron & Steel Co. list 

Oe DS ee $1 
$7, 000 General Fuel ist s. 

series A, Sept. 1 1926, Mar. and 

Sept. 1926 coupons attached - --$25 lot 
$7,500 Seaboard Portland Cement 

Co. 6% bonds, July 11927. July 

1910 and subse. coups. attached.$10 lot 


0 lot 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
9,274 Old Colony RR....-.--- 135 ex-div. 
4 Webster & Atlas National Bank. .209 

25 First National Bank........--- 4844 
3 Beacon Trust Co.......--- 280 ex-rts. 
100 U. 8. Worsted Corp., com._..$6 lot 
20 Nashua Mfg. Co., com...-...- 38% 


15 Amoskeag Co., com. (old)....-. 92 
76 Newmarket Mfg. Co..-.---.---- 71 
6 Sharp Mfg. Co., pref.....--.--- 1% 
20 Richard Borden Mfg. Co.; 
35 Locomobile Co. of America, 
SE 85 HONE. cc asssknacios 9% 
100 U. S. Worsted Corp., com..-_-_$8 lot 


29 Lowell Hosiery Co......-.-.--- $20 lot 


Ro 8: eee 13% 
10 Connecticut Mills, Ist pref...-- 30 


10 Connecticut Mills, com. A, v.t.c. 
Oe Bes tubadhitcncnsbe nave 50c. 


Yee. ) dl 89 
SD Wes Bee Glo cascnwoseancen 13-13% 
128 Old Coleny Silk Mills Corp-.-.-- 4 


15 Warwick Mills 


27 Border City Mig. Co......---.« 70u 
3. ey 55 
2 Se ee cab nbek neon nomen ll 
30 Ipswich Mills, pref..........-- 28 
100 Lancaster Mills, pref...--.-- 13%-14 
220 Ipswich Mills, com_...-..-.- $105 lot 
170 Ipswich Mills, com.......-.- $88 lot 
170 Ipswich Mills, com._.------- $86 lot 
60 Ipswich Mills, com_......--.- $35 lot 
65 Havana (Me.) Rys., Inc.....-- 5 
28 Nashua St. Ry. Co., com..-..-- $15 lot 
12 Amer. Glue Co., com_.....--.-- 38% 
3% Boston Insurance Co_-_---..---- 480 


140 Wickwire Spencer Steel Co.; 
com. tr. ctf.; 40 Utah Consol. 
Mining Co., par $5; 1,250 South- 
ern States Consol. Corp., par $1; 
9,617 Homa Oil Co., par $1; 
5 Cuban Sugar Milis Corp., 
eom.; 10 Gaston Williams & 
Wigmore, Inc.; 10 Quigley Fur- 
nace & Foundry Co., pref.; 
66 Humbert Toymakers, Inc., 
eom,; 15 Humbert Toymakers, 
Inc., pref.; 10 Walden-Worcester, 
Inc., 2d pref. temp. ctfs_..---. $50 lot 

15 Internat. Nitrogen Co., pref.; 

9 Internat. Nitrogen Co., com.; 
50 Chemical Copper Recovery 
Co., par $1; 200 Colonial Motors 
Corp., com., par $10; 5 Colonial 
Motors Corp., pref.; 50 Sterling 
Tire Corp., com., par $10; 5 Sterl- 
ing Tire Corp., pref. B--..----- rH lot 

3 Boston Insurance Co__-.------ 

200 Boston & Worcester Elec. Cos., 
com.; 200 preferred_...-....- $214 lot 

10 Darco Corp., pref. A; 5 com._-_-$1 lot 

12-20-40 Central Mother Lode 
Mines Co., par $1 

10 Rey ag Spillman Motor, com., 


Se tay di os on ce as nerds nappa ena Shae 1 lot 
600 Whiting-Adams Co., pref__-_-- 30 
3 Stevens Walden-Worcester Co., 
IIs: 0:4: sont ennsie. ok abenthin nie a arek 50c. 


10 U. S. Worsted Corp., com.; 

3 ist pref.; $9 Ist pref. scrip.; 

200 Argenta Mines Co., par $1.-_$3 lot 
1,000 South Utah Mines & Smelters, 


Dt SEES we dutinin aie aiedemmaine $1% lot 
2 units First Peoples Trust. -..50 ex-div. 
10 Bigelow & Dowse Co., com-_.-__- 215 
10 Eastern Engineering’ Co., trust 

is SE Bet caacnkonnsawal $20 lot 
13 Kinney Mfg. Co., com._-_..-- $27 lot 
1,500 Gila Copper Sulphide Co., 

COMMGS, DEF G10... -scnesus $3 lot 


10 Rheabat Corp., pref.; 30 com__$5 % lot 
1 Boston Athenaeum, par $300 750 

100 Shoe Thread Corp., eS $5 lot 
108 Emerson Shoe Co., 3d pref. 

(old); 1 2d pref. (old); 73 lst pref. 

(old); 125 common (old)-_.-.--.- $125 lot 
25 Shoe Thread Corp., com-_-_-.-.- $1% lot 
$3,000 Brown Beckwith Corp. 7s, 

1944, coup. Dec. 1926 and sub. 

on; 10 Lake Torpedo Boat Co., 

par $10; 10 Clyde River Power 

Co., pref; 55 Rochester & Syra- 

Game Ee. Od., DEO... anccccacs $10 lot 
10 New Eng. Southern Corp., com_$5 lot 
40 Lockwood Greene & Co., Inc., 

BENE. @ Ge bicacaceeasece $5 lot 
12 Converse Rubber Shoe Co., pref_ 
400 Arizona Southwestern Copper 

a Gl ie $1 lot 
475 Hey wood Wakefield Co., com. 24 
100 Thomas Products, Inc., com. As 


50 preferred, par $50_.......... ‘$1 lot 
200 Lockwood Greene & Co., pref.; 
ae Se $11 lot 


84 New Bedford Stor. Wareh’se Co. 80 
5 Mass. Bonding & Insur. Co-.-.-.-.-. 636 
30 Universal Chain Theatres, pref., 
allotment certificate..........-. 25 
4 F. H. Roberts Co., pref. C..-..-. 5% 
10 Home Bleach & Dye Wks., com.$1 lot 
225 Savings Spring Co., pref.; 
410 common, par $10 





Shares. Stocks. $ per sh. 
10 F. H. Roberts Co., 7% pref__-. 42 
5 McClure Publishing Co., com.; 

1,000 Denbigh Mining Corp., 

PT a ama beans ieebadeees $3% lot 
15 Rollstone Paper Co., Ist pref.; 

6 Rollstone Paper Co., com.; 

10 Mass. Chocolate Co., pref.: 

10 Midco Oil Corp., v. t. c_.---- $5 lot 
10 Walter M. Lowney Co.; 25 New 

Eng. Southern Corp., prior pf_$14 lot 
3,500 Miami Zine Mines Co.,par$10 5c. 
50 Abbot Downing Truck & Body 

Co., pref.; 100 common-_-_-.-.---- $3 lot 
14 units First Peoples Trust. .50 ex-div. 
24 special units First Peoples Trust 3 
500 Amer. Insulator Corp., pref. 

(Del.), par $50; 800 com. (Del.)$550 lot 
50 Converse Rubb. Shoe Co., pref.$10 lot 
300 John L. Whiting-J. J. Adams 

Ci, Mik aiewtews chek woccene 32 
200 Lewis A. Crossett Co_....---- 
19 New Eng. Power Assn., 6% pt- 97% 
20 William Whitman & Co., Inc., 

Sas 6ccbennacanue 93% ex-div. 
25 New Bedford Gas & Edison 

Light Co., undep., par $25..---- 
10 Springfield Gas Light Co., v.t.c., 

par $25 63 


100 Hotel Bellevue Trust ------ ---%1 lot 
100 Nathan D. Dodge Shoe Co., 
CEE anonvandvothrennan a $200 lot 


100 Great Nor. Paper Co., par $25. 65 
5 New Eng. Southern Corp., com _$15 lot 
100 Easton Investment Co-.--.-.---- 75 
25 Industrial & Research Lab’tories $1 lot 
2 demand notes Tula Iron & Lum- 
ber Co., $500 each; 20 demand 
notes Am. Group of Mines Co., 
face value $45,550; 10 demand 
notes Am. Group of Mines Co., 
face value $12,800; 40,000 Am. 
Group of Mines Co., par $1; 
3 demand notes Arion Mfg. Co., 
face value $10,000; 250 Win- 
ay Brick OCorp., _pref., 
Ee ee See $100 lot 
A 320 Rockett Lincoln Co. ps OE. 
par $10 $100 lot 
2 demand notes Am. Group of 
a Co., face value $3,500 - ~-$25 lot 
Per Cent. 
$15,000 N. Y. State Ry. Co. che. 


ee Re ee & int. 
$5,000 re Mills of phn A 
ee RT ee eee 80 ex-int. 


$20,000 Detroit Ypsilanti Ann Ar- 

bor & Jackson Ry. Ist 58, Feb. 

1926, ctf. of depesit......-.- $400 lot 
$9,000 Grand Rapids Grand Haver 

& Muskegon Ry. Co. Ist 5s, 

July 1 1926, ctf. of deposit__..$720 lot 
$8,000 Chicago Peoria & St. Louis 

RR. 4%%, 1930, ctf. of dep.; 

$800 Jacksonville & Havana RR. 

6s, 1946; $1,600 Chicago Spring- 

field & St. Louis RR. 6s, 1944-$50 lot 
$3,000 Detroit Ry. & Harbor Ter- 


Mtnel 78, Bee 20GB. cncce-s 5 flat 
$300 Order of Elks Boston Lodge 
No. 10 6s, April 1940.......-.-. 50 fla 


$1 ,000 Haverhill Bldg. Tr. 5s, 1936- 8034 
2 notes for $3,888.89 each, dated 
July 23 1925, one due in 2 years 
and one due in 3 years; secured 
by a lst mtge. on 174 acres of 
land in Sec. 17, Twp. 47, Palm 
Beach Co., Fla.; int. has been 
paid on these notes to Mar. 11 
1927; endorsed without recourse $36 lot 
2 notes for $3,333.34 each, dated 
Aug. 13 1925, one due in 2 years 
and one due in 3 years; secured 
by a lst mtge. on land in Sec. 17, 
Twp. 47, south of range 43 east; 
int. has been paid on these notes 
to Mar. 11 1927; endorsed with- 
ee eas $35 lot 
Note for $100,000 upon which $7,- 
500 has been paid on the princi- 
pal, making a balance due of 
$92,500 on the note dated May 27 
1926, to run for 6 mos., and is 
secured by a mtge. covering all of 
Sec. 17, Twp. 47, south of range 
43 east. The above property is 
subject to 9 other known Ist 
mtges., varying in amounts; int. 
on this note has been paid to 
Jan. 31 1927; endorsed with- 
GS HERR ccccsnecccsoenen $50 lot 
2 demand notes, one for $50,000 and 
one for $25,000, dated Oct. 1 
1928; made by Miami Land & 
Fruit Co.; endorsed without 
SRO, cdcecnntmcneminnnne 200 lot 
Note for ro “dated Apr. 24 
1920, due 6 mos. after date to 
the order of F. W. Estabrook and 
8. B. Avis and signed by Cum- 
berland Mountain Coal Co., 
8. B. Avis, Pres. & Treas...... $25 


lot 





By Wise, Hobbs & ae 


Shares. Stocks. per sh. 
5 Waltham Nat. Bank (Waltham), 

OO OTD. <ccvccdsssvsatsesdassia 
6 First Nat. Bk. of Boston..485% oa. 
15 Appleton Co. common.-.....--- 0 


1 Troy Cotton & Woolen Mfg. Co., 

OOF $600... oc .ccscscesnsessace 4 
15 Hamilton Mfg. Co.....--..- $2% lot 
25 Nashawena Milis........----- 43% 
15 Peppere:l Mfg. Co......-...-- 108 34 
30 Arlington Mills............... 38 
20 Border City Mfg. Co. .....-.-- 9% 
10 Nashbawena Mills......-...--- 43% 
12 Nat. Fabric & Finishing Co. ..-- 4 

CEG cannes ctidonadbnnmnne 40 
100 Nat. Fabric & Finishing Co. 

SRIROR. . és pcccadsrercsdbsanene 19 
7 Ipswich Mills common._......-- 664 
25 New England Southern Mills 

nr rT 2 lot 
30 Hamilton Mfg. Co....---.-. $2% lot 
22 Hamilton Woolen Co....--.-.-.-- 33% 
20 Hamilton Mfg. Co.....----- $3%4 lot 
25 Lancaster Mills common..-.--. 1% 
44 Nashua Mfg. Co. common-.-.--- 38 


15 Sharp Mfg. Co. common......- 5c. 
500 Ipswich Mills common-.-..-.-.-- 
34 Tremont & Suffolk Mills (29% 
paid in liquidation).......-.--. 
1§ Wamautta Mills... ....<cssnese 
20 A. L. Sayles & Sons Co. com., 
par $25; 20 pref., par $50_...--- $1 lot 
410 U. 8S. Worsted Corp. Ist wee 
“oo 
GO Bvetett MiUM.. .cccacccsssovsvs 
250 Hamilton Woolen Co_..-...-.-- 
30 U. 8S. Worsted Corp. ist pref.; 
$90 div. scri $1% lot 
58 2-10 B. B. & R. Knight Corp. 
ee err 
15 Indian Orchard Co. (div. on)... 65 
10 North. Mass. St. Ry. «°° $1% lot 
50 Old Colony RR.....--- 135% ex-div. 
ae C. Clay Co. & St. Joseph Ry. 


500 Suburban Elec. Securities Co. 

Be. DO, cc as canicaede $1,525 lot 
32 Suburban Elec. Secur. Co. lst pf. 17 
10 Amer. Glue Co. common.-_-..--- 38% 
12 Quincy Mkt. Cold Storage & 

We es OO, Bs ic nent trecinnn 6 
34 New Eng. Confectionery Co..-.-.280 
27 Boston Belting Corp. pref.-.-.-- 50c. 
8 Converse Rubber Shoe Co. pref. 

(O06. GF GAGE) ..sccsnsionas $1% lot 
25 Boston Woven Hose & Rubber 

aa ne 
50 Great Northern Paper Co. com., 

par $25 
10 New Eng. Power Co. 6% pref.. 


180 Beacon Participations, 
class A pref 
1,500 Smethport Extract Co., Inc., 
COE sp ctnitamibbwiasumee $25 lot 
35 Converse Rubber Shoe Co. pref. 25c. 
500 Trinity Copper Corp. par $5_-$3 lot 
206 United Elec. Util. class A com_$10 lot 
50 Rollstone Paper Co. Ist pref.; 
ese eae $1 


26 Boston Chamber of Commerce 
$ 


Realty Trust 2d pref....--.--- 26 lot 
50 Land Co. of Florida common._-. 15 
6 Ludlow Mfg. Associates_.....-- 5 
300 J. R. Whipple Corp. com....$50 lot 
4 John Abbott Stores com__....-- $1 lot 
4 New England Power Co. 6% 

OS ee ea? 112 ex-div. 
100 Great Northern Paper Co. par 

Ser ee ee eee 64% 
65 Lake Copper Co. par $25_-_---- $10 lot 
100 F. M. Hoyt Shoe Co. pref_-.--- 24 
40 Rochester Factory Holding Co., 

SI. SI Aiks- Stn caenssced. gsiinitenieadeaibeiacaoasiata $5 lot 


46 F. H. Roberts Co. ciass C pref_. 6 
65 Checker Taxi Co. pref., par $10_ 60c. 


4 John Abbott Stores, common _-_-_-$1 lot 
50 Alaska Gold Mines Co., par$10_ 2c. 
100 Jessup & Moere PaperCo.com. 4% 


10 Jessup & Moore Paper Co. pref_. 30 
100 Beacon Participations Inc. 
yf i ee ie 
Reed-Prentice Corp. common; 
3 Reed-Prentice Co. common-_--$4 lot 
361 Beacon Participations Ine. 
Fee ae eee 19%-20% 
5 a England Power Co. 


16 San Juan Sugar Co. pref_--.--- $5 lot 
255 Wickwire Spencer Steel Corp. 
common (trust ctfs.)_...-----. 40c 
97 Alsatian Machine Works, Ltd... 5 
15 New Eng. Pow. Co. 6% pref., 
112 ex-div. 
6 —_ Eng. Pub. Serv. Co. com- 
ds sc amin in vada an teeta 71 ex-div. 
185. ye & Fitch Inc., ae 
1 anata G. & E. Co. °o 


10 Eastern Mfg. Co. Ist pref..-.-- 
1 Boston Athenaeum par $300_...740 
100 Thomas Products Inc., pref.--. 1 
257 Old Colony Trust Associates, 


60-62 oe: 
90 L. A. Crosset Co., pref..------ 


7 Dennison Mfg. Co. 7% pret 510534 
8 a Utilities Associates, pref., 


(trust 
1 No. oo Ltg. Prop. pref. (un- 
deposited), par $50__-.--...---- 
7 bee Carolina Joint-Stock Land - 
5 Engineers r ers Pub. Serv. Co. 5% 
conv. oe: 


ar $1 
213 Wickwire Spencer Steel Corp. 
common trust ctfs 
20 units; 20 Insurance & Bank Stock 
Trust class A; 4 Insurance & 
Bank Stock Trust class B_.$46 per unit 


$ ustrial 
Finance Co. of Mass. pfd_$49 per unit 


1 2-5 Tenney Realty Trust..--- $126 lot 
500 Bolivian Petroleum Co-..-.-- $36 lot 
4 units First Peoples Trust-.----- $50 lot 


5 Boston Chamber of Commerce 
Realty Trust 2d pref...-.------ $10 lot 





Boston: 
Shares. Stocks. $ 
50 units; 100 Insur. & Bank Stock 
Trust cl. A; 20 Insur. & Bank 
Stock Trust cl. B..--.-- $46 per unit 
25 New England Power Assn. com. 90% 
5 Reed-Prentice Co. common..-..-. $3 lot 
50 Kinney Mfg. Co. pref...-..-.. 5 
ag Ee Chocolate Co. com., par 
10 


per sh. 


183, Crandall & Co..........«=<- $3 lot 
80 Bowman-Biltmore Hotels Corp. 

SG WR. sacébnce cctiinsadonitden 15 
16 Bowman-Biltmore Hotels Corp. 

7 ae eee 
4 units First Peoples Trust__..-.-.-.- 50 
10 Logan Johnson Co. pref..-..-.- $1 lot 
100 Mass. Gas Cos. pref.......--. 76 
10 U. S. Rubber Co. Ist pref...-.- 76 


25 Becker Milling Machine Co. 

pref. (participating ctf.)..-.--- $3 lot 
100 Keystone Tire & Rubber Co-.-.$4 lot 
50 Island Oil & Transport Co. com- 

mon v. t. ¢ 
31 Mass. Chocolate Realty Trust, 


PEE aiitimadcnnairenonnae 6% 
15 Rolistone Paper Co. ist pref; 

. 6 Rolistone Paper Co. com..-_-.- $4 lot 
25 Hancock Consol. Mining Co., 

ee EE eee $40 lot 
150 E. A. Canalizo pref., carrying 
45 E. A. Canalizo com.; 10 Pil- 
grim Export Co. com.; 150 Carter 


Macy Inc. common......-..--- $3 lot 
100 Pope Mfg. Co. pref.; 
Pope Mfg. Co. com.; 10 Har- 
graves Mills; 100 Century Steel 
Co., par $10; 300 Texas-Califor- 
hia Oil & Mining Co. par $1; 
6,000 Sunburst Consol. Mines 
Corp., we aa eee 3 
10 U. s. Worsted Corp. com.; 6 
U. 8. Worsted Corp. Ist oonl.s 
17 Wickwire Spencer Steel Corp. 
trust ctf.; 5 Home Bleach & Dye 
.{. § eee eee $10 lot 
10 Farms Co. class ; 20 Beacon Choc- 
olate Co. pref., par $10; 40 Allied 
Oil Corp. com., par $10..----- $60 
25 New England Publisher Service 
Inc., com., par $5; 40 New Eng. 
Pub. Serv., Inc., pref., par $5; 
1B.B. & R. Knight Corp. class C 
com., v. t. c.; 10-30 B. B. & R. 
Knight Corp. class C com., 
v.t.c.; 10 John West Thread Co. 
pref.; 1 Reed-Prentice Co. pref.; 
1 Reea-Prentice Corp. com.; 1 
Reed-Prentice Corp. pref., 
COW crsunadias wisn dliga web mnal $25 
54 New Eng. Oil Refg. Co. com., 
v. t. c.; 50 New Eng. Oil Refg. 
| RR er ee $15 lot 
77 Eastern Kentucky Ry. Co. 
com .; $130 Eastern Kentucky Ry. 
Co. com. scrip; 145 Eastern Ken- 
8. > eS ae $344 lot 
10 Ohio Body & Blower Co., mPa 


lot 


CED 6 iid in ckxasieouaad 1 lot 
200 Carbo-Oxygen Co. common, 
ee Sa aa 10 lot 


50 K. C. Clay Co. & St. Joseph Ry. 
Co. pref.; 100 K. C. Clay Co. & 
St. Joseph Ry. Co. com_15% on pref. 

2,000 Lockwood Greene & Co., Inc., 
com.; 500 = gta Greene & 
Co., Inc., ee ae 

1,700 Cenends Mining & Ditch Co. 
EIT A, HARES $1 

20 Rheabat Corp. pref.; 30 Rheabat 
SS a $1.25 let. 

135 U. S. Steamship Co. (ctf. of 
dep.), par $10; 100 Utah Consol. 
Min. Co., par $5; 3914 Wickwire 
Spencer Steel Co. com____----- $10 lot 

°— Fields Petroleum, oe 

10 


| 30 New Eng. Oil & Refg. Co. pref., 


30 New Eng. Wil & Refg. Co. 


common 
125 Realty Corp. pref.; 125 
iAx Ity Ce.p.com., par $10 $10 lot 
4 Converse Rubber Shee Co. pretf.; 
10 Converse Rubber Shoe Co. 
common 
27 Western Ry. Co. of Mexico, 
Ltd., par £5; 475 Austin Water 
eS ee ae eee $10 lot 
10 National Conduit & Cable Co.; 
50 Island Oil & Transport Corp. 
ee Re ee ae Pest $3 lot 
5 Eastern States W’house & Cold 
Storage Co., pref.; 50 Converse 
Rubber Shoe Co., pref Sew he cake $25 lot 
50 Trinity Copper Corp., par $5; 
125 Revere Oil Co., par $1; 100 
First Nat. Copper Co., par $5; 
200 S O 8S Oil Co., par $1; 500 
New Idria Quicksilver Min. Co., 
par $5; 200 Amer. Oil Engineer- 
ing Corp. sub receipt, $6 paid, 
par $10; 8,000 Consolidated Sil- 
. Se a SS ee eee $27 lot 
40 Townsite Corp. pref.; ref. 
stock warrants; 20 common-._.__ $2 lot 
Rights— $ per right. 
20 Beacon Trust Co., whenissued.. 9% 


Bonds— Per cent. 
$5,000 Thayer West Point Hotel 
=. 630s, Aug. 1945 ctf. of 
$700 Seattle & Ranier Valley Ry. 
gen. 3s, July 1934; $400 Ist 6s, 
suly 1931; $600 income 6s, July 
_ lot 


Owe we eee eee ee ee eee ee ees 


$2, 1000 Detroit Ry. & Harbor Term. 

conv. 7s, 1935, ctf. of dep__-$200 lot 
$1,000 Wickwire Spencer Steel Corp. 

coll. tr. 7s, Jan. 1935, ctf. of dep.40 flat 
$5,000 Windsor Coal Co. 6s, July 

yy 80 * int. 


ser. B 
$5,000 Eastern Mass. St. Ry. Co. 
SS UG eee 62 & int. 
os, —_ = Lauderdale (Fla.) 6s, 


$1, “000 Wisconsin Central Ry. ist 
2 2 | ena 82 & int. 

$5,000 Lake Worth (Fla.) 6s, Oct. 15 
ME. cctdisianduenadinae eonnedd & int 
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By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 

2 Interborough Bank of Prospect 
Park, Pa 

25 Auxiliary Fire Alarm & Teleg. 
SSeS eee 34 

4 Amer. Dredging Co__........-- = 

2 Mfrs.’ Title & Tr., par $50___.-- 

75 Media (Pa.) Title & Tr. S.-ae 


15 Philadelphia Nat. Bank_.._..-- 897 
37 Philadelphia Nat. Bank._____- 890 
2 Central Nat. Bank............ 838 


14 National Bank of Germantown, 
SM aa ae igre 
2 ee ee, OER chide cecbaccuak 808 
44 Drovers & Merchants Nat. Bk_..160 
10 Ocean City (N. J.) Nat. Bank_.210 
3 Springfield (Pa.) Nat. Bznk.__.149 
5 Roslyn (Pa.) Nat. Bank__._._-- 6214 
2 Corn Exchange Nat. Bank & Tr- 1060 
3 Corn Exchange Nat. Bk. & Tr_1052 
30 Guardian Bk. & Tr., par $50_. 95% 
25 Mitten M.&M. Bk.&Tr. (stpd.)-120 
20 MIGIN® THU CO... 2cccdncnces 262 
1 Broad St. Trust Co., par $50__.. 90 
1 Susquehanna Title & Trust Co., 
Oo aa 
2 Security Title & Tr. Co., par $50- 
11 Manayunk Trust Co., par $25..234 
5 Republic Trust Co., par $50....177 
10 Allegheny Title & Tr. Co__.--- 63 
10 Bankers Trust Co., par $50__..162 
75 Bankers Trust Co., par $50__..161% 
50 Bankers Trust Co., par sue ~ i 
15 Provident Trust Co Shbetecasdal 87 


20 Provident Trust Co 7 
62 Belmont Trust Co., par $50__--175 
& Cee Be OO. ceases nccnsons 2002 
10 Central Tr. & Sav. Co., par $50_240 
15 Blackwood (N. J.) Trust Co____130 
2 Chester — Trust Co., —_— 
he a 
400 Latrobe-Connellsville Coal “= 
CA Gs PE Got a skcnsscact $ 
40 _Leechburg Coal & Coke Co., 
__ EO ER RE ee 
200 Appalachian Holding Corp., 
common $75 lot 
100 Rockhill Coal & Iron Co., pfd_. 1 
50 Yellow Pine Co. of Phila____-_- 100 
100 United Americas Trad. Corp-.. i0c. 
200 Grapeland Boulevard Co_-_-_-- $2 lot 
72 Westland Develop. Co. (Fla.)-$30 lot 
38 40-100 U. S. Acceptance Corp., 
...... _& =e eee 
209 95-100 U. 8. Acceptance corp., 
Se, Os Ge Bice sis cde cada 
50 U. S. Acceptance Corp., pref__$16 lot 
100 Planet S.S. Corp., v. t. e.---- 6 
= —— & Myers, Inc., pref., 





13 lot 
1 lot 


50. ito & Myers, Inc., com., P 
1 060 Culombiaa Oil Consessions, 
pT ee eee $11 lot 
30 Beacon Hetel Co., pref.._.._.-- $2 lot 
12 Beacon Hotel Co., com___.---- $2 lot 
25 Industrial Discount Corp., class 
By asi sancsabdncononatl $10 lot 


40 Pa. Wareh’s’g & Safe Dep. Co_.105 
5 Real Estate Mtge. Guarantee 


Shares. Stocks. $ per sh. 
100 Highlands Development Corp-$35 lot 
81 Phila. Wareh’s’g & Cold Stor.Co. 49 
10 Moline Plow Co., 2d pref. 

(trustees’ certificates) ---.------ $10 lot 
148 Commander Larabee Corp 

com., v. t. c., no par; 78 pref_.$100 lot 
240 Huntington & Broad Top Mtn. 

RR. & Coal Co., pref. ctf.ofdep. 1% 
75 Community News, Inc., no par_$7 lot 
45 Merchantville (N. J.) Natato- 

Ol eee $5 lot 
110 Phila. Life Ins. Co., par $10... 25 
100 Welte Co., Inc., pref., no par_$13 lot 
71 Welte Co., Inc., pref., no par..$25 lot 
4 Phila. Bourse, com. , par $50_... 31% 
11 Phila. Bourse, com. , par $50... 31 
12 Phila. Bourse, com., par $50--- 31% 
300 Indianapolis St. Ry. Co., com- 251% 
160 Terre Haute Indianap. & East - 


ern Trac. Co., pref., ctf. of dep. 12 
160 Terre Haute Indianap. & East- 
ern Trac., com., ctf. of dep---- 1% 


75 Broadway Develop. Co. of Fla_$6 lot 
25 Atlantic City Motor Speedway 


Aase., GTURRTOE, 2.0 nccccoscsue $8 lot 
30 Amer. Union Fire Ins. Co-.-.---- $1 lot 
5 Bank of Phila. & Trust Co------ 465 
50 Germantown Trust Co--------- 790 


200 Electric Ferries, com---.------ 

50 U. S. Food Products, 100 Inter- 
national Carbon Corp., 100 U. 8. 
Steamship, 225 Saxon Motors, 200 
Daniel Boone Woolen Mills- ---$55 lot 


Rights. $ per Right. 
103 Industrial Trust, Title & Savs.275 
Bonds. Per Cent. 


$1,000 Eastland Pioneer Oil Ref. 
Co. Ist 8s, ctf. of dep., with 5 shs. 
com. stock, $150 assess. paid__-_$5 lot 


$7,000 Illinois Coal Corp., Ist 7s 

ser. A, March 1 1943....--.-- $250 lot 
$2,000 Illinois Coal Corp. ist 7s, 

ser. A, March 1944.....-.-.--- $130 lot 
$2,000 Illinois Coal Co. ist 7s, 1943; 

lO ee $105 lot 
$2,500 Illinois Corp. Ist s. f. 7s, 

OSE. 68 GARG . occ cc adescssnd $105 lot 
$16,000 Ilinois Coal Corp. Ist s. f. 

78, G6f. 68 GEDOEE. oon nccacisd $500 lot 
$10,148.61 participation ctf. in 


mtges. & notes of the Bellerose 
Realty Co $1 
$5,000 Amer. Bolt Co. 1st 7s, 1937; 
ctf. of dep. (a cash payment of 
6% has been paid as of June 1928 
to the holders hereof—or his 


4 lot 


predecessor in interest) _...----- 12 
$5,000 Interstate Window Glass 

Oore, Gh SOOT natactasscsosand 22 
$13,000 Suffolk Anthracite Collieries 

ist 74, dune 1 1986... ccsnnscasx $75 lot 
$6,000 Wayne Coal Co. Ist 6s, 

1937, ctf. of deposit._.....-<.- $65 lot 


$500 Sesqui-Centennial Exhibition 
Assn., participation ctfs....---- $1 lot 
$5,300 Benevolent Protective Order 
of Elks gen. 6s, 1942 (A. & O.) 
1942 (Oct. 1928 and all subse- 
quent coupons attached) 
1,000 Benevolent Protective Order 
of Elks 2d 6s, 1931 (A. & O.)--$125 lot 


Shares. Stocks. $ per sh. 


Ci, SE ER siidadnbaondancae 13 
100 Siro Realty Co.............. $35 lot 

By A. J. Wright & Co., Buffalo: 
Shares. Stocks, $ per sh. 
133 1-3 Conners Farms Inc__-. _-_- $60 lot 


168 Monument Theatre Corp., 

| SR Rn es $50 lot 
36 N. Y. & Ranier Co., pref.___-- 3 
100 Interboro. Cons. Corp., pfd-_lc. sh. 
Re 8 a” A ir ae $1 lot 
30 McMahon Ketchum Oil Co__-_-$1 lot 
10,000 Searchlight Spokane Min. 

& Milling Co., par $1______- $2.25 lot 
— ee Tire & Rubber Co., no 

$ 


11,000 Standard Silver Lead Mining 
Co., par $1 $3 lot 
243,130 Compania Minera San Pas- 
Sy hang las Adargas, S. A., par 
Lesknss 3» 0k phe Rlcseia cha dicke mest aes $3.50 lot 
100 Chas. Cory &Son,Inc.,nopar. 1 
10,000 Federal Kirkland Min. Co. sa 
Ltd., | eee ees 5c. sh. 





By Weilepp, Bruton & Co., Baltimore: 


Shares. Stocks. $ per sh. 
12,750 American Stemmer Corp., 
par $1 $3 lot 
167 Finance & Guaranty Corp., pfd. 15 
84 Finance & Guaranty Corp. ” 
Ee SE $8.75 lot_- 


50 A. J. Chestnut Co., Inc._----- 20 
812 Buffalo Steel Car Co., Inc., 
DE ciitecwasSeenancen ees 
Bond. Per cent. 
2,000 *Miamt Biltmore Corp. 7s, 
| ig engigiearpae apes: flat 
one, —_ Miami Biltmore Corp. 7s, 
EE EE 60 flat 


$264-000 Ocklawaha Reclamation 








Bonds— Per cent. Farms Ist 7s, 1964__..$179.90 per 1M 
baa 000 McMyler Interstate -7s, $39,000 United Fuel & Supply 6s, 
RS EI 1, SO SI ee 25 flat IT sidinconcatensetindddleamelcd 25 flat 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 

















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inciusive. 
Railroads (Steam). 
Albany & Susquehanna (special) _--.-.--- 2 Jan. 5)| Holders of rec. Dec. 22a 
Central RR. of N. J. (extra)....-....- *2 Jan. 15|*Holders of rec. Dec. 31 
Detroit Hillsdale & L. W.....--.----- 2 Jan. 5} Dec. 21 to J:i@ 6 
Ae a 2% |Feb. 1) Holders of rec. Dec. 28a 
Hudson & Manhattan, preferred-_-_-.-.-.-- *2\%% |Feb. 15|*Holders of rec. Feb. 1 
Kansas City Southern, pref. (quar.)-_--- 1 Jan. 15) Holders of rec. Dec. 3la 
Louisville & Nashville...........--..- *3\4 |Feb. 11|\*Holders of rec. Jan. 15 
Northern RR. of N. H. (quar.)-_------- 1% |Jan. 2!| Holders of rec. Dec. 10 
Northern Securities Co. .......---...- 4% |Jan. 10) Dec. 25 to Jan. 10 
Norwich & Worcester, pref. (quar.) ---- Jan. 2) Holders of rec. Dec. 15 
Pittsburgh & West Virginia, com. (quar.)} 134 |Jan. 31| Holders of rec. Jan. 15 
Providence & Worcester (quar.)_.--.--- 2% |Dec. 31} Holders of rec. Dec. 12 
Rensselaer & Saratoga...........----- Jan. 2} Dec. 16 to Jan. 1 
Tennessee Central, pref....-.-------- 3% |Jan. 2} Holders of rec. Dec. 15 
Public Utilities. 

Arkansas Natural Gas (quar.)_---.---- *1.50c\Jan. 2/*Holders of rec. Dec. 26 
Arkansas Light & Power $7 pref. (quar.)| $1.75|Jan. 2) Holders of rec. Dec. 15 

OR mented COREE) oo oo ccc cnndcticne $1.50\Jan. 2) Holders of rec. Dec. 15 
Barcelona Trac., Lt. & Pow., pref. (qu.)_| *1% |Dec. 31|*Holders of rec. Dec. 18 
Bklyn.-Manhattan Transit, com. (qu.).-| $1 Jan. 15} Holders of rec. Dec. 31 
Cent. Atlan. States Serv. Corp., pf. (qu.) 1% |Jan. 1! Holders of rec. Dec. 20 











Per When Books Closed 
Name of Company. Cent. \Payable. Days Inclusive. 
Public Utilities (Conciuded). 

Cent. & S. W. Utilities, com. (quar.).--] *75c.|Jan. 15|*Holders of rec. Dec. 31 
Cincinnati Gas & Elec. (quar.) ___._---- *1\% |Jan. 2/|*Holders of rec. Dec. 14 
Cincinnati St. Ry. (quar.)...........- *114 |Jan. 1|*Holders of rec. Dec. 24 
Cin. & Sub. Bell Telep. (quar.).___---- *$1.12|\Jan. 2]*Holders of rec. Dec. 18 
Commonwealth Power, common (quar.)-| 75c.|Feb. 1] Holders of rec. Jan. 11 

6% preferred (quar.) sibdbiedebsnnnen 1% |Feb. 1} Holders of rec. Jan. 11 
Edison Elec. 1ll., Boston (quar.) -..-.-- 3  |Feb. 1] Holders of rec. Jan. 10 
Electric Investors, Inec.— 

Com. (stk. div. 3-15ths sh. com. stk.) - (f) |Jan. 15} Holders of rec. Dec. 31 
_,36 preferred (quar.)___...---------- $1.50)Feb. 1] Holders of rec. Jan. 15 
El Paso Electric Co., pref. A (quar.)----} 134 |Jan. 15] Holders of rec. Jan. 2 
Empire Power Corp., $6 pref. (quar.y---| $1.50|Jan. 1] Holders of rec. Dec. 20 
_ Participating stock (quar.) ---------- 50c.j/Jan. 1] Holders of rec. Dec. 20 
Fail River Electric Light (quar.) - ------ *50c.|Dec. 31|*Holders of rec. Dec. 20 
General Public Utilities, $7 pref. (quar.)| $1.75|Jan. 2] Holders of rec. Dec. 15 
Gen. Water Works & Elec., $7 pf. (qu.)-] $1.75|Jan. 2] Holders of rec. Dec. 19 
Hackensack Water Co., pref. A (quar.)-] 43%4c]Dec. 31] Holders of rec. Dec. 14a 

Hispano-Americana de Electricidad 8S. A. 
(Chade) A, B & C shares (in pesetas)--| 30 Dec. 20|*Holders of coup. No. 15 
D shares (div. is 6 gold pesetas)....--|_..__. Dec. 20|*Holders of coup. No. 15 
E shares (div. is 3 gold pesetas)...---|______ Dec. 20|*Holders of coup. No. 15 
_E shares (Amer. shares) 3 gold pesetas)]_.____ Dec. 26|/*Holders of rec. Dec. 20 
K.C. Public Service, pref. A (quar.)----] $1 Jan 1} Holders of rec. Dec. 20 
Massachusetts Ltg. Cos., com. (quar.)--| *75c./Dec. 31|/*Holders of rec. Dec. 20 
6% Dreterred (quar.).....s.c.cccece *1\% jJan. 15|)*Holders of rec. Dec. 26 
SO DOGHITOS (GON .) 6 aii cnncdwdnace *2 Jan. 15)*Holders of rec. Dec. 26 
Middle West Utilities, 7% pref. (quar.)-| 2 Jan. 15) Holders of rec. Dec. 31 
$6 preferred (quar.).........----.-- $1.50)Jan. 15} Holders of rec. Dec. 31 
Mohawk & Hudson Power, 2d pref. (qu.)| *$1.75|Jan. 2|*Holders of rec. Dec. 20 
Montreal L., H. & Pr., com. (quar.)----| $2.40|Jan. 31] Holders of rec. Dec. 31 
Montreal Telegraph (quar.)....------- 2 Jan. 15) Jan. 1 to Jan. 15 
Montreal Tramways (quar.)----------- 2% |Jan. 15} Holders of rec. Jan. 4 
National Fuel Gas (quar.)._..--------- 25c.j/Jan. 15} Holders of rec. Dec. 31 
National Power & Light, 6% pref. (qu.)-| *144 |Feb. 1|*Holders of rec. Jan. 15 
Nevada-Calif. Elec. Cuorp., pref. (qu.) -- 1% |Feb. 1} Holders of rec. Dec. 29 
New England Gas & Elec., $5.50 pf.(qu.)|$137%|Jan. 2] Holders of rec. Dec. 20 
New England Power Assce., com. (qu.)-| *50c.|Jan. 15|*Holders of rec. Dec. 31 
Pe | ee *1\% |Jan. 2/*Holders of rec. Dec. 20 
New Orleans Public Serv., pref. (quar.) - 1% Wan. 2] Holders of rec. Dec. 17 
Northern Indiana Pub. Ser.,7% pf.(qu.)} 1% Jan. 14} Holders of rec. Dec. 31 
Six per cent preferred (quar.) -.------ 1% Jan. 14] Holdres of rec. Dec. 31 
54% preferred (quar.).------------ 12g Jan. 14] Holders of rec. Dec. 31 
Nor. Ontario Power, Ltd., conv. pref.--| 3 ‘Jan. 25) Holders of rec. Dec. 31 
Northwestern Bell Telep., com. (qu.)--| $2 Dec. 31] Holders of rec. Dec. 28 
RO (EE Dann cna nducsénonsud 1% Jan. 15} Holders of rec. Dec. 20a 
Ohio Public Serv., Ist pf. A (monthly) -*|58 1-3c Jan. 2|*Holders of rec. Dec. 15 
Ohio Telephone Service, pref. (quar.)---| 134 |Dec. 31] Holders of rec. Dec. 14 
Penn-Ohio Edison, common (quar.)---.| 25c. Feb. 1] Holders of rec. Jan. 15 
$6 preferred (quar.)_......--.------ $1.50 Jan. 15} Holders of rec. Dec. 31 
7% prior preferred (quar.)..-------- 13% |Mar. 1} Holders of rec. Feb. 15 
Phila. Rapid Transit, com. (quar.) ----- $1 Jan. 31} Holders of rec. Jan. 15 
Phila. & Western Ry., pref. (quar.) ----|*6244c\Jan. 15|*Holders of rec. Dec. 31 
Porto Rico Telephone, com.—dividend | passed 
Providence Gas (quar.)...------.------ *$1 Jan. 1)*Holders of rec. Dec. 15 
Ena ee *$2 Jan. 1}/*Holders of rec. Dec. 15 
Pub. Serv. Corp. of N.J.,6% pf.(mthly)| *50c.|Jan. 31]/*Holders of rec. Dec. 31 
Puget Sound Pow. & Light, pref. (quar.)| $1.50/Jan. 15] Holders of rec. Dec. 20 
Prior preference (quar.) _------------ $1.25jJan. 15} Holders of rec. Dec. 20 
Rochester Central Power, pref. (quar.)--| 14 |Jan. 1] Holders of rec. Dec. 24 
Southeastern Power & Light, com. (qu.)- 25c.j/Jan. 21} Holders of rec. Dec. 31 
a eee er $1.75|Jan. 2] Holders of rce. Dec. 15 
96 preferred (Guar:) ... 2. .---s.4000% $1.50|Jan. 2} Holders of rec. Dec. 15 
Participating preferred (quar.)------- $1 Jan. 2] Holders of rec. Dec. 15 
Standard Gas Light of N. Y.,common-..| 2 Dec. 31] Holders of rec. Dec. 22 
PROMSTOE (G0EE.) 5. wicaccnsanenne 3 Dec. 31] Holders of rec. Dec. 22 
Superior Water, Lt. & Pr., pref. (quar.)-| 134 |Jan. 2] Holders of rec. Dec. 15 
Tennessee El. Pow. Co., 5% ist pf. (qu.) 1% jApr. 1} Holders of rec. Mar. 15 
O% 1st Ofet. (QUGF.) 6155 a - ews cwne 1% |jApr. 1] Holders of rec. Mar. 15 
rp eT eT Ay Se ee 1% |Apr. 1] Holders of rec. Mar. 15 
Cae oe ee OE AEE) bik nin a eines 1.80 |Apr. 1] Holders of rec. Mar. 15 
% ist O6et;: GRGRENIY) . <6 .02-5- 28 50c.|Feb. 1] Holders of rec. Jan. 15 
6% 1st pref. (monthly) ------------- 50c.|Mar. 1] Holders of rec. Feb. 15 
6& ist pref. Gnonthiy).......-...-- 50c.j;Apr. 1] Holders of rec. Mar. 15 
7.2% ist pref. (monthly) -----.------ 60c.j/Feb. i] Holders of rec. Jan. 15 
7.2% ist pref. (monthly) .---..------ 60c.}/Mar. 1] Holders of rec. Feb. 15 
7.2% ist pref. (monthly) -.--------- 60c.j/Apr. 1] Holders of rec. Mar. 15 
Toledo Edison Co.,7% pf. A (mthly.) .*/581-3c]Jan. 1)*Holders of rec. Dec. 15 
ee reer Pee *50c.\Jan. 1|)*Holders of rec. Dec. 15 
United Securities, Ltd., pref. (quar.) --- 1% |Jan. 2] Holders cf rec. Dec. 21 
Western Massachusetts Cos. (quar.)_--| 6244c|}Dec. 31] Holders of rec. Dec. 17 
Wisconsin Valley Electric Co.,7% pf --| 3% |Jan. 2] Holders of rec. Dec. 31 
Banks. 
American Union (quar.).-.------------ 1% |Jan. 2] Holders of rec. Dec. 20 
DIERG TORR « «xc cunnoou éi=-senebandh Jan. 2] Holders of rec. Dec. 17a 
Md i tie teatheanbglnadinomawadwegs 3 Jan. 2] Holders of rec. Dec. 174 
Chemical National (bi-monthly) ------- 4 Jan. 2) Holders of rec. Dec. 21a 
OS ee: a eee err 3 Jan. 2) Holders of rec. Dec. 20¢ 
Ne cal ise nad & 3 Jan. 2} Holders of rec. Dec. 20a 
Eastern Exchange (quar.)------------- 1% 'Dec. 30} Dec. 21 to Dec. 29 
Garfield National (quar.)-..---------- 3 Dec. 31} Holders of rec. Dec. 244 
NE Re Ne bn wick amie wikis ds © Ode 4 Dec. 31] Holders of rec. Dec. 244 
Hanover National (quar.).------------ 6 Jan. 2] Dec. 22 to Jan. 8 
I wo ith bo wi tidttin te uthdew egies tom peed 6 Jan. 2] Dec. 22 to Jan. 8 
DED 20... tha cei etanommnds ai 3 Jan. 2} Holders of rec. Dec. 20a 
South Shore of Staten Island_-----.---- 2 Jan. 11 Holders of red. Dec. 20a 
Rae ee Se aE ae 1 Jan. 1, Holders of ree. Dec. 20¢ 
Tottenville National.....-.-..---.--.- Jan. 2] Holders of rec. Dec. 20a 
United States (Bank of)_--.---------- } *$1.50\Jan. 2] Holders of rec. Dec. 24 
ES ccc a caneae dnsmeseaeney per unlit 
West New Brighton......--.-....--0- 4 Jan. 10) Holders of rec. Dec. 31a 
Trust Companies. 
DIE CRED). cacannbuneactnawnna 1% |Dec. 31) Holders of rec. Dec. 21 
a ea pe 6 Jan. 2) Holders of rec. Dec. 24 
(Ae Seale ED AE Se EE cep er 3 Jan. 2) Holders of rec. Dec. 24 
Central Union (quar.)..--..---<<---<s 8 Jan. 2} Holders of rec. Dec. 214 
, ES gh aS a a 4 Jan. 2}| Holders of rec. Dec. 21la 
PES er eee 3 Dec. 31) Holders of rec. Dec. 22a 
| oe an awewdaee Dec. 31} Holders of rec. Dec. 22a 
CN os as we nk i wpe enced > wie 2% |Dec. 31] Dec. 22 to Jan. 16 
6 Eee 3 Jan. 2) Holders of rec. Dec. 24 
i i Jan. 2) Holders of rec. Dec. 24 
pe ee ee eee 1% |Dec. 31| Holders of rec. Dec. 20a 
TREE ae eee a 2 Dec. 31| Holders of rec. Dec. 20a 
Midwood (ireckigh)....-.<<ccscccsons 3 Dec. 31] Dec. 22 to Jan. 1 
A CL) Cc acaba ontenaionade 5 Jan. 2] Dec. 22 to Jan. 1 
State Bank & Trust (quar.)----.------ 4 Jan. 2} Dec. 22 to Jan. 1 
Title Guarantee & Trust (quar.).------ 4 Jan. 2) Holders of rec. Dec. 22 
ER ees. 2 oth ciapcia Gat bain ae 5 Jan. 2) Holders of rec. Dec. 22 
a See eee 5 Mar. 30} Holders of rec. Mar. 22 
U. 8. Mtge. & Trust (quar.).....-.... 3% |Jan. 2) Holders of rec. Dec. 28 
cin do inseunineanlmn él 2 Jan. 2} Holders of rec. Dec. 28 
oe ees 3% |jJan. 2] Dec. 28 to Jan. 1 
Fire Insurance. 
Continental Insurance..-.-..-...-.--.- $1 |Jan. 10) Holders of rec. Dec. 31 
FIER, BRiigncawenaconnsnces $1 jJan. 10) Holders of rec. Dec. 31 
NS NE CLES 3 Dec. 31| Holders of rec. Dec. 15 
Joint Stock Land Banks. 
Union Joint Stock Land Bank of Detroit} *$2 |Dec. 31|*Holders of rec. Dec. 24 
aa auinakcumngeidcda nna adhe tig *$3 |Dec. 31|*Holders of rec. Dec. 24 
Miscellaneous. 
Abitibi Power & Paper, com.—No divide |jnd decilared. 
6% preferred (quar.) --------.-.--.. Rn eee eaten 
DA ED in chnindia oni namin etd *$1 25\Jan. 2/*Holders of rec. Dec. 20 
ES EE *50c.|Feb. 1)|*Holders of rec. Dec. 20 
Aero Supply Mfg., class A (quar.)-.-.-.-. *37\%clJan. 2|*Holders of rec. Dec. 20 
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Per When Books Closea Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclustee. Name of Company. Cent. |Payabie. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Agnew-Surpass Shoe Stores, Ltd.— Firestone Tire & Rubber, com. (quar.)..| $2 Jan. 20| Holders of rec. Jan. 10 

Convertible preference (quar.)....---| $1.75|Jan. 2] Holders of rec. Dec. 15 6% preferred (quar.)......-.-...-.- 14% |Jan. 15] Holders of rec. Jan. 1 
Airway Elec. Appliance, com. (quar.)..-| *50c.jJan. 1/*Holders of rec. Dec. 20 7% preterred (quar.).............-- 1% |Feb. 15) Holders of rec. Feb. 1 

COmGhe GEER) « cia secncccccccsceso *12M%elJan. 1)*Holders of rec. Dec. 20 Flushing Finance Corp., pref.....-...-- (e) |Dec. 31] Holders of rec. Dec. 15 

Preterted (GUAP.) «<2 ccccccccscccese 1% |Jan. 2) Holders of rec. Dec. 20 Fox Film Corp., class A & B (quar.)...-| $1 Jan. 15} Holders of rec. Dec. 31 
Albany Perf. Wrapping Pap., com (qu.).. . 31) Holders of rec. Dec. 22a | Freeport Texas Co. (quar.).......... --| *$1 |Feb. 1/*Holders of rec. Jan. 15 
Amer. Bond & Share, com. (quar.) ..--- 1 Jan. 2] Holders of rec. Dec. 24 Fulton Sylphon (quar.)......-..--.--- *50c.|Jan. 1)*Holders of rec. Dec. 18 

Com. (extra, payableinscrip) ....--- gl Jan. 2] Holders of rec. Dec. 24 Galesburg Coulter-Dise (quar.).......- *$1 Jan. 2|*Holders of rec. Dec. 20 

DRONOS CAGE ) occ mavcesscvcccese 1% |Jan. 2] Holders of rec. Dec. 24 RSI SES EK *25c.jJJan. 2|*Holders of rec. Dec. 20 

PPONEEIEE (RIKER) « be cacnccccanccncce 1 Jan. 2}| Holders of rec. Dec. 24 Gemmer Mfg., class A (quar.)......-.-- *75c.jJan. 2|*Holders of rec. Dec. 24 
Alpha Portind Cement (quar.)......-- *75c.|Jan. 15|)*Holders of rec. Dec. 26 eer ee *30c./Jan. 2|*Holders of rec. Dec. 24 
Aluminum Goods Mfg..........-..- one 30c.\Jan. 1! Dec. 28 to Jan. 1 Gen'|Fireproofing, new com.(qu.) (No.1)| *50¢c.jJan. 2|*Holders of rec. Dec. 20 
Amer. Hawaiian T.8...-....--.------- *$1 j|Jan. 15|*Holders of rec. Jan. 3 ROTOR COME) ..cnwesdnndndonehkie *1% |Jan. 2/*Holders of rec. Dec. 20 
American Feit Co., pref. (quar.) ....--- $1.50\Jan. 2) Holders of rec. Dec. 20 Gen. Outdoor Advertising (qu.).,.-.... *50c|Jan. 15)*Holders of rec. Jan. 5 
Amer. Home Products (monthly) ...--.-.- 25c.j/Feb. 1] Holders of rec. Jan. 14a | Globe Wernicke Co., com. (quar.) ..--- $1.50|Jan. 2] Holders of rec. Dec. 20 
Amer. Lace Mfg. (quar.).-.----------- *1% |Dec. 22|*Holders of rec. Dec. 15 a ae *14% |Jan. 15|*Holders of rec. Dec. 31 

TSG oo 0 oc ccc ccwcsacccccccccces *75c.|Dec. 22|*Holders of rec. Dec. 15 Gold Dust Corp. (Quar.) << «cccccscccce *62\%clFeb. 1/*Holders of rec. Jan. 17 
American Milling, com. (quar.)...-.-.-- *40c.|Dec. 31|*Holders of rec. Dec. 24 Gutham Silk Hosiery, Inc., pref. (quar.) 1% |Feb. 1) Holders of rec. Jan. 12 
American Products Serv., 2nd pref. (qu.)| *50c.j/Jan. 2|*Holders of rec. Dec. 15 Graham-Paige Motors, Ist pf. (quar.)__| *1% |Jan. 2|*Holders of rec. Dec. 15 

$2 partic. preferred (quar.)-----.-.---- *50c.|Dec. 31|*Holders of rec. Dec. 21 Granby Consol. Min. Smelt. & Pow. (qu)| $1.50/Feb. 1] Holders of rec. Jan. 4¢@ 
American Screw (quar.)..-..--.------- *1 |Jan. 2/*Holders of rec. Dec. 21 Granite City Steel Corp., pref. (quar.)_.| *1%4 |Dec. 31]*Holders of rec. Dec. 18 
American Sumatra Tob, com. (qu.)...--| *75c.|Jan. 15|*Holders of rec. Jan. 2 Green (Daniel) Felt Shoe, pf. (quar.)...| $1.50|/Jan. 2] Holders of rec. Dec. 22 
American Spinning (stock dividend) ----./|*e8 AE BP os 0 eee Gruen Watch, com. (in com. stk.) ---.-- *f2 Jan. 7|*Holders of rec. Dec. 20 
Amer. Surety (quar.).....-.---------- $2.50|Dec. 31} Holders of rec. Dec. 22a | Guardian Investment Trust (Conn.)— 

NOE occ cn ccsbbanseesnenunasacese $2 |Dec. 31] Holders of rec. Dec. 224 Conv. pf. beneficial ownership etf.(qu)| 37%c|Jan. 2] Holders of rec. Dec. 15 
Artic Dairy Products, com. (quar.) ..-.-- *50c.jJan. 1/*Holders of rec. Dec. 20 Guenther Publishing Corp., com_-_.--.-- 35 Jan. 2] Holders of rec. Jan. 2 
Asbestus Corporation, pref. (quar.)..--- 1% |Jan. 15} Holders of rec. Dec. 31 Hall (W. F.) Printing (quar.)........-.| *25¢./Jan. 31/*Holders of rec. Jan. 10 
Atlas Portland Cement, pref. (quar.) ---|*66 ciJan. 2|*Holders of rec. Dec. 21 eee GIVING. oa bapcabaddnawesodn *e5 |Jan. 31/*Holders of rec. Jan. 10 
Auburn Automoviie (stock dividend) .--| *e2 Jan. 2/|*Holders of rec. Dec. 21 Hawaiian Sugar Co. (mthly.)-.-------- ee: Se ee ee ae 
Axton-Fisher Tobacco, com. ‘*A’’ (qu.)-.-| *80c./Jan. 1)*Holders of rec. Dec. 15 ae eee TN Na i. 2 eins i Oa nde hen ne Aaa 
Ne Lo hl ee ne ok ES Oa ee eee Hershey Co., pref. A (No. 1).......... *55¢c.j)Jan. 2|*Holders of rec. Dec. 20 
Bankers Share Corp., com. (quar.) .---- 1% |Jan. 1] Holders of rec. Dec. 20 Preferred B. ------------|*37Ke|Jan. 2|*Holders of rec. Dec. 20 

CINE (ORD) «66 cdcosonevisesce % |\Jan. 1} Holders of rec. Dec. 20 Hibernia Securities, pref. “(quar.) cicdeaune 1% |Jan. 1}| Holders of rec. Dec. 26 
BankstocksCorp.ofMd.com.A&B(qu.)..| 20 |Jan. 2] Holders of rec. Dec. 17 Hinde & Dauch Pap. of Can., com. (qu.) 25c.j/Jan. 2] Holders of rec. Dec. 15 

Prodetred (QUGl.) « «oo on oncccscscese 814c\Jan. 2} Holders of recl Dec. 17 Holt, Renfrew Co., com. (quar.) ha bhines % jJan. 2| Holders of rec. Dec. 27 
Bansicilia Corp., cl. A & B (qu.)-------- *25c.|Jan. 10|*Holders of rec. Dec. 31 te i eee eee 1% |Jan. 2} Holders of rec. Dec. 27 
Barnet Leather, pref. (quar.)--.-.----- 1% |Jan. 1] Holders of rec. Dec. 27 Holly Development (quar.).......-..--. *5c.|\Jan. 15|*Holders of rec. Dec. 30 
Bliss (E. W.) Co., com. (quar.)......-- *25c.\Jan. 2)*Holders of rec. Dec. 18 Hoover Steel Ball (quar.)_.......--..-. *30c.|Dec. 22|*Holders of rec. Dec. 15 

First preferred (quar.) -.------------ *$1 |Jan. 2})*Holders of rec. Dec. 18 Houseman-Spitzler Co. (quar.).....--- *75c.jJan. 2|*Holders of rec. Dec. 24 

Second preferred, class A (quar.) - - - - - *874c\Jan. 2 *Holders of rec. Dec. 18 Owe DOUG CO. (GUEE.) <ccecctsnncsan *$1 Jan. 15|*Holders of rec. Dec. 31 

Second preferred, class B (quar.).-..-.- *15c.|Jan. 2)*Holders of rec. Dec. 18 Hub Financial class A (quar.)......-... *75c.\Jan. 2|*Holders of rec. Dec. 28 
Blumenthal (Sidney) & Co., Inc., pref --| h14 |Feb. 1) Holders of rec. Jan. 15 Hudson Bay Co., ordinary (interim)-....| *7% |Jan 1j*Dec. 11 to Dec. 31 
Bowman-Biltmuore Hotels, lst pf.—Dividjend de}ferred. io. rrr ara eae 2% |Jan. 1)*Dec. 11 to Dee. 31 
Bridgeport Machine, pref. (quar.).----- $1.75|Jan. 1} Holders of rec. Dec. 20 Hudson Navigation, pref. (quar.) ...... *2 |Jan. 2/*Holders of rec. Dec. 24 
British-Amer. Oil reg. stk. (Quar.)...-- 25c.|Jan. 2}| Dec. 15 to Jan. 1 | Huyler’s of Delaware, pref. (quar.)---.-- *1% |Jan. 2)*Holders of rec. Dec. 20: 

Registered stock (bonus)....--.--..-- 25c.jJJan. 2} Dec15 to Jan. 1 Industrial Acceptance Corp., common-.-_| *50c.j/Jan. 2|*Holders of rec. Dec. 14 

Coupon (bearer) stock (quar.)------- 25c.|Jan. 2} Holders of coupon No.8 First preferred (quar.)-.......------ *1% |Jan. 2)|*Holders of rec. Dec. 14 

Coupon (bearer) stock (bonus) - ----- 25c.|Jan. 2} Holders of coupon No.8 Second preferred (quar.)_......----- *2 Jan. 2}*Holders of rec. Dec. 14 
British-Amer. Tobacco ord. (final div.)-| (@) j|Jan. 24) See note (g). Second preferred (extra) i itwawewenita *50c.\Jan. 2)/*Holders of rec. Dec. 14 

Interim Gividend . «1... -cccccccccse (gq) |Jan. 24) See note (gq). Industrial Finance 7% pref. (quar.)_...| *1%4 |Feb. 1]*Holders of rec. Jan. 18 
Broadway Dept. Stores, pref. (qu.)----- *1% |Feb. 1)|*Holders of rec. Jan. 14 6% preferred (quar.)............... *1% |Feb. 1|*Holders of rec. Jan. 18 
Brockway Motor Truck (quar.) ....-.--- *75c.|Feb. 1)*Holders of rec. Jan. 15 Industries Development Corp., pf. (qu.)| 2 Dec. 31] Dec. 28 to Jan. 2: 
Brompton Pulp & Paper (quar.)...--.-- *50c.|Jan. 15|*Holders of rec. Dec. 31 Insuranshares Corp., pref. (quar.) ------ 1% |Jan. 2} Holders of rec. Dec. 20 
Building Products, Ltd.,cl.A& B(qu.).-| 40c.|Jan. 2] Holders of rec. Dec. 20 Intercolonial Coal, common-..-..--.---- 2 Jan. 2| Holders of rec. Dec. 20: 

RINNE (GEE) a nn a ico won cesannes 1% |Jan. 2) Holders of rec. Dec. 20 Li, eee ; Jan. 2] Holders of rec. Dec. 20 
Byllesby (H.M.) &Co., cl.A& B(qu.) -| 50c.)Dec. 22} Holders of rec. Dec. 20 2 eer eat Jan. 2| Holders of rec. Dec. 20 

Clase A & B (GRRE)... 2 - ce ncccccacnee 75¢.|Dec. 22} Holders of rec. Dec. 20 Internat. Business Machines (quar.) - - -- $1 .25|Jan. 10] Holders of rec. Dec. 28q@ 

Cl. A & B (one-fiftieth sh.cl. Astk.) --| (€) |Dec. 22} Holders of rec. Dec. 20 Stock dividend (5 shs. foreach 100shs)| (e) |Dec. 28| Holders of rec. Dec. 20g 

Preferred (quar.).....-..----------- 50c.|}Dec. 22} Holders of rec. Dec. 20 Internat. Harvester, old com. (quar.)...| 2% |Jan. 15] Holders of rec. Dec. 24q@ 
Campbell Wyant & Cannon Fdy.(instk.) | *e50 |Dec. 27|*Holders of rec. Dec. 17 Internat. Projector, common (quar.)---| *25c.|Jan. 2|*Holders of rec. Dec. 21 
Canada Dry Ginger Ale (quar.).-------- $1 Jan. 15} Holders of rec. Jan. 2 i o,f eee *1% |Jan. 2/|*Holders of rec. Dec. 21 
Canada Foundries & Forg., cl. A (qu.) -.-|*374c|Jan. 15|/*Holders of rec. Dec. 31 Jackson Motor Shaft (quar.)_._.------ *30c.|Dec. 28|*Holders of rec. Dec. 15 
Canadian py Ltd., com. (quar.) ---| 2 Jan. 4| Holders of rec. Dec. 22 EEE EI EE EIA *30c.|Dec. 28|*Holders of rec. Dec. 15 

Preferred (quar.)..---------------- 1% |Jan. 4] Holders of rec. Dec. 22 | Kalamazoo Stove (quar.).....------ *$/1.12%\Jan. 1/|*Holders of rec. Dec. 20 
Canadian Industrial Alcohol (quar.) --.-] 38¢.|Jan. 15} Holders of rec. Dec. 31 Kaynee Co., pref. (quar.)...--..------ 1% |Jan. 2] Holders of rec. Dec. 20 

pO a ST rt Tritt eee 25c.jJan. 15) Holders of rec. Dec. 31 Kelley Isid Line & Transp. (qu.) -.---.- 62%cl\Jan. 2] Holders of rec. Dec. 21 
Canadian Wireb'dBoxes, Ltd.com.A(qu.) | 3744c\Jan. 2] Holders of rec. Dec. 15 EES I SE 50c.|Jan. 2) Holders of rec. Dec. 21 
Capital Adminstr., Ltd., pf.(qu.)(No.1)-| *75c.|/Jan. 1/*Holders of rec. Dec. 19 Kelsey-Hayes Wheel Corp., pref. (qu.)_-| *1% |Feb. 1]*Holders of rec. Jan. 21 
Carnation Milk Products (QURE.) on cccce *75c.jJan. 2|*Holders of rec. Dec. 20 Keyser (Julius) & Co.. com. (quar.)...-- - 25\Feb. 1)|*Holders of rec. Jan. 15 
Cavanagh-Dobbs, Inc., pref. (quar.)-.--| 1% |Jan. 2] Holders of rec. Dec. 18 Keystone Bond & Mtge., common Jan. 2| Holders of rec. Dec. 15 
Central Amer. Plantations. .......- ---| $10 |Dec. 28} Holders of rec. Dec. 21 de n,n ee Rae one , . 2] Holders of rec. Dec. 15 
Central Dairy Products, conv. pf. A (qu.)| *50c.jJan. 1)*Holders of rec. Dec. 20 Keystone Steel & Wire, com. (quar.).---| *75c.|Jan. 15|*Holders of rec. Jan. 5 
Central Distributors, Inc., pref. (qu.)--} $1.75)Jan. 2) Holders of rec. Dec. 15 i. ee eee *1% |Jan. 15|*Holders of rec. Jan. 5 
Chicago Railway Equipment, pref. (qu.)| *1% |Dec. 31|*Holders of rec. Dec. 20 | King Edward Hotel, Ltd., com. (qu.)---| $1.50|Jan. 2] Holders of rec. Dec. 15 
Cities Service, common (monthly) - - - -- % |Jan. 2} Holders of rec. Dec. 15 oe. Ul rr eS 50c.|Jan. 2] Holders of rec. Dec. 1& 

Common (payable in common stock)--| Jf |Jan. 2| Holders of rec. Dec. 15 Lake 8t. John Pr. & Pap., Ltd. pf.(qu.)-| 1% |Jan. 1] Holders cf rec. Dec. 15. 

Preferred and preferred BB (monthly) % |Jan. 2| Holders of rec. Dec. 15 | La Salle Extension University. pf. (qu.)-| *1% |Jan. 2|*Holders of rec. Dec. 21 

Preferred B (monthly) -------------- -|Jan. 2}| Holders of rec. Dec. 15 Lawyers Westchester Mtge. & Title.___| $2 Jan. 2| Holders of rec. Dec. 20 
City Financial Corp., class A (quar.).--|6244c.|Dec. 20} Holders of rec. Dec. 18 oo, OE EERIE, - TEE RS ih a $2 Jan. 2| Holders of rec. Dec. 20 

ClassA (extra) ....----------------- 1244c.|Dec. 20] Holders of rec. Dec. 18 | Leonard Fitzpat. Mueller Sts.,com. (qu.)|*37 %c|Jan. 2/*Holders of rec. Dec. 20: 

CRONE Wh okt ccc cc nndnnccccdsusecus $1.25|/Dec. 20} Holders of rec. Dec. 18 | Liberty Baking Corp., pref. (quar.)..-.-| 1% |Jan. 2] Holders of rec. Dec. 26 

Class B (extra) ............-.-.2--- 6%c.|/Dec. 20} Holders of rec. Dec. 18 Lincoln Interstate Holding Es teas diene ab te 15c./Jan. 2| Holders of rec. Dec. 22 
City Investing, com.....--------.-- --| $2.50/Feb. 1) Holders of rec. Jan. 23 | Lincoln Interstate Holding Co....-..-- 15c.|\July 1{| Holders of rec. June 20 

a enccee -----| $2.50/Jan. 2] Holders of rec. Dec. 26 | Lion Oil Refg. (quar.).._..........---. *50c.|Jan. 17|*Holders of rec. Dec. 28 

Preferred (quar.) ..---------------- 1% |Jan. 2| Holders of rec. Dec. 26 | Lord & Taylor, 2d pref. (quar.)_...-.-- 2 Feb. 1] Holders of rec. Jan. 17@ 
Cleveland olen. Stock Yards (qu. )----| 50c.jJan. 2] Holders of rec. Dec. 20 | MacFadden Publications.............| *20¢.|/Feb. 4/*Holders of rec. Dec. 31 
Cockshutt Plow, com. ...-..---------- *75c|.Feb. 1|*Holders of rec. Jan. 15 | Madison Square Garden Corp. (qu.)----|*37}4¢\Jan. 14|8Holders of rec. Jan. 4 
Colgate-Palmolive-Peet Co., pref. (qu.)-| 144 |Jan. 1] Hlders of rec. Dec. 15 | Magnin (I.) Co. (quar.)........-...- -.| *25c.\Jan. 15|*Holders of rec. Dec. 31 
Collyer Insulated Wire (quar.) --------- > 10OR. bf cemerewneencocnnentne ~- | Mandel Bros., Inc., com. (quar.)------ 6244c\/Jan. 15) Holders of rec. Dec. 31 
Community Loan System, Inc.-.------- 4 Jan. 2] Holders of rec. Dec. 18 Manning, Maxwell & Moore, Inc.,(qu.)-}| 1344 |Jan. 3} Hloders cf rec. Dec. 31. 
Consol. Mining & Smelting ------------ $1.25|Jan. 15} Holders of rec. Dec. 31 Mansfield Theatre Co., Ltd., pref..._-- 3% |Jan. 31| Holders of rec. Dec. 31 

Extra........-------------------- $5 |Jan. 15) Holders of rec. Dec. 31 | Marion Steam Shovel, com. (quar.)...-| 75¢.|Jan. 2] Holders of rec. Dec. 19: 
Continental Securities, common (quar.)-| $1 [Jan. 15} Holders of rec. Jan. 2 Preferred (quar.)........-..-c0cee- 1% |Jan. 2) Holders of rec. Dec. 19 
Craddock-Terry Co., common (quar.)--| 134 |Dec. 31} Dec. 16 to Dec. 31 Maryland Rone Ald NOS 5 ose a *50c./Dec. 22|*Holders of rec. Dec. 12 

First preferred ---..----------------- 3 Dec. 31} Dec. 16 to Dec. 31 Mac Andrews & Forbes Co., com. (qu.)..| 65c.|Jan. 15} Holders of rec. Dec. 3l@ 

Second preferred... ---------------- 3 Dec. 31] Dec. 16 to Dec. 31 CASRN CONEORD Cc kn cnn cacenacune 25c. Jan.’ 15| Holders of rec. Dec. 3l@ 

Class C........------------------- 3% |Dec. 31) Dec. 16 to Dec. 31 i Lh i OS a 1% |Jan. 15) Holders of rec. Dec. 3la@ 
Creamery Package Mfg., com. (quar.)--] *50c.|/Jan. 10|*Holders of rec. Jan. 1 Magma Copper Co. (quar.) .....-.---- $1 {Jan. 15| Holders of rec. Dec. 31 

Preferred (quar.) .....------------- *1% |Jan. 10)*Holders of rec. Jan. 1 Manning, Maxwell & Moore, Inc. (qu.) -_| 1% |Jan. 3) Holders of rec. Dec. 31 
Crucible Steel, common (quar.)--.------ 1% |Jan. 31| Holders of rec. Jan. 15 McCallum Rae *50c.|Dec. 31|*Holders of rec. Dec. 22 
Cudahy Packing, com. (quar.)..-..---- *$1 |Jan. 15|)*Holders of rec. Jan. 4 McCord Manufacturing deb. stk. (quar.)| *50c./Jan. 2/*Holders of rec. Dec. 20 
Dayton Rubber Mfg., common A------ *$1.75\|Jan. 1|*Holders of rec. Dec. 15 Prior preferred (quar.)......------- *1% |Jan. 2/*Holders of rec. Dec. 20 

EROS COMMON, .. a. ccawcccscccesce= *$3.50/Jan. 1|*Holders of rec. Dec. 15 McQuay-Norris Mfg. (quar.) ....----- *50c.\Jan. 2) Holders of rec. Dec. 20 

Preferred - - .---..------------------ *$3.50|\Jan. 1/*Holders of rec. Dec. 15 | Mead Johnson & Co., com. (quar.)_---- *75c.\Jan. 1|*Holders of rec. Dec. 15 
Detroit Creamery (quar.).------------ 35c.|Jan. 2} Holders of rec. Dec. 22 Merck & Co., pref. (quar. wae sae, *$1 |Jan. 2)/*Holders of rec. Dec. 17 
Devoe & Raynolds, Ist pref. (quar.)_---| 1% |Jan. 2] Holders of rec. Dec. 21 Metalwares Corp., | | 5% |Jan. 2) Holders of rec. Dec. 20 
Diamond Shoe, 6 4 % pref. (qu.) ------- *1% |Jan. 2/*Holders of rec. Dec. 20 | Meyer-Blanke Co., com. (quar.)_-.---- 31%4c\|Jan. 10} Holders of rec. Dec. 29 

6% second preferred - -.--..---------- *3 (Jan. 2|*Holders of rec. Dec. 20 Preferred (quar.)__.__.__..--------- 1% |Jan. 2! Holders of rec. Dec. 20 
Diversified Investment Trust, Ltd., pf--| 344 |Jan. 2] Holders of rec. Dec. 15 Mexican Petroleum, com. (quar.) ...--- *$3 |Jan. 20 *Holders of rec. Dec. 31 
Diversified Standard Securities, Ltd.— ee eee eee *$2 |Jan. 20\*Holders of rec. Dec. 31 

CR COU, 00 a lonhewenente be 25c. Jan. 2] Holders of rec. Dec. 15 Mid-Continent Laundries, Inc. 

Preference (quar.) ..-..------------- 1% |Jan. 15} Holders of rec. Dec. 31 Particinating elass A (qu.) (No. 1)---| *60c.|Jan. 15|*Holders of rec. Dec. 31 

8% preference (quar.)-------------- 2 Jan. 2] Holders of rec. Dec. 15 Mid-Continental Petrol.,com ...------ *50c.|Feb. 15|\*Holders of rec. Jan. 10 
Dixon (Joseph) Crucible (quar.) ------- 2 Dec. 31} Holders of rec. Dec. 20 i pe ES . i Saaeeees *Holders of rec. Dec. 14 
Dome Mines, Ltd. (quar.)..-..------- 25c.|Jan. 21] Holders of rec. Dec. 21 Miller Wholesale Drug aes Vreaeae 40c.|Jan. 2!) Holders of rec. Dec. 20 
Dominion Engineering Works, Ltd_---- 75¢c.jJan. 15| Holders of rec. Dec. 31 Mock, Judson, Voehringen (No. 1) ----|*11-16|Jan 1|*Holders of rec. Dec. 18 

RS 50c./Jan. 15} Holders of rec. Dec. 31 Moloney Electric, cl. A (quar.)_------- $1 Jan. 15| Holders of rec. Dec. 31 
Dow Drug, common (quar.).-..-.------ *1% |Jan 1|*Holders of rec. Dec. 21 Mortgage Bond Co. (quar.) ..--------- 2 Dec. 31| Holders of rec. Dec. 24 
Dunhill International (payable in stock).| ¢1 |Jan. 15| Holders of rec. Dec. 31a | Motion Picture Capital Corp. pf. (qu.) -| 2 |Janm. 15| Holders of rec. Dec. 28 

Stock dividend. .....-.-.-.-------- el Apr. 15) Holders of rec. Apr. la | Mountain & Gulf Oil (quar.)---------- *2c.\Jan. 15|*Holders of rec. Dec. 31 

Stock dividend... ...--.-.--.------ el July 15) Holders of rec. July la | MountMoyal Hotel, pref. (quar.)------ $1.50|Jan. 2| Holders of rec. Dec. 15 

rere el Oct. 15] Holders of rec. Oct. 1a} Murphy (G. C.) Co., pref. (quar.)----- *2 Jan. 2)*Holders of rec. Dec. 21 
Duplan Silk Corp., pref-.------------- $2 |Jan. 1) Holders of rec. Dec. 20 Muskogee Company....-------------- $1.50|Dec. 31) Holders of rec. Dec. 21 
Eastern Steel Products, prior pref. (qu.)-| 1% |Jan. 2| Holders of rec. Dec. 15 National American Co. (quar.) -------- *50c.|/Feb. 1|*Holders of rec. Jan. 15 
Eastern Theatres, Ltd. (Toronto), pref.-.| 3% |Jan. 31] Holders of rec. Dec. 31 National Carbon, pref. (quar.).------- *2 Feb. 1|*Holders of rec. Jan. 19 
EasternUtilities Investing 5% pr. pf.(qu.)| $1.25|Jan. 2) Holders of rec. Nov. 30 | National Grocer Co., preferred_------- *3 Jan. 1)|*Holders of rec. Dec. 20 

Participating preferred (quar.)-.---.-- $1.50/Feb. 1] Holders of rec. Dec. 31 Nat Trade Journal] (quar.)----.------- 62'4c\Jan. 2) Holders of rec. Dec. 26 
Economy Grocery Store (quar.)..-...-. *25c.|Jan. 15|*Holders of rec. Dec. 31 Naum keag Steam Cotton (qu.) -.------ *$3 (Jan. 2|*Holders of rec. Dec. 24 
Electric Household Utilities_----.------ *$1 |Jan. 15) Holders of rec. Dec. 31 Nehi Corporation Ist pf. (No. 1).------ $*1.3l|Jan. 1|*Holders of rec. Dec. 21 
Electric Vacuum, Cleaner, com. (extra)..| *$1 |.----..| --------------------- Newhall Buildings Trust, pref. (quar.)--| 1%4 |Jan. 15| Holders of rec. Jan. 1 
Eleventh Ward Bldg. Assn (Newark) ---| *7 EE ee ee Newmont Mining Corp--------------- $1 j|Jan. 15| Holders of rec. Dec. 28 
Empire Bond & Mortgage, common-...-| $1 |Jan. 1] Holders of rec. Dec. 20 ea es ie is eae 5 Jan. 15} Holders of rec. Dec. 28 

Preferred (auer.)........-.------.- 1% |Jan. 1} Holders of rec. Dec. 20 | New Bradford Oil Co. (quar.).-------- *12%4c|Jan. 15|*Holders of rec. Dec. 31 
Evans Wallower Lead, pref. (quar.).--.| *1% |Jan. 1|]*Holders of rec. Dec. 20 New York Petroleum Royalty Corp----| *25c.j/Jan. 2)*Holders of rec. Dec. 20 
Farr Alpaca (quar.).-----------------| *2 |Dec. 31|/*Holders of rec. Dec. 19 | New York Air Brake (quar.)_-..------ 75¢.|Feb. 1} Holders of rec. Jan. 3 
Federated Metals (quar.)------- *25c.)/Jan. 11)/*Holders of rec. Jan. 3 New York Title & Mortgage (quar.)..-} 5 Jan. 2| Holders of rec. Dec. 21 
Fifth Avenue Investing, com........--} 80c./Jan. 1/ Holders of rec. Dec. 26 OS EEE SS PER eT RE --2 |Jan. 2) Holders of rec. Dec. 21 

Preferred (quar.) .---------------- $2 jJan. 1) Holders of rec. Dec. 26 | Nipissing Mines Co. (quar.)...-------- *714c.|Jan. 21\*Holders of rec. Dec. 21 
Finance Co. of Amer., com. A&B (quar.)} 15c.|Jan. 15| Holders of rec. Jan. 5a | Noma Electric Co. oe SS ae ae: *40c.|Feb. 1|*Holders of rec. Jan. 15 

7% pref. (quar.)------------------- 43%c'Jan. 151 Holders of rec. Jan. 5a | Novadel-Agene Corp., pref.(qu.) (No.1)! 1% |Jan. 2! Holders of rec. Dec. 22 
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Per | When - s Inclusive. (Steam) (Concluded). 2% |Feb. : Holdere of rec. = 12a 
P ble. Day Railroads b Fe  , orem 1% Mar. ders of rec. 30a 
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Sony py loa pevdtbecsnes “SE Tan: ‘See Se Bee. a = my es peace corenes ------| _50e.|Jan, “T) edten te ae i? 
Ohio Brass, c J~ ~~ ene *2 |Jan. 2|*Holders of rec. Dec. 31 Creek + nay  aooeepennee 2% Jan e 1} Holders t rec. Dec. 1 
Class B (quar. pret. ( __ a *1% |Jan. lders of rec. 31 | Beeck Ibany (quar.)________ Jeaaal IM : 1] Holders o Dec, 14 
Mate) Hitt) --2-0eee~ 15|*Ho! ec. Dec. ton & Alban ref. (quar.) __ 1% |Jan. of rec. 14 
Ohio Leather, ) (No. 1) 2222 “i Ge ith . 31 | Bos Maine, prior p beens 1) Holders Dec. 
nd pref. (quar. f. (quar.) ---- 1 |Jan. 15 of rec. Dec Boston & class A (quar.) ... 2, Jan. Holders of rec. .14 
. & pref. on 15} Holders Dec. 22 First preferred, are Jan. 1 of rec. Dec 4 
Otis Elevator, com Piwecketeeeds Jan. Holders of rec. 15 ferred, class B q | Pe, 1% n 1) Holders . Dec, 1 
aera ee (quae.)..-.-...------ c.jJan. 2 of rec. Jan. First pre ted, class C (quar.)_ --| 2% |Jan. Holders of rec ec. 20 
ee Shoe (quar.)---......--. rsd [eb. i|*Holders of ree: es. ie Lm Serelertod” 2? (quar pon” ass tee 3 elie oe Dee. aoe 
Philadelpila Ineulaccs ail ae “Sr ielJan. I|sHotder ot ree. Dee: 22 | Fir & Providence (quash aaa 2 [Bec: gi] Helder ot a Oe ee 
= 7 1|*Ho . Dec. Boston & Pro Dref.-........ 2% |Dec. rs of rec. : ga 
Extra... _. Dawncccase “$2 |Dec. 31/* iders of rec 27 — Susquehanna, Raine 1] Holde’ . Dec. 
te cease 11|*Ho . Dec. Buffalo & mon (quar. 134 |Feb. iders of rec 8a 
Pierce Governor  ivibeimankdae *75c.|Jan. 1|*Holders of rec Dec. 20 adian Pacific, com ecccecce Jan. 1) Holde { rec. Dec. 
Pilgrim Mills my Bolt (quar)----__- *50c.|Jan. 1] Holders of rec. Dec. 24 | Can peake Garp Gouar yon nnn iSe. Jan. 1) Holders ye rec. Dec. 8@ 
Pittsburgh Screw {Reta ae a 37 4c.\Jan. 2 *Holders of rec. ec. 31 | Canad e Corp. 2 eee 2% Jen. 1) Holders > | rec. Dec. 3a 
en, AP RS mmon (quar.)_-. *2 Jan. 15 Iders of rec. D : 31 Chesapeak & Ohio ae eens 3% . Bl Holders o - Dec. 3a 
Procter a ein ors, Comm alae fae Jan. 19| Holders aoe, en ie See oak Wilteat anniiie-°*~ ‘t00.|Dee; 31 Holders of reo. Des. ae 
Procter Inc., com... $3.50|Jan. lders o . . 15 & North , se sncntheie taal ” . a . Dec. 
Se ts Aves cnbn Jan. 2] Ho f rec. Dec Chicago Benwnndinendn 3% |Dec Holders of rec 7a 
ePrereneg ne erenants, Ine., com. u.) 1% |Jan 1|*Holders o Dec. 26 Common (extra)... Sa baheetetetetetated 1 Dec. 31 a of rec. Dec. 7 
the neste Baa Mtge., pref. (qu.) - *80c.|Jan. 1|*Holders of rec. Jan. 15 wane enn nnn ee on (qQuar.)... 4 Dec. 31] Holders of rec. Dec. 7a 
Public Security ommon (quar.)....... ioe, 1 oe to: Ge. 3%; preferred we common (quar.)..- 33 |Des: ot Sein tities. te 
Raybestos Co., c pref. “A” eg 37 %ce.|Feb. 2 Holders of rec. Dec. 31 | Chic. DrelerFOd.—---.-------nen-n=n0- 346 Dec. 26] Hol of rec. Dec. 7a 
Rhode Island oe common (quar.) _- 1% |Jan. 5|*Holders of rec. Dec. 24 8% NO. & Texas Posllis ocataea 7” $ Dec. 26| Holders of rec. Dec. 10a 
Rice-Stix Dry G d preferred (quar.)_.__ *87 4c\Jan. 1 Holders of rec. Dec. 31 > P soe oman... 1 Jan. 2) Holders f rec. Dec. 28a 
First and secon RAMOS sascece $2.50\Jan. 2 iders of rec. F 31 Cine. N. (extra)........... (qu.).- 1% 28] Holders o - Jan. 15 
etd ny gene TS 1/*Ho . Dec. Common Cuba, pref. (q $4.40] Dec. Iders of rec 20 
Richmond Radia’ h Coal, pref.. 32 «|Feb. 1/8 iders of rec 31 Sheth, exten OPM. (08). b. 1] Ho . Dec. 
woe b. 1|*Ho . Dec. Consolida OB....... 3 \Fe *Holders of rec 20 
Rene aries common... ..- *1l |Fe 1|*Holders of rec Mar. 20 Da RR rete nOn---------00--- *$1.20|Jan. 2/*Ho of rec. Dec. a 
Russell Motor ) we een ee ee eee *1% |Feb. Mar. 8 to ar. 20 Cu RR., ~~ oa eaeae $ y Jan, 2 *Holders of rec. Dec. 1 
Common pom SOT de Re anata 50c.|Mar. 20 Mar. 8 to Mar. 20 Cuba > eeanaunmmnnonnnonennnee 15¢. Dec. 26|*Holders f rec. Dec. 26 
Preferred aw he (quar.)_. 2222277 25c.|Mar. 20 8 to June i PP Sreerreeeettieerem *5 10) Holders o: - Dec. 26 
idbddeachetdesu.. 0; June June 8 os Quincy... 2 Jan, ders of rec 26a 
St. Joseph — en es 4 — = June o. - Sept. 20 Chicago Tedieane beanie pase ‘’ — io Holders pe oo Feb. 8 
Sateen yy Sept. Sept. Chicago Indianap. aonneeeene---e-- 2 an *Holders of rec. Feb. 11 
dieededess ah. cue: 50c./Sept. 20 Sept.10 to 20 Common (extra)... ee eeeeene *$10 |Feb. 15 a of rec. Jan. 284 
Quarteriy 22227222 2oo oo 25c./Sept. 20 -10 to Dec. 3 | Pee tual ------/*8 an. 19 *Ho f rec. Dec. 
Dhieaabacieude.. dees... tc - 20} Dec to Dec. D (ann eon! “OS Holders o . 28a 
4 _\ Spree agp 50c. et 20] Dec. 10 of rec. Dec. 24 Cee ae _ wonnce . (quar.)} 2 |Jan. 3 Holders of rec. pee 20a 
eee ate. ‘tana 15 Clore Cae nen L., com. (¢ 3° les. a] seo of ree. Dee. 20a 
sisent ieatiay ooo * 31 Holde i & e. Cin. Chic, itineenrmiansidice . oe 
Sandusky Cement ‘Usa, dines 22-727 *$1.50\Jan. 2 “Holders of fee. Dee. 30 ak & Southern, com=- 222227 2] 3 Dee. 31| Holders of rec. Jane 8 
Co., Ltd., ar.)_... : . 2|*Holde - Dec. 2 ny oar aa pee ye OE ” 15|*Holders o 4 156 
Sarnia Bridge ille Co., com. (quar *$3.50\Jan. 2|*Holders of rec 14 nebo secee Jan. 15 f rec. Dec. 
aot . Dec. heen DE - *3 Holders o - & 
Sayers & Scov Sate pa e----- *134 |Jan. *Holders of rec 22 Second preferred . . (quar.)---| 1% |Jan. 2 iders of rec. Dec 5 
Common a, eg Sag gg *1% lJan. 1 Holders of rec. Jan. 31 roit River 5 enn shar (quar.)... 2% - 31) Ho 11 to Jan. 276 
Preferred (quar.) _ _ Inc. pf. (qu. 3% |Feb. 1 iders of rec. Dec. Det bile & North., p 5 eer Jan. 2) Dec. f rec. Dec. 
. F.) & Sons, 15| Ho Jen. 15 | Galt Mo mrmon (quar 2 Hclders o Dec. 21 
Saenger (B elpen Corp.. pref 75¢.|Jan. Holders of rec. Dec. 20 king Manne pccensenctecl Ia a of rec. Dec. 154 
pt Be pref. gag (quar in, ms ie aoe Des. 18 Tipo Chicago (quar.).............. o3% — 2 "Holders = isa 
Seullin : » Inc., com. . Holde: Dec. 1 Joliet cag: oon neenn ene e-e 87kKe . Holders o: , 14a 
Seabee eeners, pref. (quar.) 10 j.-.---- Holders of rec. 15 le & Ed -naennens. 12-50lFen, 2] Lavigers of reo. Des, 21a 
berling Rubber, stock) 40c.|/Jan. 2 ders of rec. Dec. » Com, (quar, eereeeeeee| $1. - 1| Ho - Dec. 
Soman cya sor an: 3] Holders of fee. Des. 15 ica Kar eerie “Shablen: 3] Holders a ree Bo is 
halpedicasedsne \Jan. < ry : “ ” waeenne-- Jan, of rec. é 
“+t aah peomponnetee 40¢ . 2] Holders . Dec. 20 Mahoning Rea picesenihil cc Raves LAE hy Holders Dec. 15a 
$° Ae eae eee a 4 0e. —_ 1|*Holders a a Dec. 20 sine Comuak Gon on na aa 20 9 4 Holders of rec. Dec. 15a 
Sieloff Packing, yorona Ty pew. 2am (au) “1% (yan. 1 "Holders of ree. Dee. * Michena Contino) quar.) 1 |Deo: 31 Holders of ree. Dee: “ue 
.) & Corona tae. 2| Ho Jan. M Texas, pref. ne . 31] Ho * Jan. 
aepreletred (neon TY Dew..c0 3% |Jan. . 22 to 19 uri-Kansas- pes ssansisese 1 Dec. : . 2 to 24 
Goble Sik Shape Li “pete 2-2 —2o-o "E {sam "2 Holders ot we. Bes 19 | Migsourt Pacific, pat receeeecona] 4B [lan 82] Does =e 
=. EP eeron . Holders ; Dec. 1 Pref. P ham, pref.......... *3 / Iders 0: - 8a 
Staban iS Gene, aoisen er rete 1 jJan. "2| Holders pe mang Dec. 15 | mobile & Birming annie pai ee nd "Holders ta oar on 
. Common ( Ea imnaginiedinn « ol om it nr wae tae Dec. 21 | Mobile & Sunenacnedeniencan TTT TT72|s2.123% mn. on Pan as @ Bee Des. 08 
Pref h Co,. pret. (quar) 2702722 *2%6 (Jan. : pda suphvasecatetant Morris fee saasiars aaeah = 2 Fe. ; Holders ot res. Des. 14 
nae (quar.) (No. wwe sutkere ease jas 1 Pager Ie: pean 20° «| New von gone RR. aa nt 81°45 roy 2| Holders < py Dec. 
Sete ae eS Dec. New Yo St. L., com ; os : : 2] Holders : Dec. 
Quareerty_2277oo7tonot- *214 |Oct. 1 *Holders of rec. n. 19 N. Y. Chicago & com. & pref.... 1 an. Holders of rec. 14a 
Quarterly 27272777777 *$1 |Jan. 2 *Holders of rec. —_ 19 | New York & rye com. (quar.)_. 1% |Jan. 2 Holders of rec. Dec. 20a 
Quarterly __ lass A (quar.)--.-..__... *50¢.|Feb. 1 *Holders of rec. Ja 19 _¥.N. H. & Hart lieeanedoets- 1% |Jan. 2 -e see hoo gh 
Stel Coa A new com. (q pointe *18%c _— : *Holders = vee. com 19 we. y ge lot st Wi eaasaNn 1 |Jan. : Holders of 4 = 31a 
New common yk — *18%0 Feb: 1 “Holders of ree. Deo 54 Nortak & Southern === === 82 Jan: 15 Holders of ree. = 6 
New preferred HS iesptprenaaana *|$1.125\Jan. 2 *Holders of rec. Jan 1 Extra..-.........-.... eomensesoinn 1% |Feb. 1 aioe of reo. Dec. 7a 
New Looe (qu.) (No. ; eee *$3.75 Jan. 15 Holders of rec. Jan. F Northern eevee ms eee & init 1% |Jan. 2 — of rec. ’ 4a 
Steel & Tubes, Co common._._._.. + CO ee - | Northern Pacific a, ms ait a------ 1% |Jan. 2 eo em of rec. Jan. 4a 
Stetson (John B. 5 te Ia I iS *] EOC OEMS... AREA CS 31 lony RR. (quar. quar.) o-oo ---- 1% |Feb. 1 ~ ers of rec. Jan. 10a 
eulttole Title © Gaaraiiy (aia ee of ree. Dee. 31 Nana a See a 1 [Jan 2) Holders of ree. Dee. 10a 
+ ihre deat ape Holders Jan. 15 Five per ferred (quar.).-..-. )} 1 ; Holders o ; Dec. 
echeaier Go..22227777777-7-- == $1.50 Jan. 15 * Iders of rec. a 20 cent pre com, (quar. 1% Jan. 8 of rec. 
eres nono ono noone 1\*Ho ’ Dec Five per & Chic., pike Holders . Dec. 1 
emener . 3 eee (No. 1) __] *25c. — 2|*Holders = aa Jan. 15 Pittsb. Ft. erry OS eae pani <5 ag $2.50/Feb. 3 Holders ot a Dec. 
Bweeta Co. of Arctica AaB (au). 25e(Feb. 1 Holders of ree. Dec. 24 sabargh & Lake Youghioaheay tou). *50e-(Jan: 10) Holders of fee. Dee: 3a 
Washing Mach. a ‘ ' 2] Holde Dec. 15 | pitss & Youghiog si ‘Jan. 2] Holders : Dec. 
Syracuse Was CS eamaindabenaenee 2 |Jan Holders of rec. 20 tts. McKeesp. ref. (quar.) ~~. 1% |Jan. aoe Sm. Eee: 
Textile Banking h edeaanapos w'ghe'lfan’ 3] Holders of rec. De ~ tend Cy cond pr Sesccseereeoa-| Be fian: 3] Holder of ree. Apr. 13a 
dessin a-n0- . Holders Pri shy A 8t. Lo . YARD Sieaepapeaesnaeete > 3 Holders ; July 4 
Thayers, Ltd. (qua | aes ea eo 24 Prater data) --nn-2cnnnnane0s 144 |May Iders of rec. . le 
‘Thompson eo Sid RT ge (qu.)_| *25¢.|Jan “4]*Holders of rec. oo 20 Preferred aie 1 |Aug. : Holders of rec. Dos. 12¢ 
alee & Wide Steel fe unas y__| *1% roe 2|*Holders . oan Dec. 31 Preferred rl sist aie datas 1 ef 31] Holders « mo Nov. 28a 
Trans sorp., 7% pf. | *$2.50|\Jan. ders o ‘ 1 ferred ( sipee- si near eR Ir 1% - 6 iders o ° 2a 
ing Corp ee 15| Hol Dec. 3 Pre a oe er 2} Ho Jan. 
Treasury ae 1 Silk, com. B (quar 1 Jan. 15 Holders of rec. 21 Preferred (qua rn, pref. (quar. 144 |Jan Holders of rec. ec. 26a 
Tubize Artificial § common (quar.) oom 0m 1% \Jan. 15 Holders of rec. Dec. 21 8t. Louis Om grey ae 2 Feb. 1 Holders of rec. > 15e 
Tuckett Ly aa OS VB ATES. *50c.\Jan. 2 Holders of rec. Dec. 18 Southern Pacific Co. es (NE Dscwacce 1% |Jan. 15 Holders of rec. P 
Preferred (quar.) _ ee iba eabegee 25¢e.\Jan. 2 of rec. Jan Southern ~ ~~} Saat altacauabe geal 1% |Jan. 2 of rec. * 26a 
fg. (quar. pay 1|* Holders Dec. 15 Southe Reba shcwmmmwnncns 31] Holders . Dec. 
metre eal Mig. (quar.)-2-2222- *1% |Feb. Holders of rec. 20 Preferred (quar (quar.)-..... 3 |Dec. Holders of rec 28 
. . = eaaep. TS) Saee Jan. 1 of rec. Dec. & Pacific, com. falo.........- 1 Dec. 31 rs of rec. : la 
United Fuel Laver crred (quas oes}. | on 4] ones ot oe pus. 3 Toronto Hamilton & 27 aeenea "S5s (Han: 15i*Hosters oo 
United Fu f Amer., pref. quar.) _ - 1 Jan. Holders of rec. ‘ ; Es EK Sosees “aes 2% |Jan. Holders of rec. 
United Hotels o a A tee 1% |Jan. 15 of rec. Jan. Union RR. (a ).------ 7 Dec. 31 
. pref. a) 4 Holders - 20 | troy ; (quar écael we 
U8 Pinan ret eenrinaenwe- iM —_ " se» pea o oo. ee. 4 Unicn “eo ne (annual) -_. lders of rec. Dec. Hr 
"in ~ > aRlenep pmo 4 ; Holders : .3 Vv ss 2) Ho . Dec. 
= Cau) oo com. (qu.). Hs pa oo . Holders P| ao oy 4a Public oa nna 2. oo 2 oe “ ree. Jan. 14 
Pre: Ref. ‘* Peas She ‘\Feb. 1| Holders . Dec. 15 eile teouabmaees b. 1] Ho - Dec. 
” prefered wearer & Min., com. ¢ 75¢.1Feb. lders of rec. 11 Be cons ~<a = $1.25) Feb. Iders of rec 15 
(quar.)____ (quar.).| . 1/*Ho c. Jan Ala. oe +4 logkenmbennempeee Jan. 2) Ho f rec. Dec. 
Unived Verae canon a a1 si-odlven, i] solders of tee. Jan 29 | $6 prelerred ity Power, iat pref. (au) Ha ey 12lmalaers of Bee. Dee. 15 
ae Foil, ne., Sec Corp., Ist pf. (qu. $1.50|Feb. *Holders of rec. Dec 15 Amer. Commun ) J., com. (quar.) *$1 Jan. Iders of rec. 2 13a 
: Sec. a phe ba x 15] Ho . Dec. 
U.S. & Foreign ere....<-<55 *1% |Jan. 2 iders of rec. Dec 4 Preferred (quar {N.J., com. (qua: *1% Jan. 12 Holders of rec Dec. 13a 
Mer (ane ena nonnno . 21*Ho . Dec. 2 Fenn a OO oars 5JJau, 2 of rec. i 
oe me | +--j SR eupeapeiet 3 ten. 3 Baan i a | “eae e, wer, $7 pref. (qu). si solgan. 3 metas ot cee. a 
Universal Products, ft. (quar.)--2 2277 1% |Jan. _- Holders of rec. Dec. 2 mer. & Foreign Po (i Rn as epacne 96 4elJan. 2 Holders of rec. Dee. 13 
Universal PS age We na pai Ret 1% |Jan. 2 —— of rec. Dec. a a $6 preferred bay wo allot. ctis 55% pd. 2 |Vec. = Holders of rec. Dec. 12 
‘ivaudou, = arte ae ° D te > Aga gl r . . 4 
(V.) Mann 3%, (quar.) non (quar.).. *50c.|Jan. *Holders of rec. a 18 Amer. hag yD (quar.)_..... . RTS 25c. roy 2| Holders p oan Dec. 12 
wa (Chas.) Co., gael . ---| *1% coy 2| Holders * i Dec. 20 rey & Elec., com. eo Y = s Holders pee 19 
ory ey eee 50c. - 11 Holders o “Jan. 2 Amer. e-fiftieth share '. Stock.) - ‘eb. 1] Ho { rec. . 
First and secon Class A & B______ 1.50\Jan. ders of rec. Ja Com. (one- half sh. com. --| $1.50] Feb. Hoiders of rec Dec. 134 
Web Holding Mae, Fe ad pref. Nea pe Jan. 7 aaa of rec. oy bs Com. ey rahe a See (quar.)..| $1.50 —_ : Holders ¢ a Dec. 13a 
Gunen Tab. & (Noto at) No. Se of fee. Des. 31 ey wty head ce bea] $125\3en, 3 Holders 0: 15 
” tp POR ahs *5( e ° ° . oF PDOCQSLO2 420 - ? Dec. 
Weiboldt Store (No. aS mga ane ae Pe y Jan. 10 Me i ' rec. Dec. 31 ag te ond (q 2 ref. A. (stamped) Holders of rec. 
Westmoreland Coal Fanisas onccee- mon Jan. 20|*Holders of rec. Dec. 20 mer. Pow. & sense we $1.75jJan. 2 Nov. 30 
Westfield fo Gna eae ge 2 [dan + pe fey — ie Amer. rprel.and parti., pt. ¢qu. erry teat’ $3) Bettees a8 seo. ew. is 
rhite Eag ref. (quar.)___ 35c.|Feb. of rec. , r pref. mA re J J olders i 4 
Baris tee fa i “Ui te Holder ot ree: Bes Vpteeee rie slice 3 aoeer oe Bee 
Williams (R. C. f. (quar.)_.____. 30c.'Jan. 2| (1-25th si ~ tole aaanaaae $1.6 . 15] Holders : Dee. 
Ltd., pre (qu.). 7 k orn a aaa : Jan. 1 of rec. 
Woods Mfg., f Amer., conv. cl. A ° vious wee s First pre Be feten cower ttn: 2% J 2} Holders f rec. Jan. 10 
Yarns Corp. o need in previ - $6 preference leg - (quar.) - - - - . (qu.)| $1.50/Jan. 1} Holders o * Nov. 30 
oa nnou dends an lep. & Te Ist pf. (q D |Feb. rs of rec. 
: dividends a . de divid Amer. Te ks. & Elec., ar.).-| ( ” 2] Holde . Nov. 30 
Below we pth list does not. big preceding table. Amsociased Gas & oa aurde ($1 7olsan: 3 Holders of ree. Des. 10 
ret paid. in given 1 J gms gaa dele “% \Jan. 1) Ho of rec. . 
and not y ‘ k, these bei 4 Books Closed Original p oe a en Boot 1a 1| Holders Dec. 22 
his wee 9 When Inclustoe. $7 preferred (q Co 7%, pf. (qu. 1% |Jan. Holders of rec. 
nounced t Per able Days In Hydro-Elec. Co. fee -.-| 2 |Jan. 16 of rec. Dec. iB 
Cent. | Pay Bangor cent preferred (q > eamnea Jan. 15) Holders { rec. Dec. 
of Company. Nov. 28 Six per hone of Canada “— (qu.)-... vy Jan. 1) Holders of rec. Dec. 12 
ame 28] Holders of ree. Nov. 38 oe BE ep Fe. £16 % pt. « me -| Si aee e Sesion ie Bee 13 
$2 | Dec. Holders of rec. Nov. 11 | Bel Si re (qu.)..-} $1.75) - 2) Ho f rec. Dec. 
Dec. 28 of rec. Jan | Bi to . Co., $7 pre ote . Holders o' me) 
$2 lrew: 33 cane oe ibe pt hy eat 2| Holders fo tee. Dee 10 
$1.50|\Feb. 13 Iders of rec. Dec. i $6 pref Ry., com. (q Pp i ° 2' Holders fo 
4% |Jan. 1 yey no of rec. Dec. = | Boston a —- | enesoscesces pcr area -' 3% lJan. 
3% |san. ilenoaars of ree. Deo. 12a | Fires p —— — 
*2% |Jan. 10| Holders of ree. - lua! Preferred 
134 ‘Jan’ 10' Holders of ree. Deo 
1 
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Public Utilities (Continued) . 
Brazilian Tr. L. & Pow., pref. (qu.)----- 
British Columbia Power, cl. A..------- 
Brooklyn Union Gas (quar.)..--------- 
Bklyn-Manhattap Tr., pref. A (quar.) -- 

Preferred series A (quar.)..-.--.------ 
Buff. Niagara & East. Pow., com. (qu.)- 


$5 preferred (quar.)....-...-------- 
Calgary Power Co., Ltd., com. (quar.)-.- 
Calitornia-Oregon Power, 7% pf. (qu.)- 
Six per cent preferred (quar.)-.-.------ 
Capital Trac., Wash., D. C. (qu.)------ 
Carolina Power & Lt., $6 pref. (quar.)-- 
$7 preferred (quar.)......-.-------- 
Central Ills. Light 6% pref. (quar.).--- 
7% preferred (quar.)....-..--------- 
Centrai Ili. Pub. serv, pref. (quar.) --- 
Central States Elec. Corp., com. (quar.) 
Com. (payable in com. stock)..-.--- 
7% preferred (quar.)........------- 
6% preferred (quar.).....--- ------ 
Convertible preferred (qua*.) (No. 1)-- 
Chic., North Shore & Milw., pf. (qu.) --- 
Prior lien stock (quar.)........------ 
Chic. Rapid Transit pr. pf.A (Mthly.)- 
Prior preferred (Monthly.)-.--..----- 
POO TOME) gb bccpsncasdaccce® 
P-ior preferred A (monthly) -.....--- 
P-ior preferred B (monthly) -....--.--- 
Prior preferred B (monthly) .....---- 
Prior preferred B (monthly) .......-.- 
Cleveland Ry., com. (quar.)-....----- 
Columbus Elec. & Power, com. (qu.)...- 
Com. (1-40th share com stock) 
Preferred series B ‘quar.).......---- 
Preferred series C (quar.).......-..- 
Second preferred (quar.)........---- 
Connecticut Elec. Service, conv. pf. (qu) 
Consol. Gas El. L. & Pow., Balto.— 
oo  § a a ae eee 
Preferred series A (quar.)....-.--.-- 
Preferred series D (quar.).....-.---- 
Preferred series E (quar.).......---- 
Consolidated Gas (N. Y.), pref. (quar.)- 
Consumers Power Co., $5 pref. (quar.).- 
6% preferred (Qua@r.) ....cccccceccce 
6.6% preferred (quar.).........-.-- 
7% preferred (quer.) ............--- 
6% preferred (monthly) ...-......-- 
6.6% preferred (monthly).....-.-.--- 
Continental Gas & Elec., com. (quar.) -- 
TOGO TUNED ok bs cnvachkadnodcsn 
Prior preference (quar.)_._....-..---- 
Continental Pass. Ry. (Philadelphia) --- 
Cuban Telephone, com. (quar.).....-.- 
ee, eS 
Denver Tramway Corp., pref. (quar.) -- 
Detroit Edison Co. (quar.)_...-------- 
Diamond State Telep., pref. (quar.) -.-- 
Duke Power, com. (quar.)_.......-.--- 
SE CREINE Wi ddbadaccddcncconse 
DEES. nb k wtonddened aba 
Duluth-Superior Trac., pref. (quar.) ---- 
Duquesne Light, Ist pref. (quar.) ------ 
Eastern N. J. Power 6% % pref. (qu.)-- 
Te GOTO GHEE. oa necctannctocs 
8% preferred (quar.).............. 
rn Texas Elec. Co., pref. (quar.)_-- 
Electric Bond & Share, pref. (quar.)---- 
Elec. Bond & Share Secur. (quar.)_.---- 
Electric Power & Light, allt. ctf. 40% pd. 
Allotment ctfs. full paid...........-- 
po. jg 8) ae eee 
Electric Public Service $7 pf. (quar.) .--- 
Electric Public Utilities $7 pf. (quar.) - ~~ 
Empire Gas & Fuel, 6% pfd. (mthly.) -- 
6% % preferred (monthly) .......-.- 
7% preferred (monthly) .......----- 
8% preferred (monthly) .......----- 
Engineers Public Serv., com.(qu.) (No.1) 
$5 preferred ‘quar.)...-......---.-- 
$5.60 pref. ‘quar.) -..-......-...-- 3 
English Elec. Co., Canada A____._-_-- 
Federal Light & Traction. com. (quar.) -- 
Common (payable in common stock) - - 
Federal Public Service, pref. (quar.)-_-- 
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Federal Water Service, $7 pref. (qu.) --- 


$6 % preferred (quar.)_._.__..----- $1 


Florida Power & Light, pref. (quar.)__--}| 
Florida Public Service, pref. (quar.)-_-- 
Fort Worth Power & Light, pfd. (quar.) -| 
Frankford & Southwark Ry. (quar.)---| 


$ 
General Gas & Elec. Corp. com. A (qu.) s 3 


Common A (extra) ..-.--..-...-.--- 


oo LE”) eee eee p$1.50 


Common B (extra). ...........--..- 
$8 preferred class A (quar.)......--.- 
$7 preferred class A (quar.).........- 
Preferred class B (quar.)........-..- 
Dividend participations. ........__- 
General Public Service— 
Common (3-100 share of com. stock) _. 
Com. (special) (5-100 share com. stk.) 
$6 preferred (quarterly)...........- 


$5.50 preferred (quar.)_..........- $1 


Convertible preferred (quar.)......- 
Georgia Power Co. $6 pref. (quar.)___-- 
$5 preferred (quar.)_...-........... 
Gold & Stock Teleg. (quar.)....._____- 
Haverhill Gas Light (quar.)....._.___- 
Illinois Bel! Telep. (quar.)__.........-- 
Illinois Power Co., 6% pref. (quar.)___- 
7% preferred (quar.)._.._....-._.-- 
Illinois Power & Light 6% pref. (qu.)_-- 
Indianapolis Pow. & Light, pfd. (qu.)_-$ 
Indianapolis Water, pref. A (quar.)._.- 
Internat. Power Co.. Ltd.. Ist pfd. (qu.) 
Internat. Telep. & Teleg. (quar.)_...-- 
Internat. Utilities, $7 pref. (quar.)_._-- 
eg. SS ee eee eee 
Jamaica Public Serv., pref. (quar.)_._- 
Jersey Central Pow. & Lt., 7% pf. (qu.) 
6% preferred (quar.)............... 
Kansas City Power & Light, pf. B (qu.)- 
Kansas Gas & Elec. Co., pref. (quar.) _- 
Kentucky Securities, com. (quar.) _..._- 
ei SE eee 
Laurentide Power (quar.)....-..-..--- 
Lone Star Gas (quar.)........-......- 
Long Island Ltg., com. (quar.)_......--. 
7% pretetred (quar.)............... 
Long Island Lighting, pref. B (qu.)-.--.- 
Louisville Gas & Elec.com. A & B (qu.)-. 
Mackay Companies, com. (quar.).....- 
eS Se ee 

—— Wireless Tel., Ltd., ord....- 
* 
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*Holders of rec. 
Holders of rec. 
Holders cf rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rece. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ot rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holaers of rec 
Holders of rec. 
Helders of rec. 
*Holders of rec. 
Holdets of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holdets ot rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 2 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Heleders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 








Preferred 
Memphis Power & Light, $7 pref. (qu.) 
$6 preferred (quar.)-.........------ 


Holders of rec. 
Holders ot rec. 


. 


Dec. 
Dec. 
Dec. 


Dec. 
Jans 


Dec. 
Feb. 
Dec. 
Jan. 
Feb. 
Dec. 
Dec. 


Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 


Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dee 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 


Nov. 
Nov. 


Dec. 
Dec. 
Dee. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 


Dec. 


Dec. 








Public Utilities. (Continued). 
Manhattan Ry., guar. stock (quar.) ---- 


Metropolitan Edison, $7 pref. (quar.) -- 
$6 preferred (quar.)---------------- 


$5 preferred (quar.).--------------- 
Michigan Electric Power, 7% pf. (qu.).- 

6% preferred (quar.)-..------------ 
Midland Utilities, 7% prior lien (qu.)-- 

6% prior lien stock (quar.)-.-.------ 

7% preferred class A (quar.)..------ 

6% preferred class A (quar.)...------ 
Minnesota Power & Lt., 7% pf. (quar.) - 

$6 preferred (quar.)-.--------------- 
Monongahela W. Pa. Pub. Ser. pf. (qu.) - 
Montana Power, com. (quar.)..------- 
Mountain States Power, pref. (quar.)--- 
Nassau & Suffolk Ltg., pref. (quar.)-..- 
Nat. Elec. Power Co., 6% pref. (quar.)- 

Seven per cent preferred (quar.) ------ 
National Power & Light $7 pf. (qu.) .--- 
National Public Service Corp.— 

7% series A preferred (quar.)-------- 
New England Power Co. pref. (quar.)-- 
New England Pub. Serv., com. (quar.) - - 

$6 preferred (quar.)..--.------------ 

$7 preferred (quar.) ---------------- 

Prior lien pref. (quar.)-------------- 

Adjustment series, pref. (quar.)--.--- 
New England Telep. & Telez. (quar ) - -- 
N. J. Power & Light, $6 pref. (quar.) --- 
New York Central Elec. Corp., pf. (qu.) 
New York Steam Corp., $6 pref. (qu.)--- 

$7 preferred (quar.)..------ Awoshawe 
New York Telephone, 6 % % pref. (quar.) 
North American Co., common (quar.) -. 

Preferred (quar.)..--.------------- 
North Amer. Lt. & Pow., $6 pref. (qu.) - 
Northeastern Power Corp., com. (quar.) 

Class A (qua?.) ....----ccccccccccne 
Northern Mex. Pr. & Devel., com. (qu.) 

Preferred (quar.) ...-.-------.------- 
Northern Ohiv Pow. & Lt., 6% pf. (qu.) 

Seven per cent preferred (quar.) ------ 
Northern States Power com. A (quar.)--- 

7% preferred (quar.).-------.------ 

6% preferred (quar.)-.-------------- 
Northport Water Works. pref. (quar.) -- 
Northwestern Telegraph-....--------- 
North West Utilities priorlien, pf.(qu.) -- 
Ohio Bell Telephone, pref. (quar.)----- 
Ohio Electric Power, 7% pref. (quar.)-- 

6% preferred (quar.)--------------- 
Ottawa Light, Heat & Power, com. (qu.) 

Preferred (quar.) ...-.------------- 
Pacific Gas & Electric., com. (quar.)--- 
Pacific Lighting, 6% pref. (quar.).--.-- 
Pacific Telep & Teleg, com. (quar.)---- 

Preferred (QUAP.) «oa 62. ~-- canscwcce 
Panama Power & Light, pref. (quar.)--- 
Penn Central L. & P., $2.80 pf. (qu.) -- 
Penn Central Light & Power,$5 pf.(qu.) - 
Pennsylvania Water & Power (quar.)--.- 
Peoples Gas Co., pref....------------- 
Peunsylvania-Ohiv Pow. & Lt. $6 pf.(qu) 

7% preferred (quar.).-....--------- 

7.2% pref. (monthly) .........-.---- 

7.2% pret. (monthly) .---.-..----.---- 

6.6% pref. (monthly) ....-..-------- 

6.6% pref. (mc nthly)...------------ 
Pennsylvania Pr. & Lt., $7 pf. (qu.)--- 

$6 preferred (quar.)...------------- 

$5 preferred (quar.)....------------ 
Peoples Gas Light & Coke (quar.)------ 
Peuples Light & Pow., com. A. (quar.) - - 
Philadelphia Co., com. (quar.)------- 

COMMON (GESTED «oon so wen ocuwninosc 
Philadelphia Elec. Power, pref. (quar.) - 
Phila. Suburban Water, pref. (quar.) - - - 
Portland Electric Power, 6% 1st pf. (qu.) 

Prior preferred (quar.) ..------------ 
Porto Rico Rys., pref. (quar.)..------- 
Postal Teleg. & Cable, pref. (quar.)---- 
Power Corp. of Can., partic. pref. (qu.) - 
Public Service Corp. of N.J.,com....-- 

COCR (AMETEE oc 'acicndaccationses 

, omnterend (GGG) oa osc connssions 

7% peetetred (GUM) 2 oo ow cncnceces 

BS. opetereed (Ques)... 5. a - waco sec 

6% preferred (mthly) -..----------- 
Public Service Co. of Okla., com. (quar.) 

7% prior lien stock (quar.)-....------ 

6% prior lien stock (quar.)..--.------ 
Public Serv. Elec. & Gas., 7% pref. (qu.) 

6% preferred (quar.)....----------- 
Quebee Power (quar.)....-.---------- 
Quinte & Trente Valley Power, pf. (qu.) 
«adio Corp of Am., pref. A (quar.)---- 
Railway & Light Securities, com. (qu.)-- 

Ne ee ee 
OS Oo eae ae 
St. Louis Public Service, pref. (quar.)-- 
Savannah E). & Pow., ist pf. ser A (qu.)- 

First preferred series BR (quar.) - - - - --- 
Second & 3rd St. Pass. Ry. (Phila.) (qu.) 
Shawinigan Water & Power (quar.)----- 
South Pittsburgh Water, pref. (quar.)-- 
Southern Calif. Edison, orig. pref. (qu.) - 
Southern Calif. Edison, pref. ser. C (qu.) 
Southern Canada Power, pref (quar.) - - 
Southwest Bell Telep., pref. (quar.)---- 


Southwest Gas Util., pref. oe) ----8 


Pen (a) Cg os ann ccnw ene 
Southwestern Gas & Elec., pref. (qu.)-- 
Southwestern Light & Pow., pf. (quar.) - 
Springfield Gas & Elec., pref. A (quar.) - 
Standard Gas & Electric, com. (quar.)-- 

Prior preferred (quar.)-..--.-------- 

6% preferred (quar.)...------------ 
Tennessee Elec. Power, 5% 1st pfd (qu.) 

Six per cent first preferred (quar.) - - - 

Seven per cent first pref. (quar.) ----- 

7.2% first preferred (quar.)--------- 

3ix per cent first preferred (monthly) - 

7.2%, tirst preferred (monthly) - -- --- 
Texas-Louisiana Power, pref. (quar.)--- 
Twin City Rap. Tr., Minneap., pf. (qu.) 
Union Pass. Ry. (Phila.) - - ------------ 
Union Traction (Philadelphia) ----.---- 


United Gas & Elec. Corp. common.-.-.-- 


United Gas & Elec. Corp., pref. (qu.)--- 
United Gas Improvement (quar.)------ 





Un. Lt. & Pr., new com. A & B (quar.) -- 
Old common A & B (quar.)-.------- 


Pref ie 3 oteeeeee 
United Public Service, $7 pref. (quar.)-- 


$6 preferred (quar. 
Utilities Power & Light, cl. A (quar.)--.- 


CoD (Roe coceccdsacdnn 
7% preferred (quar.)-..------------ 
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2} Holders of rec. 
2| Holders of rec. Dec. 
Holders of rec. Dec. 154 
. Holders of rec. Dec. 15a 
.|Jan. 15} Holders of rec. Dec. 
15|*Holders of rec. Dec. 31 
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Payable Daus Inciustre. 
2| Holders of rec. Dec. 
1} Holders of rec. Dec. 1 
1] Holders of rec. Dec. 15 
1] Holders of rec. Dec. 15 
1} Holders of ree. Dec. 15 
1} Holders of rec. Dec. 15 
7| Holders of rec. Dec. 22 
7| Holders of rec. Dec. 22 
7| Holders of rec. Dec. 22 
7| Holders of rec. Dec. 22 
2} Holders of rec. Dec. 15 
2| Holders of rec. Dec. 15 
2| Holders of rec. Dec. 15 
2| Holders of rec. Dec. 142 
1} Holders of rec. Dec. 31 
1} Holders of rec. Dec. 15 
1] Holders of rec. Dec. 20 
1} Holders of rec. Dec. 20 
2| Holders of rec. Dec. 15 
. 1) Holders of rec. Dec. 17 
. 2] Holders of rec. Dec. 14 
.|Dec. 31)*Holders of rec. Dec. 15 
*$1.50\Jan. 15|*Holders of rec. Dec. 31 
$1.75\Jan. 15) Holders of rec. Dec. 31 
-75| Dec. 15| Holders of rec. Nov. 30 
15| Holders of rec. Dec. 31 
Hclders of rec. Dec. 10 
1} Holders of rec. Dec. 15 
1} Holders of rec. Dec. 15 
2| Holders of rec. Dec. 15a 
. 2] Holders of rec. Dec. 15a 
15| Holders of rec. Dec. 20 
2| Holders of rec. Dec. 52 
2| Holders of rec. Dec. 5a 
2| Holders of rec. Dec. 20 
Holders of rec. Dec. 10 
1} Holders of rec. Dec. 10 
2| Holders of rec. Dec. 14 
2| Holders of rec. Dec. 14 
2| Holders of rec. Dec. 15 
2| Holders of rec. Dec. 15 
1] Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 


2} Dec. 18 to Jan.’ 
2| Holders of rec. Dec 
2| Holders of rec. Dec 


y 
Sf 
S88a 


Holders of rec. Dec. 


Jan. 15| Holders of ree. Dec. 31a 
Holders of rec. Dec. 15 
Holders of rec. Dec. ‘ce 


Holders of rec. Dec: 1 
Holders of rec. Dec. 
Holders of rec Dec. 1 
Heiders of rec. Jan. 
Holders o1 rec. Jap 


Holders of rec. Jar 

Holders of rec. Dec 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


Jan. 17| Holders of rec. Jan. 


Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of ree. Jan. 
Holders of rec. Dec. 
Holders of rec. Feb. 
Holders of rec. Dec. 


1 
1 
1} Holders of rec. Dec. 
2 


Holders of rec. Dec. 


1| Holders of rec. Dec. 
15| Holders of rec. Dec. 
.|Dec. 31! Holders of rec. Dec. 
.|Dec. 31) Holders of rec. Dec. 
Dec. 31| Holders of rec. Dec. 
Dec. 31) Holders of rec. Dec. 
Dec. 31) Holders of rec. Dec. 
.|\Dec. 31] Holders of rec. Dec. 
2 Dec. 25 to Jan. 
2 Dec. 25 to Jan. 
. 2 Dec. 25 to Jan. 
Dec. 31 Holders of rec. Dec. 
Dec. 31 Holders of rec. Dec. 
15 Holders of rec. Dec. 
2 Holders of rec. Dec. 





Holders of rec. Dec. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 


2 Holders of rec. Dec. 
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Per When Books Closed Per | When Books Closed 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cent, |Payable. Days Inclustee, 
Public Utilities (Concluded) . Miscellaneous (Continued). 
United Utilities, pref. (quar.)____...--- $1.75|Jan. 2) Holders of rec. Dec. 15 American Stores Co. ‘quar.)_........ paX 50c./Jan. 1 . 16 to Jan. 1 
“— Power & Light, $7 pref. (quar.)_.| $1.75|Jan. 2| Holders of rec. Dec. 5 Amer. Sugar Refg., pref. (quar.).......| 1% |Jam. 2] Holders of rec. Dec. 546 
preferred (quar.).......-......-- $1.50\Jan. 2) Holders of rec. Dec. 5 American Mnrexd preferred piaihiere 4 12%c.|Jan. 1] Holders of rec. Nov. 30a 
virginia Public — 7% pref. (qu.)-.| 1% |Jan. 1) Holders of rec. Dec. 17 Amer. Title & Guarantee Co.(qu.)(No.1)| $1.25\Jan. 1| Holders of rec. Dec. 20 
win Preferred (quar.).........--.--- 1% |Jan. 1] Holders of rec. Dec. 17 American Tobacco, pref. (quar.)......- Jan. 2] Holders of rec. Dec. 10a 
Western Power Corp., % pref. (quar.).| 1% |Jan. 15) Holders of rec. Dec. 31@ | Amer. Turf Association, common...... $1.25\Jan. 2|) Dec. 21 to Jan. 1 
West Penn Elec. Co., bet A (quar.)_-.| $1.75 . 31| Holders of rec. Dec. 15a POURTOD a nb acnncdscsrcdscbsaccve 4 |Jan. 2| Dec. 21 to Jan. 1 
West Penn Power Co., 7% pref. (quar.)} 1% |Feb. 1) Holders of rec. Jan. 5a | Amer. Type Founders, common (quar.).| 2 Jan. 15| Holders of rec. Jan. 52a 
6% preferred (quar.).............--. 1% |Feb. 1) Holders of rec. Jan. 5a Preterred (quar.)... 22... .nccee 1% |Jan. 15| Holders of rec. Jan. 5a 
Went Pilla: Pass. Ry... .............- $4.25\Jan. 1] Holders of rec Dec. 150 | Amer. Vitrified Products, com. (qu.).--| 50c.|Jan. 15| Holders of rec. Jan. 5 
Western Union Telegraph (quar.)....-. 2 (j|Jan. 15) Holders of rec. Dec. 22a TOORTOE CRUE) os 6 tic cenccbnnucs *1% |Feb. 1/*Holders of rec. Jan. 19 
Winnipeg Elec. Co., pref. (quar.).....-- 1% |Jan. 1; Holders of rec. Dec. [6 Ame-ican Wholesale Corp.. pref. (quar.) 1% |Jan. 2) Called for red. Jan. 2°29 
Anchor Cap. Corp., conv. pref. (qu. Jo 38 1.62\%|\Jan. 1} Holders of rec. . 21 
Banks. Apponaug Co. pref. GRO.) akties wees $|1.6244|Jan. 1/*Holders of rec. Dec. 15 
America (Bank of) Nat. Assen. ‘quar.)..| $1 Jan. 2| Holders of rec. Dec; 8 Armour & Co.of Del. pref. (quar.)_.... 1% |Jan. 2| Holders of rec. Dec. 10a 
Bankameric Corp. (quar.)............ 12%ec\Jan. 2| Holders of rec. Dec. 8 Armour & Co. (I's.), pref. (quar.)..... 1% |Jan. 2| Holders of rec. Dec. 10a 
Chase National (quar.).......--.----- 3% |Jan. 2| Holders of rec. Dec. 13a | Armstrong Cork (quar.).............- *37%c\Jan. 2|*Holders of rec. Dec. 15 
Chase Securities Corp. (quar.)......-. $1 Jan. 2) Holders of rec. Dec. 13a BEA 6 bd ckacdbdeastosausedisne *12\c\Jan. 2|*Holders of rec. Dec. 15 
Chatham & Phenix Nat. Bk. & Tr. (qu.)| 4 Jan. 2) Dec. 15 to Jan. 1 Artioom Corp... com (quar: 75e |Jan. 1) Holders ot ree. Dec. 21a 
Chelsea Exchange (quar.)....._.-_-.-- 2 Jan. 2| Holders of rec. Dee. 21a | Art Metal Construction CI iawiacan 37%c|Dec. 31| Holders of rec. Dec. 21a 
Commerce, Nat. Bank of (quar.).....- 4% |Jan. 2! Holders of rec. Dec. 14a | Assoc. Apparel Indus., com. (mthly.) ._*|33 l-3c|Jan. 2/*Holders of rec. Dec. 21 
ARE SIE ESSE 2 aig Gs See 2 Jan. 2| Holders of rec. Dec. 14a | Associated Dry Goods Corp., com. (qu.)| 63c.|/Feb. 1] Holders of rec. Jan. 12¢ 
Fifth Avenue (quar.)...............-- *6 Jan. 2)|*Holders of rec. Dec. 31 First preferred (quar.).............- 1% |Mar. 1) Holders of rec. Feb. 9a 
First National Bank (quar.)_.........- 5 Jan. 2| Holders of rec. Dec. 24a Second preferred (quar.)_.........-. 1% |Mar. 1} Holders of rec. Feb. 9a 
First Security Co. (quar.)_...........- 20 Jan. 2| Holders of rec. Dec. 24a | Associated Oil quar.)................ 50¢c.|Dec. 31| Holders of rec. Dec. 10a 
Manhattan Co. (Rank of the)__.___.-_- 4 Jan 2| Holders of rec. Dec. 18a | Associates Investment Co. (quar.)___._- *75c.|Dec. 31|*Hclders of rec. Dec. 21 
Mechanics (Brooklyn) (quar.)......-.-- $2 Jan. 2| Holders of rec. Dec. 14a oe: RE ee ey ee *25e.|Dec. 31|*Holders of ree. Dec. 21 
National City (quar.)_................ 3% |Jan. 1) Holders of rec. Dec. 15 | Astor Financial Corp., class A (quar.)_.| 87%c|Jan. 2] Holders of rec. Dec. 24 
National City Co. (quar.).......--.--- 3 |Jan. 1) Holders of rec. Dec. 15 | Atl. Guif& W.I.8 8. Lines pref. (qu.).| 7fe.|Dec. 31} Holders of rec. Dee. lie 
Park (National) (quar.)_.........-.... 6 Jan. 2| Holders of rec. Dec. 14a ; Autosales Corp., pref............-.... 75c.|Jan. 15) Holders of rec. Dec. 3la 
Peoples National (Brooklyn) (quar.)....| 3 Jan. 2) Holders of rec. Dec. 1la ; Auburn Automobile Co. (quar.)___...-- $1 Jan. 2) Holders of rec. Dec. 21 
BO ar sae tee 5 Cape ae 5 Jan. 2| Holders of rec. Dec. lla | Automatic Wash. pref. (qu.) (No. 1)...| *50c./Jan. 1|*Holders of rec. Dec. 15 
Public Nat. Bk. & Trust (quar.)_...... 4 Jan. 2! Holders of rec. Dec. 20 Extra (payable in stock)............ e2 Jan. 2) Holders of rec. Dec. 21 
Seaboard National (quar.)..........-- 4 Jan. 2) Holders of rec. Dec. 31 Auto Strop Safety Razor, com. A (qu) Via 75¢.\Jan. 2) Holders of rec. Dec. 10a 
Seventh National (quar.)_.._....___-- 1% |Jan. 2) Helders of rec. Dec. 13 Rabeock & Wilcox Co. (quar.)___- 1% |Jan. 1] Holders of rec Dec. 200 
te Oe CONES. wcncwtccdassantic 1% |Jan. 5) Holders of rec. Dec. 26 Quarterly 1% |Apr. l1\)Hold of ree Mar 29°99 
Bachmann,Emmerich & Co.,com.(No.1) 50c./Jan. 2) Holders of rec. Dec. 20 
Trust Companies Backstay Welt Co. (qu.) (No. 1)__----- PROG Ab iio uh Dick vee ee ceboabacons 
American Exchange Irving Trust (quar.)| 3% |Jan. 2) Holders of rec. Dec. 14 Balaban & Katz, com. (monthly) __-.__- 25c.|/Jan. 1/*Holders of rec. Dec. 20 
Banca Commerciale Italiana Tr. (qu.)..| *2\% |Jan. 2)|*Holders of rec. Dec. 15 PURO (GUM) ooo io ai cnc weccs ccs *1% |Jan. 1)*Holders of rec. Dec. 20 
Dee LUNE) 5 id '4 cw nawackbarctvasse 7% \|Jan. 2) Holders of rec. Dec. 14 Baldwin Locomotive Wks.,com.& pfd__| 344 |Jan. 1} Holders of rec. Dec. lo 
Bank of Europe Trust Co. (quar.)-.--- 2% \Jan. 2) Holders of rec. Dec. 20 Bancitaly Corp. (quar.)......-------- *$1 Jan. 2|*Holders of rec. Dee. 15 
SE a ee ee 4 Jan. 2) Holders of rec Dec. 20 Stock dividend._......-.- (vy) |Jan. 1)*Holders of rec. Nov. 1 
ey = New York & Trust (quar.)....- 4% \|Jan. 2) Holders of rec. Dec. 21¢ , Bancroft (Joseph) & Sons Co., com. (qu. )| 623%4e Dec. 31! Holders of rec. Dec. 15 
VTi tigidnebdnetpeabbbhntiinac 2 Jan. 2) Holders of rec. Dec. 21a | Kankers Capital Corp., com.....-....| $4 |Janm. 15| Holders of rec. Dec. 31 
Drees ¢ Cy GHEE)... ccccadisnassce 2 Jan. 1| Holders of rec. Dec. 20a Prtred (eee s oc... 665 ha ci...| & Jan. 15| Holders of rec Dec. 31 
eee Sa 3 |Dec. 31) Holders of rec. Dec. 15a Common & preferred (extra)... ._....| %17 |Jan. 15} Holders of rec. Dec. 31 
Ce GNIS ob cite cdicccebnwicccs . 31} Holders of rec. Dec. 14 Bankers Invest. Trust of Amer., com_..| *25c.|Dec. 31|*Holders of rec. Dec. 10 
2} Holders of rec. Dec 14 Debenture shares (quar.)_....._----. *15c.|Dec. 31|*Holders of rec. Dec. 20 
2; Holders of rec. Dec. 20 Bankers Securities Corp., com. & pf.(qu) 75c.|Jan. 15} Holders of rec. Dec. 31a 
Ext 2 2} Holders of rec. Dec. 20 Common (Christmas dividend) -_..... $3.77 |Dec. 22) Holders of rec. Dec. 15a 
United § RE eae 15 Jan. 2} Holders of rec. Dec. 21a Preferred (Christmas dividend) -...-- $1 Dec. 22} Holders of ree. Dec. 15a 
Bankers Security Tr. Co., com. (No. 11)| *5 Jan. 15;}*Holders of rec. Dec. 31 
Fire Insurance Ser. A participating stock “No, 1)_...| *5 Jan. 15)*Holders of rec. Dec. 31 
American Salamandra 5 cal Mimealiowa *75c.\Jan. 2|*Holders of ree. Dec. 20 Initial capital stock (No. 1)....---.-.-. *$5 Jan. 15)*Holders of rec. Dec. 31 
City of New Yor (quar.)_.-......---- 4 Jan. 2; Holders of rec. Dec. 20 Series A pref. (quar.).......--.---.. *1% |Mar. 1\*Holders of rec. Feb. 15 
Commonwealth (stock tividena) oe C6888 linitbisl tmowcincbtbn cide ««--- | Bankinstocks Holding Co., com. (qu.)-- 25c.|Jan. 2) Holders of rec. Dec. 20 
Oh a eee ae 25c.\Jan. 2| Dec. 20 to Jan. 1 Barker Bros. Corp., com. (quar.)......| 50c.|Jan. 1|} Helders of rec. Dec. 16a 
Se LD. iebdbediaecntakonadal -§ an. 2) Holders of rec. Dec. 20 Conv. 64% pref. (quar.).....-....- 1% |Jan. 1) Holders of rec, Dec. 15a 
Globe & mn Fire (in stock) ..... ---/|*€100 (Subject |to stkhidrs meet'g Nov. 12 | BarnsdallCorp.com.A & RB (quar.)_--- 50c.|Feb. 5| Holders of rec. Jan. 2a 
PN Is cbnodimdscccnbssdecun $1.50\Jan. 2) Holders of ree. Dee i4a ; Baxter Laundries, Inc., com. A (quar.).| 50c./Jan. 1] Holders of rec. Dec. 20a 
SE ae ya ee a 50c.|\Jan. 2} Holders of rec. Dec. 14a 7% preferred (quar.)............. --| 1% |Jan. 1)! Holders of rec. Dec. 204 
Bayuk Cigar, common (quar.) _....---- *50c.'|Jan. 15 *Holders of rec. Dec. 31 
Miscellaneous. First pref. and pref. (quar.)....-...-. *1% |Jan. 15 *Holders of rec. Dec. 31 
Abitibi Power & Paper, 7% pref. (quar.)| 1% |Jan. 2) Holders of rec. Dec. 20 8% preferred (quar.).........----.. * Jan. 15 *Holders of rec. Dec. 31 
Adams Express, common (quar.) 1% |Dec 31} Holders of rec. Dec. 15u | Beatrice Creamery, common (quar.)....|*$1 Jan. 2!*Holders of rec. Dec. 20 
Preferred (quar.)......------- 1% |Dec 31| Holders of rec Dec. 15a PORTER | GHEE Di civsiiccaddsionsne *134 |Jan. 2/|*Holders of rec. Dec. 20 
Aeolian Company, pref. (quar.)_.....-- 1% |Dec. 31| Holders of rec. Dec. 20 Beech-Nut Packing, com. (quar.)------ 75c.\Jan. 10} Holders of rec. Dec. 24 
Aetna Rubber, com. (quar.)......--.- 50c.|Dec. 31; Holders of rec. Dec. 14 Beigo-Canadian Paper, pref. (quar.)....| 1% |Jan. 2] Helders of rec. Nov. 30 
OR re 1% . 31| Holders of rec. Dec. 14 Bendix Corp., new stock (quar.)__-.--- *50c.|Jan. 1)*Holders of rec. Dec. 15 
Air Reduction (quar.)........-.-....- 50c.|Jan. 15| Holders of rec. Dec. 31a ; Berry Motor (quar.)_.......-....-----. 30c./Jan. 2) Holders of rec. Dec. 20 
Akron Rubber Reclaiming, com. (quar.) 50c.|Jan. 15) Holders of rec. Jan. 5 Bethlehem Steel, pref. (quar.)....--.-- 1% |Jan. 2| Holders of rec. Dec. Ie 
PO CI 3 ns cnnnwrdwnniions 2 Jan. 2! Holders of rec. Dec. 20 Bingham Mines (quar.)_.........--.--- 50c.|Jan. 5) Holders of rec. Dec. 20a 
Alberta Pacific Grain, pref. (quar.)_._-- 1% |Jan. 1) Holders of rec. Dec. 15 Blaw-Knox Co., com. (special)......--- 20c.|Jan. 14| Holders of rec. Dec. 24 
Alles & Fisher, Inc. (quar.)_.........-- 50c.\Jan. 2) Holders of rec. Dec. 10 Common (payablein com. stock) -.-.-- 5 Jan. 14! Holders of rec. Dec. 24 
Alliance Investment Corp. (quar.) ____-- 20c.j|Jan. 2) Holders of ree Dec. 14 Bioch Brothers Tobacco pref. (quar.)..| 134 |Dec. 31; Dec. 26 to Dec. 80 
Allied Chemical & Dye Corp. pf. (qu.)--| 1% |Jan. 2| Holders of rec. Dec. 1lo | Blumenthal (Sidney) & Co., pref. (qu.)-| 1% |Jan. 2) Holders of rec. Dec. 15a 
Allied Refrigeration Industries— Boardwalk Securities Corp. (quar.)....- *3 Jan. 1|*Holders of rec. Dec. 15 
$6 prior pref. (quar.)_-.------------ $1.50\Jan. 2) Holders of ree. Dee. 15 Bohn Aluminum & Brass (quar.)_----- *75c.|Jan. 2|*Holders of rec. Dec. 15 
Aloe (A. 8S.) Co., com. (quar.).....----. 63c.\Jan. 2) Holders of rec. Dec. 19 a *50c.\Jan. 2|*Holders of rec .Dec. 15 
Pe EF edn cnsdnecidenccce 1% |Jan. 2) Holders of rec. Dec. 19 Borg-Warner Corp., “common “(quar. Ea *$1 |Jan. 2|*Holders of rec. Dec. 20 
Aluminum Co. of Am. pref. (quar.)....| *14% |Jan. 1)*Holders of rec. Dec. 15 Common (payablein common stock) - | *f2 Jan. 2)*Holders of rec. Dec. 20 
Aluminum Manufactures, com. (quar.)- Wie |Vee. 31) Huiders of ree Dec. 15 Wa SINT GM i os os ck adisaanuacn $3 . 31) Holders of rec. Dec. 1 
Preferred (quar.)_...-.-- 1% - 31) Holders of rec. Dec. 15a | Brady. Cryan & Colleran, partic. pref..| 4 Jan. 1) Holders of rec. Dec. 20 
Amer. Art Works. com. & pref. (quar. ¥S 1% |Jan. 15|) Holders of rec. Dec. 31 Participating preferred (extra) _------ 2 Jan 1} Holders of 1ec. Dee. 20 
American Bakeries, elass A (quar.)----- *75c.|Jan. 1|/*Holders of rec. Dec. 14 Brandram-Henderson, Ltd., pf. (qu.)--| 1% |Jam. 2) Holders of rec. Dec. 1 
PE MORE) . acencscescucccec@ *$1.75\Jan. 1|*Holders of rec. Dec. 14 | British Mtge. & Trust Co., Ontario....| 6 |Jan. 2) Holders of rec. Dec. 27 
Amer. Bank Note, com. (quar.)..---.-- 50c.|Jan. 2} Holders of rec. Dec. 7a RS Re ES AREY Ay RGA PA 2 Jan. 2} Holders of rec. Dec. 27 
at eee $1 |Dec. 29| Holders of rec. Dec. 7a | Brewers & Distillers of Vancouver_-_.-_-- 10c./Jan. 15) Holders of rec. Dec. 28 
ES oe oa cute ct make in 75c.|Jan. 2| Holders of ree Dec. 7a | Brilio Mfg., class A (quar.)_.......---- 50c.|/Jan. 2| Holders of rec. Dec. 15a 
Amer. Brake Shoe & Fdy., com. (qu.)--| 40c.|Dec. 31| Holders of rec. Dec. 21a | Pristol- Myers Co. (quar.) ‘ 3! Dec 31] Holders of rec. Dec. 21 
Pree (G04F,). <2. oc. ciccosuce 1% |Dec. 31} Holders of rec. Dec. 21a | Brockway Motor Truck, pref. (quar.)..| 1% |Jan. 2/ Holders of rec. Dec. 10a 
Amer. Can., cum. (quar.).....-.-...-- 75¢.|Feb. 15| Holders of ree Jan. 3la | Brunswick-Balke-Collender, pf. (qu.)...| 1% |Jan. 1) Holders of rec. Dec. 20 
eee a ee $1 Jan. 2] Holders of rec. Dec. 14a | Bucyrus-Erie Co., common (quar.)-.-.-- 25c.|Jan. 2| Holoers of rec. Dec. 84a 
Pe ee 1% |Jan. 2} Holders of rec. Dec. 141 Convertible preterred (quar.)...----- 62\e\Jan. 2),Holders of rec. Dec. 82 
American Capital Corp., pref. (quar.)__| *75¢c.|Jan. 2|*Holders cf rec. Dec. 15 7% oref. (quar.)_._._..-.-...--.-..' 1% |Jan. 2) Holders of rec. Dec. 8a 
Amer. Car & Fdy., com. (quar.)..--.-- $1.50|Jan. 1} Holders of rec. Dec. 14a | Burns Bros., pref. (quar.)......-..-.--, 1% |Jan. 2) Holders of rec. Dec. 13a 
i” EE i ee 1% |Jan. 1) Holders of rec. Dec. 14a | Bush Terminal Co., com. (quar.)_----- 50c.|Feb. 1| Holders of rec. Jan. 4a 
Amer. Chain, Inc., pref. (quar.)_._.--- 1% |Dec. 31| Holders of rec. Dec. 21a Common (payable in com. stock)....!| S144 |Feb. 1) Holders of rec Jan. 4a 
Amer. Chatilion Corp.. pf.(qu.)_--.----| *$1.75|)Feb. 1)*Holders of rec. Jan. 20 Dehenture stock (quar.).....----.-- 1% |Jan. 15} Holders of rec. Dec. 28a 
We ERE Dew a x o60- Sccuiesce- *$1.75|May 1/*Holders of rec. Apr. 20 Rush Terminal Bids _ pref. (quar.)--- 1% |Jan. 2| Holdere of rec Dec. 14a 
American Chicle, new com. (au.) ) (No.1)| 50c./Jan. 1) Holders cf rec. Dec. 120 | Butte & Superior Mining (quar.)--.---- 50c.|Dec. 31} Holders of rec. Dec. 14a 
Prior pref. (quar.)_.. ..._-- sai 1% |Jan. 1) Holders of rec. Dec. 12 Buzza Clark, Inc., pref. (quar.)__----- 1% |Jan. 1) Holders of rec. Dec. 15 
American Cigar, pref. (quar. ae --------| 1% |Jan. 2} Holders of rec. Dec. 15 California Consumers Co., $7 pref. (qu.)| $1.75|Jan. 2); Holders of rec Dec. 15 
American Coal (extra) .....----------- $1 |Dec. 22} Dee. 4 to Dec. 23 California Group Corp. pref. (quar.)_...|*$1.50|Jan. 1)*Holders of rec. Dec. 31 
American grey com. (quar.)_....- *50c.|Dec. 31|*Holders of rec. Dec. 12 California Ink, class A (quar.)........*| 37c.|Jan. 2)*Holders of rec. Dec. 20 
Pe ED ie nec ve ndsunesncde *1% |Dec. 31|*Holders of rec. Dec. 12 ae A Mee 5 5s ik eile kiee awe 12%c.|Jan. 2)*Holders of rec. Dec. 20 
Amer. Cyanamid, com. A & B (quar.)_.- 30c.|Jan. 2) Holders of rec. Dec. 14 California Petroleum (quar.)..----..-- 25c.|Jan. 1| Holders of rec. Nov. 234 
Common A & B (extra) --.---------- 10c.'/Jan. 2) Holders of rec. Dec. 14 | Cambridge Rubber, pref. (quar.)..--... 1% |Jan. 2) Holders of rec. Dec. 20 
Preferred (quar.)..-..-.-.......- ---| 1% |Jan. 2/ Holders of rec. Dec. 14 Canada Bread. pref. A & B (qu.)-.---.- *1% |Jan. 2)\*Holders of rec. Dec. 15 
Amer Druggist Syndicate...........-- 20c.|Dec. 31| Holders of rec. Dec. 14a |} Canada Cement. pref. (quar.)__-.----- 1% |Dec. 31} Holders of rec. Nov. 30 
American Express (quar.)....-..----.- $1.50\Jan. 2| Holders of rec. Dec. 142 | Canada Gypsum & Alabastine......... 75c.|Jan. 2} Holders of rec. Dec. 15 
American Furniture Mart Bldg. Corp. Canada Steamship Lines, pref. (qu.)_..| 1% |Jan. 2) Holedrs of rec. Dec. 15 
Ce ae 1% |Jan. 2| Holders of rec. Dec. 20 | Canadian Car & Fdry., pref. (quar.)...| 1% |Jan. 10) Holders of rec. Dec. 26 
American Hardware Corp.— Canadian General Elec., pref. (qu.).....|87%c.jJan. 2) Holders of rec. Dec. 15 
Quarterly - $1 Jan. 1) Holders of rec. Dec. 156 | Canadian Locomotive, pref. (quar.)....| 134 |Jan. 2] Holders of rec. Dec. 20 
Amer. Home “Products (monthly) - bis sail 25c.|Jan. 2| Holders of rec. Dec. 14a ! Canadian Paperboard, pref. (quar.)....| 134 |Jam. 2) Holders of rec. Dee. 15 
Amer Linseed, pref (quar). ..--.-..- 1% |Jan. 2) Holders of rec. Dec. 2i4 | Canfield Oi], common (quar.)......-.-- 2 Dec. 31} Dec. 21 to Dec. 23 
Amer. Locomutive, com. (quar.)....--- $2 |Dec. 31| Helders of rec. Dec. 13a a ee se pe ee eee 1% |Dec. 31| Dec. 21 to Dec. 23 
ree (S008. Fo cd so ncdtioi cue se 1% |Dec. 31| Holders of rec. Dee. 13a Common and preferred (quar.).----- $1.75| Mar. 31| Holders of rec. Feb. 20 
Am. Lond. & Empire Corp. 6% pf. (qu.) - 75c.'\Jan. 2} Holders of rec. Dec. 21 Common (payable in common stock).| /20 |Jan. 5) Dec. 21 to Dec. 23 
American Manufacturing, com. (quar.).| 1 Dec. 31) Holders of rec. Dec. 166 Common & preferred ‘quar.)...-..-..- $1.75|June 30) Holders of rec. May 20 
Preferred (quar )- 1% |Dec. 21) Holders of ree Dec 1h4 Common & preferred (quar.)..-.-.-- *$1.75|Sept. 30| Holders of rec. Aug. 20 
Amer. Pneumatic Service, Ist pref. (qu.)| 87%e)|Dec. 31| Holders of rec. Dec. 21 Common & preferred (quar.)....---- *$1.75| Dec. 31| Holders of rec. Nov. 20 
a ee ee ee ., amcclan dates 50¢.|Dec. 31) Holders of rec. Dec. 219 ' Cannon Mills (quar.)........--.------ 70c.|Jan. 2} Holders of rec. Dec. 18 
American Radiator. common (quar.)_-.| $1.25|Dec. 31) Holders of rec. Dec. 116 | Carreras, Ltd., A & B ord..---.------ *w35 |Dec. 22)*Holders of rec. Dec. 5 
American Railway Express (quar.)_..-- $1.50, Dec. 31| Holders of rec. Dec. 15a | Case (J. 1.) Threshing Mach., com. (qu.)} 134 |Jan. 1) Holders of rec. Dec. 17a 
Amer. Rolling Mill, com. (quar.)......- *50c.|Jan. 15|*Holders of rec. Dec. 31 Preferred (quar.)_...------ : 1% |Jan. 1] Holders of rec. Dec. 17a 
Amer. Safety Razor (quar.)__--------- $1 \Jan. 2| Holders of rec. Dec. 10a | CeCo. Manufacturing,com. (quar.)....| 44c.|Jan. 1) Holders of ree. Dec. 20 
ON le Oe oe SE a a5 te origin’ 25e.|Jan. 2| Holders of rec. Dec. 10a | Celanese Corp. of Amer.. prior pf. (qu.)_| 1% |Jan. 1) Holders of rec. Dec. 14 
Amer. Seating Co., common (quar.)-.-- 75c.\Jan. d1| Holders of rec. Dec. 20a First participating preferred. --...---- 3% |Dec. 31) Holders of rec. Dec. 14 
American Seating (quar pee eee *75c.\Jan. 1|*Holders of rec. Dec. 20 Celotex Co., com. (quar.).....------- *75¢c.\Jan. 2|*Holders of rec. Dec. 15 
Amer. Shipbuilding, com. (quar.)_.---.- 2 |Feb. 1) Holders of ree. Jan. 15a Preferred (quar.)...-.------------- *1% |Jan. 2)*Holders cf rec. Dec 15 
Preferred (quar.)_._......-----.-..-| 1% |Feb. i) Holders of rec. Jan. 15 Central Alloy Steel, common (quar.)....| 50c./Jan. 10) Holders of rec. Dec. 22a 
American Snuff, com. (quar.)..-.--.-- 3 Jan. 2} Holders of rec. Dec. 14a |! Preferred (quar.)..---------------- 1% |Jan. 1| Holders of rec. Dee. 134 
oO ee aaa 2 Jan. 2} Holders of rec. Dec. 14a Central Aguirre Associates.......--.-- 50c.|Jan. 2) Holders of rec. Dec. 24 
Preferred (quar.)-.-------------.-- 1% |Jan. 2) Holders of rec. Dec. 144 | Central Aguirre Sugar (quar.)..-----.-- 2 (|Jan. 2| Holders of rec. Dee. 24 
American Solvents & Chemical. pref ---- 75¢.|Jan. 2] Holders of rec. Dec. 13 | Central Investors Corn.. el A (quar.)...|%37%c|Jan. 2)|*Holders of ree. May tae 
Amer. Steel Foundries, com. (quar.)--..- 75c.\Jan. 15) Holders of rec. Jan. 2a Central Nat. Corp., cl. A (qu.) (No. 1). 75c.'Jan. 10} Holders of rec. Dec. 31 
REY FART INS SEES 1% | . 311 Holders of ree. Dec. 15a Certain-teed Prods. Corp., pref.(qu.)...' 1% |Jan. 1| Holders of rec. Dec. 184 
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Per When Books Closea Per When Books Closea 
Name of Company. - |Payable. Days Inclustes. Name of Company. Cent. |Payabie Days Inclusive. 
Miscellaneeus. (Continued) Miscellaneous (Continued) . 
CupeSerperaites (QURE) . cocescoscess 75¢.\Jan. 1) Holders of rec. Dec. 1a | Empire Safe Deposit (quar.)-.......-.-- 2% |Dec. 29| Holders of rec. Dec. 
dsth dn tdimbbbikh a aigiecseeve 25¢c.\Jan. 1) Holders of rec. Dec. la | Emporium Capwell Corp. ‘quar.)-...-- 60c.|Dec. 24| Holders of rec. Dec. 1a 

Pt Ice Cream (quar.) (No. 1).---|*314c\Jan. 15|*Holders of rec. Dec. Equitable Office Bldg., new com. (qu.)..| 50¢c.|Jan. 2) Holders of rec. Dec. 15a 

Chelsea Exch. Corp., “oh (QU) oocce- 25c.|Feb. 15| Hold. ef rec. Feb. 1 "29 Preferred (quar.)..---------------- 1% |Jan. 2) Holders of rec. Dec. 15a 
Class A & B 3 (quar a Pg Ema 25c.|May 15| Hold. of rec. May 1°29 | Erskine-Danforth Corp., pref. (quar. ans 2 j|Jan. 2| Bolders of rec. Dec. 26 

Chesebrough Mig. Connel. (quar.) ....- 31 Dec. 28} Holders of rec. Dec. 10a | Evans Auto Loading (quar. *62\%c\Jan. 1)|*Holders of rec. Dec. 20 

Dip AR Rhine Si EAE $1.50|Dec. 28) Holders of rec. Dec. 10a Stock dividend Apr. 1)/*Holders of rec. Mar. 20 

‘Chicago Pneumatic Tool (quar.)-.-.--.-- r$1.10 pee. 31| Holders of rec. Dec. 21a Stock dividend Oct. 1/*Holders of rec. Sept. 20 

Chicago ete common (quar.)..-..-- *$1.25\Jan. 2)|*Holders of rec. Dec. 20 Fairbanks Morse & Co., com. (quar.)...| 75c¢./Dec. 31| Holders of rec. Dec. 12a 
Preferred (quar.)..-.-------------- y 2|*Holders of rec. Dec. 20 | Fair (The), common (monthly).....---| 20c.|Jan. 2) Holders of rec. Dec. 21a 

Chicago Yellow 7 Cab Co. (monthly)... - Holders of rec. Dec. 20a Common cna) © cccccccese -| 20c./Feb1'29) Hold. of rec. Jan. 21'29a 
DORE 6s oot ccdssodvcacsocccscc- Holders of rec. Jan. 21a Preferred (quar.)..---------------- 1% |Feb1'23| Hold of rec. Jan.21°294 
PEE ccm wusgi¢uvsooncancpecosioe Holders of rec. Feb. 19a | Fanny Farmer Candy Shops, com. (au. 25c.|Dec. 31} Holders of rec. Dec. 15 

we Cotton Oll (quar.)....-.--- Holders of rec. Dec. 10a Preferred (quar.)...-----.-- 60c.|Dec. 31| Holders of rec. Dec. 31 

Tk hia ahe sella dheds iaierecn in aaiiiah ooh Holders of rec.Mar 9'29a | Faultiess Rubber (quar.)---.-- -| 50c.jJan. 2/ Holders of rec. Dec. 14 
Pw tinnndihmdenban tbedotide Holdersof rec.Junei0’29a | Federal Motor Truck (quar.)-..--.---- 20c.jJan. 2] Holders of rec. Dec. 20a 

Chile Copper Co. (quar.).....-..----- Holders of rec. Dec. 6a | Federal Screw Works (quar.).......-..- *43%c\Jan. 2)*Holders of rec. Dec. 20 

Chrysler Corporation (quar.).....----- Holders of rec. Dec. 3a | Federated Business Publications— 

Preferred (quar.)....-------------- Holders of rec. Dee. 17a First preferred (quar.)....---------- 2%c.\Jan. 2) Holders of rec. Dec. 20 

Cities service, common (monthly) - - - - -- Holders of rec. Dec. 15 Feltman & Curme Shoe Stores, a ae. 1% jJan. F 2} Holders of rec. Dec. 
Common (payable in eommon stock) - - Holders of rec. Dec. 15 Fidelity Industrial Bank (quar.) - 1.50 Fb15'29 *Hoiders of ree.Jan 31°29 
Pref. ana pref. BB (monthly) -------- Holders of rec. Dec. 15 DBR . oon tk wocpownnspcccoene *50c.|Fb15'29) *Holders of rec .Jan.31'29 
Preferred B (monthly) ......-------- Holders of rec. Dec. 15 | Fifth Avenue Bus Securities..........- 16c.|/Dec. 29] Holders of rec. Dec. 14a 

oe ee eee *Holders of rec. Dec. 6 Filene’s (William) Sons Co., pref. (qu.)-| 1% |Jan. 1) Holders of rec. Dec. 20 

City Machine & Tool, common (quar.).. Holders of rec. Dec. 20 Firestone Tire & Rubber, 6% pref. (qu.)} 1% |Jan. 15) Holders of rec. Dec. 31 
CemAMon (6XtF8) ... cccccccccncscccce Holders of rec. Dec. 20 fifth Avenue Bus Securities (quar.)....| *16c. e rec. Dec, 24 

Claremont Investing, com. (quar.)--..-- Holders of rec. Dec. 29 First Maine invest Corp., cl. B (No. BD PRR d accnckl: cbsdbasGs ckdenusare 
Preferred (quar.).....-..----------- Holders of rec. Dec. 29 ret. ( 2 Jan. 2| Holders of rec. Dec. 134 

Cleveland Stone, on (quar.)...-.- Holders of rec. Feb. 15 $1.75|Jan. 2) Holders of rec. Jan. 26 
CREED (IED. ondcccbccasnaseces Holders of rec. May 15 37%e . 27| Holders of rec. Dec. 20a 
ot eee Holders of rec. Aug 15 *1% |Jan. 2)|*Holders of rec. Dec. 20 

Club Aluminum Utensil (quar.)......-- ‘Holders of rec. Dec. 20 1% |Dec. 31} Holders of rec. Dec. 20 

Cluett-Peabody & Co., pref. (quar.) .-.- Holders of rec. Dec. 214 3% |Dec. 31} Holders of rec. Dec. 20 

Coleman Lamp & Stove (quar.)....-.--- Holders of rec. Dec. 18 75¢ 2| HoWiers of rec. Dec. 13a 

oo ee a b aaty coecccece *Holders of rec. Dec. 15 50c Holders of rec. Dec. 134 

Coca Cola Co., com. (quar.).....-.--- Holders of rec. Dec. 12a | Florsheim Shoe, pref. yom gy tn cacepocese $1.50 . 31| Holders of rec. Dec. 14a 

Sose-Cola Go. com. PA. my y tea. A stock) Holders of rec. Jan. 15 | Flour Mills of Am. $8 pref. (quar.)....- $2 1} Holders of rec. Dec. 15 

Coca Cola Internat. Corp. (quar.)..-.-.- Holders of rec. Dec. 12a | Foote Bros. Gear & Mach’y, cam. (qu.)| *30c 1|*Holders of rec. Dec. 20 

Cohn-Hall-Marx, com. (quar.).....--- Holders of rec. Dec. 15 *1% 1|*Holders of rec. Dec. 20 
p sem tenes}... esasdsecdsstoadads Holders of rec. Mar. 15a Holders of rec. Dec. 20 

OE COUN) onc cacccwuscancoe Holders of rec. June 15 Holders of rec. Dec.di4 

Colonial Financial Corp. pref. (quar.).- Holders of rec. Dec. 21 Holders of rec. Dec. 25 

Commercial Credit Co., com. (quar.)-.-- . 31] Holders of rec. Dec. lia 2|*Holders of rec. Dec. 7 
i. & By preferred (quar.)...-.----- > Holders of rec. Dec. lla 2|*Holders of rec. Dec. 7 
7% preferred (quar.).......--.-- y Holders of rec. Dec. lla Holders of rec. Dec. 150 
8% —-_, B (QUaP.) ...22ce2cce- a Holders of rec. Dec. 1la Holders of rec. Dec. 154 

Commercial Invest. Trust, com. (qu.).-| $1 Jan. 1) Holders of rec. Dec. 5a Dec. 20 to Dec. 25 
Common scapubtalnsoemaan teas... fl Jan. 1| Holders of rec. Dec. 54 H of rec. Dec. 15 
iy Lt SGUNE) a wdcccwcdne becsede 1% |Jan. 1) Holders of rec. Dec. 5a 
7% first Joessece ----| 1% |Jan. 1) Holders of rec. Dec. 5a Holders of rec. Dec. 10 

Commercial Solvents “3 (quar.)....- $2 an. 1] Holders of rec. Dec. 20a Holders of 1ec. Dec. 10a 

Commonwealth Casualty........----- 60c.;Dec. 31} Dec. 21 to Dec. 25 Dec. 12 to Dec. 28 

Conde Nast Publications, Inc. com. (qu.)| *50c./Jan. 2) Holders of rec. Dec. 174 Dec. 12 to Dec. 28 

Conduits Co., Ltd., pref. (quar.)..-.-.- 1% \Jan. 1] Dec. 18 to Dee. 31 Holders of rec. Dec. 10 

Congress Cigar (quar.) iin i estilo tw own $1.25\Jan. 2] Holders of rec. Dec. 14a To be red. Jan. 1 1929 

Consolidated Cigar Corp., com. (quar.).| $1.75)Jan. 7| Holders of rec. Dec. 20a Holders of rec. Dec. 15 
Prior preferred.............---.--- 1.625|Feb. 1| Holders of rec. Jan. 15a Holders of rec. Dec. 15a 

Consol. Dairy Products, com. qu.) snege *60c.\jan. 2|*Holders of rec. Dec. 14 Holders of rec. Dec. 194 

Consolidated Film Industry, pref. (qu.).| 50c./Jan. 2] Holders of rec. Dec. 174 “ Holders of rec. Dec. 194 

Consolidated Retail Stores, com. (qu.)--| 25c.\Jun. 2] Holders of rec. Dec. 20 . Holders of rec. Dec. 194 
Preferred (quar.)......-..---------- 2 Jan. 2) Holders of rec Dec. 20 75c.|Jan. 1] Holders of rec. Nov. 17a 

Container Corp., class A (quar.).......| 30c./Jan. 1) Holders of rec. Dec. 10a $1 Jan. 1) Holders ct rec. Nov. 17a 
Class B (quar.).........-.-.--- «----| 15¢./Jan. 1) Holders of rec. Dec. 10a $1.50\Jan. 2] Holders of rec. Dec. 144 
Preferred (quar.).....-.....--.--- ~--| *1% |Jan. 1/*Holders of rec. Dec. 10 $2.50\Jan. 4j| Holders of rec. Nov. 17 

Continental men ely pref. (quar. oe in a eon $2 Jan. 1} Holders of rec. Dec. 174 1% |Feb. 1) Holders of rec. Jan. 74 

Continental Can, lerred (quar.)....-| 1% |Jan. 1| Holders of rec. Dec. 20a 1% |Feb. 1) Holders of rec. Jan. 7a 

Continental Clay Products, 6% pref...-| 3 Jan. 1) Holders of rec. Dee. 15 juar.) 1% |Feb. 1) Holders of rec. Jan. 74 

Continental Motors (quar.)....- édenee 20c.\Jan. 30} Holders of rec. Jan. 15a | Genera! Railway Signal, com. (quar.)_.-| $1.25|Jan. 1] Holders of rec. Dec. 10a 

Copper Range Co. (quar.)..........-. 50c.\Jan. 15) Holders of rec. Dec. 15 Pretesred (GONE) nos wcdccarusepsc- 1% |Jan. 1} Holders of rec. Dec. 10a 

Coty, Inc., new stock (quar.)........- 50c.|Dec. 31] Holders of rec. Dec. 17a | General Tire & Rubber, pref. (quar.)...| 134 |Jan. 2] Holders of rec. Dec. 20 

Cons. Gold Mining & Milling... *2c.|Jan. 10|*Holders of rec. Dec. 31 Gilbert (A. C.) Co. pref. (quar.)...-.-- 87}4c\Jan. 2) Holders of rec. Dec. 15 

Crosley Radio (stock dividend) --.-.-.-..-.- e4 GM boteatiuk vimcvecend Gleaner Combine Harvester, com.(No.1)}| $1 Jan. 1) Holders of rec. Dec. 15 

Radio Corp. (quar.)....--.-.-- 25c.|Jan. 1] Holders of rec. Dec. 200 | Gildden Co., common (quar.).......-- 37%c.|Jan. 2} Holders of rec. Dec. 174 

Crowley, M & Co., com, (quar.)...| *50c. . 31}*Holders of rec. Dec. 10 COR LINEN 5 cnn cncccdidnceco~ 12%c|Jan. 2] Holders of rec. Dec. 17a 

Willamette Paper, Ist pref. (qu.).| $1.75|Jan. 1] Holders of rec. Dec. 13a Prior preferred (quar.)............-- 1% |Jan. 2| Holders of rec. Dec. 17a 
Second preferred (quar.).........-.- *$1.50\Jan. 1|*Holders of rec. Dec. 13 | Godman Shoe (stock dividend) -.--.- wat ah Jan. 2] Holders of rec. Dec. 14 

Crown Zellerbach One. com. (quar.)..| 25c./Jan. 15| Holders of rec. Dee. 31a | Goodrich (B. F.) Co., pref. (quar.).....- 1% |Jan. 2/ Holders of rec. Dec. 10a 

Crucible Steel, pret. (quar.)..-...----- 1% |Dee. 31| Holders of rec. Dee. 15a | Goodyear Tire & Rubber, Ist pref. (qu.)}| 1% |Jan. 1| Hcliders of rec. Dec. 1a 

Cuban-American Sugar, com. (quar.)...| 25c.|Jan. 2| Holders of rec. Dec. 4a Preferred (quar.)..........-s------ 1% |Jan. 1) Holders of rec. Dee. 1 
Preferred (quar.)......--.--------- 1% |Jan. 2) Holders of rec. Dec. 4a | Goodyear Tire & Rub. (Can.) pref. (qu.)} 1% |Jan. 2} Holders of rec. Dec. 15 

oe TORSC00, COM... .-22.--05- $1.50)Dec. 31] Holders of rec. Dec. 15 | Gorham Mfg. Ist pref. (quar.)...------ 1% |Mar. 1} Holders of rec. Feb. 1 

MO ois Bicmnscbionccscncoess 2% |Dec. 31] Helders of rec. Dec. 15 | Gossard (H. W.) Co., com. (monthly) -. |33 1-3c|Jan1'29| Holders of rec. Dec. 20 

Curtis Publishing com. in com. stk.....- *fz100| (z) |*Holders of rec. Jan. 21 | Gotham Silk Hosiery, com. (quar.)----- 62 Ke |Dec. 31) Holders of rec. Dec. 124 

Curtis Publishing, com. (monthly) -..-..-. *50c.|\Jan. 2)|*Holders of rec. Dec. 20 Gottfried Baking, pref. (quar.)----.--- 1% |Jan. 1) Holders of rec. Dee. 20 
Common (extra)......------------- *50c.|Jan. 2|*Holders of rec. Dec. 20 | Granite City Steel, pref. (quar.)_------ *1% |Dec. 31|*Aolders of rec. Dec. 18 

Curtis Publishing, pref. (quar,).......- *1% |Jan. 1|*Holders of rec. Dec. 20 Grant (W.T.) & Co., com. (quar.)....- 25c.|Jan. 2| Holders of rec. Dec. 124 

Dahlberg & Co., Inc. (quar.)_.-.------ $1.75\Jan. 2) Holders of rec. Dec. 15 Great Lakes Towing, com. (quar.)-..-- 1% |Dec. 31| Holders of rec. Dec. 14 

Danish American Corp. Ist cong (quar.)| $1.75|Jan. 1] Holders of rec. Dec. 20 Preferred (quar.)........---------- 1% |Dec. 31| Holders of rec. Dec. 14 

. , Second preferred (quar.)......-.---- $1.75|\Jan. 1| Holders of rec. Dec. 20 Great Northern Iron Ore Prop...-.----- $2 Dec. 28} Holders of rec. Dec. 6a 

Darby Petroleum...-......-...--.-.-- 5c.|Jan. 15)*Holders of rec. Dec. 31 Great Western Sugar, com. (quar.).---- 70c.|Jan. 2| Holders of rec. Dec. 15a 

Davis Industries, class A (quar.)..----- *3144c\Jan1 ‘'29|*Holdere of rec Dec. 20 Preferred (quar.)......-.-..---..-- 1% |Jan. 2| Holders of rec. Dec. 15a 
NT MONI iainndk one cacncncnene *31}4c| Jan1°29|*Holders of rec. Dec. 20 Greif Bros. Cooperage, cl. A (quar.)----| 80c.|Jan. 2] Holders of rec. Dec. 14 

Davis Mills (quar.) - ------.---- woot -& Dec. 22} Holders of rec. Dec. 8 Greene Cananea (quar.)_...---------- $1.50\Jan. 7| Holders of rec. Dec. 13a 

Deere & Co., com. (quar.)...._- ---| $1.50|Jan. 2| Holders of rec. Dec. 15 Greenfield Tap & Die Corp.,6% pf.‘qu.)| 1% |Jan. 2/| Holders of rec. Dec. 15 

Detroit & Cleveland Nav, (quar.)-----.| 20c.|Jan. 2] Holders of rec. Dec. 15 Oe, 00 AO ee. dda ance Jan. 2| Holders of rec. Dec. 15 

TEXOEB .. « . 2 - 2-22 --neee nono e nnn 20c.|Jan. Holders of rec. Dec. 15 | Greenway Corp. 5% pref. (quar.)------ *75c.|Feb. 15'*Holders of rec. Feb. 1 

Devoe & Raynolds, com. A and B-.-.-- 60c./Jan. 2, Holders of rec. Dec. 21a 5% preferred (quar.)...-.---------- *7hc.|May 15,*Holders of rec. May 1 
Common A and B (extra)--..--.---- 15¢c.|Jan. 2) Holders of rec. Dec. 21a 5% preferred (quar.)_-...---------- *75c.|Aug. 15|*Holders of rec. Aug. 1 

ceeemen Products (quar.) (No. 1)... aoe — u Holders “ rec. on. 1 Pa. preferred ROP aa n= anon =~ *75c.|Nov. 15|)*Holders of rec. Nov. a 

Flag ealieteete- Pertpehe™-tealecteaieeetahaiedetealetatees -jJan, olders of rec. Jan. 1 rigsby-Grunow Co. n ju. 0.1)..| *75c.\Jan. 2|*Holders of rec. Dec. 

Diversified Securities Corp., com. (extra) 50c.|Dec. 31) Holders of rec. Dec. 1 ‘New atock ate flne sapetrenenstidges *25c.|\Jan. 2|*Holders of rec. Dec. 20 
Class A partic. pref. (extra) ditt eaten otinwe 50c.|Dec. 31} Holders of rec. Dec. 1 Gruen Watch, common (quar.) ...----- 50c |Mari1’29| Holders of rec.Feb.19'29a 

Dominion Bridge, Ltd. (quar.) - ------- 65c.|Feb. 15| Holders of rec. Jan. 29 Preferred (quar.)...-.------------- 1% |Feb1'29| Hold. of rec. Jan. 19 ‘29a 

Dominion Glass, Ltd., com. & pf. (qu.)-| 1% |Jan. 2] Holders of rec. Dec. 15 | Guantanamo Sugar, pref. (quar.)_..-.-- 2 Jan. 2| Holders of rec Dec. 154 

Dominion Rubber pref. (quar.).......- 1% |Dec. 31| Holders of rec. Dec. 24 Guaranty Co. of Newark (quar.).....- 1% |Jan. 2| Holders of rec. Dec. 15 

Dominion Stores, Ltd. (quar.).......- a75c.\Jan. 2| Holders of rec. Dec. 15 Guardian Investors Corp— 

Dominion Textile, Ltd., com. (quar.)..-| $1.25|Jan. 2] Holders of rec. Dec. 15 $7 first preferred (quar.)-...-------- $1.75\Jan. 2) Holders of rec. Dec. 15 

oe (quar.) ~.-..------------- 1% |Jan. 15| Holders of rec. Dec. 31 $6 first preferred (quar.)..---------- $1.50\Jan. 2| Holders of rec. Dec. 15 
‘ouglas (W. b.) Shoe Co., pref. (qu.)--| 134 |Jan. 1] Holders of rec. Dec. 15 $3 second preferred (quar.)-..-.----- 75c.\Jan. 2| Holders of rec. Dec. 15 

Draper Corp. (quar.).-..------------- 1 Jan. 1] Holders of rec. Dec. 1 | Gulf Oil (quar.).......-..----------- *37i4c\Jan. 2|*Holders of rec. Dec. 20 

Dunham ‘James H. 1 & Co., com. fqu.)-| *134 |Jan. 1|*Holders of rec. Dec. 18 | Gulf States Steel, com. (quar.)-...----- $1  |Jan. 2| Holders of rec. Dec. 15a 
First — (quar.) Jan. 1|*Holders of rec. Dec. 18 First preferred (quar.)...----------- 1% |Jan. 2] Holders of rec. Dec. 15a 
Second preferred (quar.)_... Jan. 1)*Holders of rec. Dec. 18 | Gurd (Charles) Co., common (quar.)..-| 40c.|Jan. 2] Holders of rec. Dec. 15 

Dunhill a (quar.) Jan15'29| Holders of rec. Dec. 31a Petes (eeeO SX... < 44 - cddnonwe 1% |Jan. 2] Holders of rec. Dec. 15 

nu +... La Ap15'29| Holders of rec. Apr. 1'29a | Hale & Kilburn, pref. (No. 1)_-.------- *$1 Dec. 24|*Holders of rec. Dec. 15 
— e. I.) de Nem. & Co., com. Hamiiton United Theatres, pref-------- 3% |Dec. 31| Holders of rec. Nov. 30 

mmon (special) .-....----------- $4.75\Jan. 5) Holders of rec. Dec. 1a | Hanes (P. H.) Knitting pret. (quar.)-..-| 1% j|Jan. 1| Holders of rec. Dec. 
Debenture stock (quar.)_.......-.-- 14% |Jan. 25| Holders of rec. Jan. 10a | Harbison-Walker Refiactories— 

Eastman Kodak, common (quar.) --..-- $1.25|Jan. 2] Holders of rec. Nov. 30a OE SS em 1% |Jan. 21] Holders of rec. Jan. 10a 
CNNGR GUENED oa hod occ cstuckcn. se 75¢.|\Jan. 2| Holders of rec. Nov. 30a Hart & t & Cooley en eae -|*$1.25|Dec. 31|*Holders of rec. Dec. 24 
Preferred (quar.) ......-.-.-------- 1% |Jan. 2] Holders of rec. Nov.30a | Extra ..........---.-------- *50c.|Dec. 31|*Holders of rec. Dec. 24 

Eastern Rolling Mill (quar.).........- 37}4c.\Jan. 1) Holders of rec. Dec. 15 Fw de Securities Co....-.-..-- 3 Dec. 31| Holders of rec. Dec. 20 
Stock dividend - - -.....-...-.-..--- e5 j|Jan. 1| Holders of rec. Dec. 15 | Hawthorne Securities Co....-.------- 3 {June 30| Holders of rec. June 20 

Eastern Steamship Lines, pf. (quar.)...|874c.\Jan. 2) Holders of rec. Dec. 22 | Hayes Body Corp.. (quar.) (No. 1)----| 75e.|Jan. 1) Holders of ree. Dec. 24 
First preferred (quar.)--....-.--.--- 1% |Jan. 2| Holders of rec. Dec. 22 Hasel A Atlas Glass (quar.)....-.------- *50c.|Jan. 2|*Holders of rec. Dec. 15 

Eastern Util. Tavess. “Corp. $5 pr. pf.(qu.)} $1.25|Jan. 2) Holders of rec. Nov.30 | Extra __..........---------------- *12%c\Jan. 2)*Holders of rec. Dec. 15 
Participating preference (quar.).....-.| $1.50|/Feb. 1| Holders of rec. Dec. 31 Hut G (D. C.) & Co., pref. (quar.)..---- *1% |Dec. 31|*Holders of rec. Dec. 29 

Ecquadorian Corp. ordinary.......... 5c./Jan. 1) Holders of rec. Dec. 22 Helme (George W.) ‘Co., com. (quar.)..| $1.25|Jan. 2| Holders of rec. Dec. lla 
ES are 3% |Jan. 1| Holders of rec. Dec. 22 Comen (UNNEN 6 cdc co ccencdtecco<> $2 j|Jan. 2| Holders of rec. Dec. lla 

Edwards (Wm.) Co., pref. (quar.)..... 134 |Jan. 2) Holders of rec. Dec. 20 Preferred (quar.).....-------- .--| 1% |Jan. 2] Holders of rec. Dec. 11a 

Eisenlohr (Otto) & Bros., pref. (qu.)--.| 1% |Jan. 1] Holders of rec. Dec. 20a | Hercules Powder, common (quar.)----- 2 Dec. 24| Holders of rec. Dec. 13 

Electric Auto-lite em com. (quar.)....| $1 j|Jan. 1/ Holders of rec. Dec. 15a Common (extra) ......------------- 6 |Dec. 24) Holders of rec. Dec. 13 
Common — ween eccencennnceene im i“ ; es “ oe Dec. ise Hibbard. Spencer Bartlett & Co. (mtbly) coy — by — . rec. Dec. 21 

al-o-F shakey peceeiek teteieteten . ders - Dec. ilicrest wii an. olders . Dec. 

Electric Controller & Mfg. (quar.)...-.- $1.25/Jan. 2| Holders of rec. Dec. 20 - “ewes herseaieooe 1 . 15) Holders of ree. Dec. 3 

Electric Stor. Battery, com. & pf. (qu.)..|$1.25 |Jan. 2] Holders of rec. Dec. 8a - 1| Holders of rec. Dec. 15 
Com. & pref. (pay. in com. stock) --../ 710 Jan. 2) Holders of rec. Dec. 8a : - 1) Holders of rec. Dec. 156 

Endicott J — +, Com. (quar.)_- 26 oy t Holders of rec. Dec. 19a Preferred - _1) Holders of rec. Dec. 154 
Preferred © owe ccccoeccncccce ‘ olders of rec. Dec. 194 | Hollinger Consol. Gold Mines (Mthly.)- 5c.|Dec. 31) Holders of rec. Dec. 12 

Emerson Electric Mfg.. pref. (quar.)...) 1% |Jan. 1| Holders of rec. Dec. 20 Miele G8 (GADD dsnce dacdencktcocsoe *25c.|Dec. 31'*Holders of rec. Dec. 13 
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Closea Closea 
Name of Company. Days Inclusive. Name of Company. Days Inciustce. 
Miscellaneous (Continued). 
rec, Dec, 22 ere Corp. (quar.)........ Holders of rec. Dec. 22a 
ree. Dec. 20a edie’ occanednicuonctn a Holders of rec. Dec. 22a 
rec. Dec. 21 Marshall Mortgage Corp. (quar.) Holders of rec. Dec. 20 
rec. Dec. 21 Martel Mills Inc. pref. (quar.)....... oo 2| Holders of rec. Dec. 20 
of rec. Dec. 15 | Maryland Cash Credit } com, (qu.) Holders of rec. Dec. 10 
of rec. Dec. 15 Com. (one-hundredth sh. pref. stock). Holders of rec. Dec. 10 
of rec. Dec. 154 (quar.)......... sebnwceun Holders of rec. Dec. 10 
of rec. Dec. lie Cs ch anehagibaempel Holders of rec. Dec. 10 
of rec. Dec. 12 Pref. (one-hundredth sh. pref. stock) - Holders of rec. Dec. 10 
of rec. Dec. 12 | McCall Corp. (quar.).......-........ Holders of rec. Jan. 21d 
of rec. Dec. 20 | MecColl-Frontenac Oil (interim) ........ Holders of rec. Dec. 31 
of rec. Dec. 20 | McCord Radiator & Mfg. class A (qu.).. *Holders of rec. Dec. 24 
of rec. Dec. 20 | McKee (A. G.) & Co. class A (qu.)..... 2) Holders of rec. Dec. 20 
) of rec. Dec. 10 McKeesport Ti 2| Holders of rec. Dec. 22a 

Preferred (quar.) (No. 1).---------- Holders of rec. Dec. 10 | McKinnon Industries, com. (No. 1)....| *50c} ......] ..... pate’ 

Ideal Cement (quar.).........-.-..-- *Holders of rec. Dec. 15 Holders of rec. Dec. 15¢ 

Dt tithe een daamameee *Holders of rec. Dec. 15 - Holders of rec. Jan. 25a 
Illinois Brick (quar.) *Holders ol rec. Jan. 3 ° ) Holders of rec. Jan. 25a 

de ais a cores *Holders of rec. Apr. 3 Mallinson (H. R.) & Co., Inc., pf. (qu.) Holders of rec. Dec. 20a 

aaa, Ag ES. *Holders of rec. July 3 | Manhattan Shirt, pref. (quar.)......... Holders of rec. Dec. 174 

I a *Holders of rec. Oct. 3 Mapes Consolidated Mfg. (quar.)..... Holders of rec. Dec. 15 
Imperial Royalties. pref. (monthly)-.... Holders of rec. Dec. 25 Margay Oil Corp. (quar.)............. Holders of rec. Dec. 20 

Class A pref. (monthly)............- Holders of rec. Dec. 25 Mathieson Alkali Works, com. (qu.).-- Holders of rec. Dec. 174 
Imperial Tobaccu of Canada, ord. (final Holders of rec. Dec. 7 I ST Bad. dads ines wa males anne Holders of rec. Dec. 17@ 

OS eae Holders of rec. Dec. 7 May Drug Stores (quar.).............- *Holders of rec. Dec. 10 
Independent Oil & Gas (quar.)........- “Holders of rec. Jan. 15 | Maytag Co., com. (quar.)............ Holders of rec. Dec. 154 
Independent Pneumatic Tool (quar.) ..- *Holders of rec. Dec. 22 COMIBOR (GEA) ...nccinencangenacas Holders of rec. Dec. 15a 
Indian Motocycie, pref. (quar.)...-...- Holders of rec. Dec. 21a | Merchants & Miners Transportation (qu) *Holders of rec. Dec. 15 
—= Pipe Line (quar.)............- Holders of rec. Jan. 25 Merchants Petroleum (extra)..........| 36.] .....-| 2... -ccc-ccccnnce oose 

TIER nd a ER Sy AIS Holders of rec. Jan. 25 Merck Corp.., preferred (quar.)......-.- Holders of ree. Dec. 17 
India 3 Refining pref. (quar.).........-. Holders of rec. Dec. 24a | Mergenthaler Linotype (quar.)......-.-. Holders of rec. Dec. 
Ingersoll-Rand Co., common (extra). -- Holders of rec. Dec. 10a PC hiNd tn ava te spn ee ennctoesé Holders of rec. Dec. 5¢ 

8 RS RE ER ee: Holders of rec. Dec. 10a | Merrimac Chemical (quar.)........... Holders of rec. Dec. 15 
Inspiration Consol. Copper Co. (quar.)- Holders of rec. Dec. 20e | Merrimac Hat Corp. (quar.)..........| *50c.| ..-...] ........--.....---- int 
Insurance Securities Co. (quar.).......-. Holders of rec. Dec. 8 BG os ows nannnsnegnesosagsuesss! TEilencones! sncedooenendmnenei 
Interlake Steamship (quar.)..........- Holders of rec. Dec. 20 Metal & & Mining Shares, Inc., com..... Holders of rec. Dec. 22 

DE crt borpitiinangaducadmnsnaee Holdres of rec. Dec. 20 PONS LENE Donan He neesanemuane Holders of rec. Dec. 22 
Internut. Business Machines (quar.)_--. Holders of rec. Dec. 28a | Metal & Thermit Corp. _....--...-..-- *Holders of rec. Dec. 20 

I Holders of rec. Dec. 20a | Metropolitan ae Brick, com. (extra) 2 Holders of rec. Dec. 7 
Internat. Buttonhole Sewing Mach. (qu.) Holders of rec. Dec. 15 PRONG (QURE.).cccncensccessnass Holders of rec. Des. 15 
International Cement, com. (quar.)..-- Holders of rec. Dec. 11a | Midland Steel ‘Products, com. (quar.) .- Holders of rec. Dec. 20 
Internat. Combustion Eng., pref. (qu.)- Holders of rec. Dec. 20a CE CE ncntaciocncdeninns'’ Holders of rec. Dec. 20 
Int. Cont. Invest. Corp. com. (qu.).....| *25c.|Jan 1°260]....................... SEE SEE Do cnn uiequaccewedus Holders of rec. Dec. 20@ 

Cee (eo ccowmnnant SEE EEE do dbudtinaedetecmiienns Po. ee Holders of rec. Dec. 204 

Common (quar.) . “ aA eee: ea ere Holders of rec. Dec. 15 
Internat. Equities Corp, class A (qu. ae Holders of rec. Dec. 20@ | Miller (1.) & Sons. com. (quar.)_.-.... Holders of rec. Dec. 150 
Internat. Germanic Co., Ltd., pf. (qu.)- Holders of rec. Dec. 21 Mitchell (J. T.) & Co., pref. (quar.).-- Holders of rec. Dec. 14 
Internat. Harv., new com. (qu. )CNo. 1). Holders of rec. Dec. 24a | Mohawk Carpet Mills "(quar.) $6ncen aud Dec. 11 to Jan. 1 
Internat. Match, COM, (QUBE.) < ca caccce Holders of ree. Dec. 24a | Monarch Mtge. & Invest., Toronto— 

Participating pref. oh aE Holders of rec. Dec. 24a ED weinincn amnwmeie qn’ malities otha Holders of rec. Dec. 31 
International Nickel, com. (quar.).....- Holders of rec. Dec. 13a PeeeIee. (CURE) cncnccanscnessnsne 5| Holders of rec. Dec. 31 
Internat. Paper, 7% pref. (quar.)....-- Holders of rec. Dec. 26 | Montgomery Ward & Co., cl. A (quar.). *Holders of rec. Dec. 21 
Internat. Paper & -* ochon pf. (quar.) Holders of rec. Dec, 26a | Morgan Lithograph, com. (quar.).....- Holders of rec. Dec. 200 

7% preferred (quar.)............... Holders of rec. Dec. 26a | Morris (Philip) & (o., Ltd.. Inc. (qu.).. Hold. of rec. Jan. 2 °29a 
Internat. Seauaienne. Ph Mother Lode Coalition Mines-_-.-..-....- Holders of rec. Dec. 14a 

Preferred (No. 1 for month of Dec.) ..* *Holders of rec. Dec. Mountain Producers Corp. (quar.)....- Holders of rec. Dec. 15a 
Internat. Printing Ink, com. (quar.).--- Holders of rec. Jan. 140 | Municipal Finance Corp. A (qu.)..-..-- Holders of rec. Dec. 20 

OU 7 eS Holders of rec. Jan. 14a | Myers (F. E.) & Bros., com. (quar.).... Holders of rec. Dec. 14 
Internat. Products Corp., pref.......-- Holders of rec. Jan. d2a Preferred (quar.).....--..------.-- Dec. 15 to Jan. 1 
Internat. Shoe, com. (quar.).......---- Holders of rec. Dec. 15 Nachman-Springfield Co. (quar.)...-.. *Holders of rec. Jan. 2 

Preferred (monthly) ..............-- Holders of rec. Dec. 15 | Nashua Manufacturing, pref. (quar.)...} 1 Holders of rec. Dec. 17 
Internat. Silver, pref. (quar.)....-..... Holders of rec. Dec. 12a | National Bancservice (No. 1).....----- * *Holders of rec. Dec. 14 
Interstate Iron & Steel, com .(quar.)-.-- Holders of rec. Jan 5°290 | Natienal Bankitaly Co. (extra.)....-.-- *Holders of rec. Sept. 15 
a ne | Corporation, lst pref. (qu.).. Holders of rec. Dec. 14 National Biscuit, com. /quar.).... ---- Holders of rec. Dec. 31a 

Second preferred ................-.- Holders of rec. Dec. 14 National Breweries, Ltd., com, (quar.)- 2|*Holders of rec. Dec. 15 
Investors Soult § 36 pas. FREE Holders of rec. Dec. 15 | National Candy, com. (quar.)........- 1| Holders of rec. Dec. 124 
$5 preferred series B.............. Holders of rec. Dec. 15 First and second preferred (quar.).-..- 1| Holders of rec. Dec. 12a 
Island Creek Sey com. bea. Jéusoseca Holders of rec. Dec. 24a | National Cash Credit Assoc., com.(qu.)- 2| Holders of ree. Dec. 10 

Preterned (G06)... cccvccossccesecs Holders of rec. Dec. 24a Common (one-twentieth sh. com. stk.) 2| Holders of rec. Dec. 10 
Jantzen mencne Mills com. (quar.)...- *Holders of rec. Jan. 15 Preferred (quar.)............---.--- 2) Holders of rec. Dec. 10 
Jewel Tea, common (quar.)..........- Holders of rec. Jan. 20 Preferred (extra) .........-..---.-.-- 2| Holders of rec. Dec. 10 

Preferred (quar.)............-.-..- Holders of rec. Dec. 130 . (one-twentieth sh. pref. stk.)..- 2| Holders of rec. Dec. 10 
Johns-Man ee me (qu.)-...-- Holders of rec. Jan. 2a | National Cash ister, class A (qu.)... Holders of rec. Dec. 30a 

Preferred (quar.)........-...---.-- Holders of rec. Dec. 19a Class A (extra)..............- anna Holders of rec. Dec. 30a 
Johnston (R. f. ) ) Paint Co. , pref. (qu.).- Holders of rec. Dec. 15 Class B (annual) ...............-..- *Holders of rec. Dec. 30 
Joint Investors, Inc., com. A (quar.)..- Holders of rec. Dec. 20 Class B (extra)...-..........-..-.- *Holders of rec. Dec. 30 

pI = a SS -e Holders of rec. Dec. 20 National Casket, pref. (quar.)......-..- *Holders of rec. Dec. 15 
Joint Security Corp., com. (quar.)_.--- Holders of rec. Jan. 20 Nat. Comm’! Title & Mtge. Guar., 

Com. (payable in com. stock) ......-.- Holders of rec. Jan. 20 Newark (quar.).......--..--.--..-- Holders of rec. Dec. 15 

Com. (payable in com. stock) .......-. Holders of ree. Apr. 20 MINIT sincttiecn in mince echoes am rmminaananiee Holders of rec. Dec. 15 

Com. (payable in com. stock) ........ Holders of rec. July 20 Nat. Dairy Products, com. (quar.)...-- Holders of rec. Dec. 56 

Com. (payable in com. stock) ........ Holders of rec. Oct. 20 Com. (payable in com. stk.) --.....-.-. Holders of rec. Dec. 5a 

». t... 4. > eee Holders of rec. Dec. 20 Com. (payable in com. stock)......-. Holders of rec. Mar. 4a 

Fk eee eae Holders of rec. Dec. 20 Common (payable in common stk.) -- Holders of rec. June 3a 

preferred series B ‘(quar.)......-- Holders of rec. Dec. 20 Common (payable in common stock) - Holders of rec. Sept. 3a 
Jones & Laughlin Steel, pref. (quar.)..-. ‘Holders of rec. Dec. 13 Preferred A & B (quar.)_...-------- *Holders of rec. Dec. 5 
Kaufmann (Chas. A.) Co., (quar.)...-.- Holders of rec. Dec. 22 Nat. Enameling & Stmpg. com. (qu.)--. *Holders of rec. Dec. 184 
Kaufmann it. Stores, com. (qu.).... Holders of rec. Jan. 10a | Natiunal Grocers 8% pret. (quar.)..-..-.- *Holders of rec. Dec. 15 

Preferred (quar.)..........-.....-- Golders of rec. Dec. 10 Second preferred (quar.)......------ *Holders of rec. Dec. 15 
—. Og eee Holders of rec. Dec. 20 | National Investors preferred........- Holders of rec. Dec. 15a 

PE adhectsdeccoesceare Holders of rec. Dec. 20 National Lead, common (quar. maton Holders of rec. Dec. 14a 

0  REREEEEEAIS EE Holders of rec. Mar. 20 Class B preferred (quar.).....-...-- Holders of rec. Jan. 180 

Common (extra) . ...-........------ Holders of rec. June 20 | Nat. Licorice, pref. (quae. TR ERE Holders of rec. Dec. 14 
Keitb-. heum Corp., pf. (qu.).-. . 2 Golders of rec. Dec. 19a | National Refining, pref. (quar.).......- Holders of rec. Dec. 14 
Kelsey-Hayes Wheel, common (quar.) - - . 2 | dolders of rec. Dec. 200 | National Standard (quar.)-.-...------ *Holders uf rec. Dec. 20 

Copper Corp. (quar.)--.---- . 2! Golders of rec. Nov. 3% | National Sugar Refining (quar.).....-. i Holders of rec. Dec. 8 
Kentucky Cash-Credit Corp., com.(qu.) 24| Holders of rec. Dec. 10 i a A it RR ER Gy Holders of rec. Dec. 8 

DT . . cesnusnmnneeonn . 24| Holders of ree. Dec. 10 | National Supply, com. (quar.)...-...- Holders of rec. Feb. 5a 

. ( == aaa . 24| Holders of rec. Dec. 10 ae REIN Holders of rec. Dec. 14a 
Kimberly-Clark Corp., com. (quar.) ---- - 1| Holders of rec. Dec. 15 Preferred (extra)....-...-.------.- Holders of rec. Dec. 21¢ 

Common (payaple in com. stock) -..--. . 1) Holders of rec. Dec. 15 Nat. Surety, new $50, pref. stk. (quar.) - Holders of rec. Dec. 19¢ 

( | eee 1| Holders of ree. Dec. 14 National Tea, com. ‘quar.)...----...- Holders of rec. Dec. 14a 
King Philip Mills ‘extra) .............. 2|*Holders of rec. Dec. 20 Nauheim Pharmacies, Lnc., pref. (qu.)-- Holders of rec. Jan. 17 
King Royalty Co., pref. (quar.)........ . 31| Holders of rec. Dec. 10 Nebel (Oscar) Co., Inc., com.........- 6 Holders of ree. Dec. 20¢ 
Knox Hat, prior pref. (quar.)....-..-..- . 2,*Holders of rec. Dec. 15 Nelson (Herman) Co., com. (quar.)....- Holders of rec. Dec. 20 | 
Kraft-PhenixCheeseCorp. »new com.(qu) . 1) Holders of rec. Dec. 1Ue | Nevada Consol. Copper (quar.).....-. Holders of rec. Dec. 144 
Kresge (8. 8.) Co., com. (quar.) esnesece . 31| Holders of rec. Dec. lla | Newberry (J. J.) Co., com. (quar.)..... *Holders of rec. Dec. 17 

OE eee 31| Holders of rec. Dec. lla | Newton Steel, common (quar.)......--.- *Holders of rec. Dec. 10° 
Kuppenheimer ‘B, ) & Ce., COM....cscce - 1) Holders of rec. Dec. 24a is... i Re a ES *Holders of rec. Jan. 15 
Laboratory Prod. Co. (extra) in stk.... - 15\*Holders of rec. Dec. N. Y. & Honduras Rosario Min. (extra) - Holders of rec. Dec. 18 
Lakey Foundry & Machine (quar.)...-. . 30) Holders of rec. Jan. 15 N. Y. State Realty & Term. (annual) --.- *H9lders of rec. Dec. 26 

Stock dividend (quar.)............- . 30! Holders of rec. Jan. 15 New York Transportation (quar.)....-.- *Holders of rec. Dec. 13 
FO een . 2} Holders of rec. Dec. 17a | Nichols Copper, class A...--...--.--.. *Holders of rec. Dec. 20 

SINGERS Ae sp Raa . 2) Holders of rec. Dec. 17a | Niles-Bement-Pond Co. pret. (qu.)... *Holders of rec. Dec. 21 
Landers, Frary & Clark (quar.) _...--- . 31] Holders of rec. Dee. 220 | Niles-Bement-Pond, pref. (quar.)..---- *Holders of rec. Mar. 20 
Lawyers Mortgage Co. (quar.)........ ; 31| Holders of rec. Dec. 17 OEE CORED.) . ccntincuieedesacoce *Holders of rec. June 19 
Lawyers Title & Guaranty Co. (quar. or Holders of rec. Dec. 21a | North American Car, com. (quar.)...-- Holders of rec. 24 
Leath & Co., pref. (quar.)..-...-.--. *Holders of rec. Dec. 15 PRE CNET). ndnthacotonadions Holders of rec 


Lehigh Portland Cement, com. (quar. val 
PE GE accede cavectccodoce 
Lehigh Valley Coal Sales (quar.) .....-- 
Pn COD s Rkenseosanmnaee 
Libbey, McNeil & Libby. pref ..-..---. 
Life Gavers, Inc. (qua?.)... ......ccncce 
Liggett & Myers Tob pref. (quar.)-..... 
Lindsay Light, pref. (quar.)---..--...-- 
Liquid Carbonic Corp. (stk. div.)......-. 
— Carbonic Corp. (quar.)--.-..-- 
DOR ans node apticatinmocasneces 
Senna Firebox Co. (extra)......- 
Loew’s Incorporated, com. (quar.)....- 
eee 
Loose-Wiles Biscuit, Ist pref. (quar.)... 
Lord & Taylor, com. (quar.)...-......-. 
Lorillard (P.) Co., pref. (quar.)-.-.... 
Lowenstein (M.) & Sons ist pref. (qu.).. 
Ludlum Steel (quar.)........--....... 
Financial Corp., cl. A (qu.)- 

Class B (QUar.)...- -nceenccccccccece 


wow 
ee en eee ee 











*Holders of rec. Dec. 10 
*Dec. 22 to Jan. 10 


Holders of rec. 
Holders of rec. Dec. 10a 


i 
5 


*Holders of rec. Dec. 31 


Holders of rec. Jan. 20 
Holders of rec. Jan. 20a 
Holders of rec. Jan. 20a 
Holders of rec. Dec. 13a 
Holders of rec. Dee. 13a 
Holders of rec. Dec. 18a 


Holders of rec. Dec. 17a 
Holders of rec. Dec. 15a 
*Holders of rec. Dec. 31 
Holders of rec. Dec. 20a 
Holders of rec. Dec. 20 
Holders of rec. Dec. 20 


Nerth Amer. Investors com. (quar.).-.-- 

PEE COED... sanksddccnpeesene 
North American Provision, pf. (qu.)--.-- 
North Central Texas Oil, pref. (quar.) .- 
North Star Oil & Ref. pref. (quar.)..--- 
Northern Paper Mills, common..-...... 
Northern Pipe Line, new stk. (No. 1) -- 

I. 5c otkdcnmovendpsaebtedeunesor? 
North Western Yeast (quar.)..-.-.---- 
Oakes Products Corp., class A (quar.)--. 

Crane De (GUAT) .cadceséudsscncescess 
Ogilvie Flour Mills (quar.).....-..---- 
Ohio Seamless Tube, pref. (quar.)..---- 
Omnibus Corp., pref. (quar.)....----- 
Orpheium Circuit, pref. (quar.)......-- 
Otis Elevator, com. (pay. in com. stock) 
Otis Steel, prior pref. (quar.)..--.-..-- 
Ovington’s, partic. pref.........------ 
Owens Bottle, com. (quar.).....------ 

Com. (payable in com. stock) ......-- 
Pacific Finance Corp., com. (quar.)..--. 
Paragon Refining, class A (quar.)...... 


wo 


to 
80 DO DO Or 89 8 DO 1 BONY WD ND dh whe 











Holders of rec. 
*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Name of Company. 


Books Closed 
Days Inclusive. 


Name of Company. 


Books Closed 
Days Inchustoe. 





Miscella neous ( ee. 


Paramount Cab Mfg. Corp. (quar.).--.- 
Paramount FamousLasky ,new com .(qu.) 
iy J war & Co, (GERE.) cnccccvncecs 


Spec! 
Park & Tilford (quar.)........-..----- 
Stock dividend (quar.)......-------- 





SP... pier nebechneciansneds 

Stock dividend (quar.)__.......--..-- 
Park Utah Consol. Mines (quar.).....- 
Partos Realty Holding Corp.,com.(qu.)- 

Preferred (quar.)........------ ence 
Pelz-Greenstein Co., Inc., pref ....---- 
Pender (D) Grocery, class B (qu.).-..--- 

Olas © RED) oc ccddscsscensnavace 
Penick & Ford, Ltd., pref. (quar.)...--.- 
Penney (J.C.) Co., pref. (quar.)....--- 
Peoples Drug Stores, {nc., com. (qu.) . - - 
Perfect Circle (quar.).......------ccoe 
Perfection Store (quar.).......-.--.-- 
Perfection Stove (monthliy).........-.-- 
Pet Milk Co. com. (quar.)...-....---- 

Preseeea GUAr.) sn cccccssesvcncces 
Phelps. Dodge Corp. (quar.)_---------- 
Phila. Co. for Guar. Mtgs. (quar.)------ 


Phila. Dairy Products pr. pref. (qu.).-$ 
Philippe (Louis) Inc., partic. A (quar.) .-. 
Phillips Petroleum (quar.) ....-..----- 
inn hies itcottechbeniannetasdust 
Pick (Albert) & Co., pref. (quar.)_..-.-- 
Pie Bakeries of Amer., pref. (quar.)..--.. 
RE ES SS a 
Pittsburgh Plate Glass— 
New stock (quar.) (No. 1)--.-.------- 
Poor & Co., com. (quar.)..-..--.------- 
COORRIEG COREE ob pa wacccnctsocsece 
Porto Rican Amer. Tobacco, cl. A...-..- 
Powdrell & Alexander, pref. (quar.).--- 
Pratt & Lambert, com. (quar.)..------- 
COD GIR > wiiceneskseccdecen 
Premier Gold Mining.............--- 
Pressed Steel Car, pref. (quar.)_..-.-.--- 
Price Brothers, Ltd., com. (quar.)..---- 
eee (BBN). ca cnancvceescccnn 
Pro-phy-lac-tic Brush, com. (quar.)-...- 
co OX ee eee 
Prudence Co., Inc., pref. (quar 
Pruett-Schaffer Chem., vref. ai. )(No. 1) 
Public Utility Investment......-...-.- 
Pure Oil, 8% pref. (quar.)...-...----- 
OF PRICE (GUEE ) ccc co nscccssce 
54% oreferred (quar.).....-------- 
6. OS., OOM, (GURE,) .ccenccassce 
Quaker Oats,com. (quar.) -..--.------ 
Preferred (quar. ios Shs Catcher dcan cc i 
Realty Associates, Ist pref.........---- 
Real Silk Hosiery Mills, ed (quar.)..-.- 
Reece Buttonhole Mach. CRORE.) oo caens 
Reece Folding Mach. (quar.)....----.-- 
Regal Shoe, pref. (quar.)........-.---. 
Reis (Robert) & Co., pref. (quar.).....- 
Refiance Mfg. (quar.).........0-<0..- 
Remington Arms, ist pref. (quar.).....- 
Remington-Rand Co., Ist pref. (quar.) - - 
Second preferred (quar.).....------- 
Remington Typewriter, _ (quar.)... 


First preferred (quar.)_..-. EY EY 
Second preferred (quar.)......-..--- 
Reo Motor Car (quar.).....--.-.------ 
ik eS do mg eee a 
Republic Investing, pref. (quar.) --.---- 
Republic [ron & Steel, pref. (quar.)-.. -- 


Reynolds Tobacev com. & com. B (qu.)- 

Common & common B (extra) __----- 
Richfield Oil, pref. (quar.)_.......--- 
Rigney & Co., pref. (quar.).........-.- 
Ritter Dental Mig., com. (qu.) (No. 1). 
Ross Gear & Tool, com. (quar.).....--- 
Royal Baking Powder, new com. (qu.)-- 

bd PE ae 
Rumidor Corp.. com (qu.) (No. 1)... 2. 
— Heat. & Ltg. (quar.)........ 


Safeway stores, new com. (qu.) (No. 1)- 
Se ES ln soho nda es w 0 
a CD ok. otcacnaknwes 

8t. L. yf & Pac. Co., com. (qu.) 
Preferred (quar.)............-..-. 

St. Louis ey & Bolt (quar.)........ 
CE eet uch os ok esdamccoes 

St. Maurice Valley Corp., pref. (qu.) .-- 

St. Regis Paper, common (quar.)...... 
Preferred (quar.) ......--...-..- sone 

Salt Creek Consol Oil (quar.)_.......-- 

Sandusky cee. com. ‘quar.)....... 

Sangamo Elec. Co., com. ‘quar.)...... 
Preferred (q uar.) scan tite hha enenigs Mitetn tp on 4 


Santa Cruz Portland Cement (quar.)... 
* 


ME chdbaiaduitheakusddacheaccen 
Savage Arms, new com. Ist pret. (qu.) .- 

Second preferred (quar.)_.....-...-- 
Schoeneman (J.) Co. pref. (quar.).....- 
Schulte Retail Stores— 

Common (payable in com. stock). __- 
Schulte Retail Stores, pref. (quar.)..-- 
Scott Paper, cuin. (quar.).....-.--..-- 
Scoville Manufacturing (qu.) 
Sears, Roebuck & Co— 

Quarterly (payable in stock) -.......-. 

Quarterly ‘nayable in stock)... ...-. 
Segal Lock & Hardware, pf. (quar.)....-. 
Second Inter. Secur. Corp., com.A (qu.)- 

6% preferred (quar.)............... 

6% second pref. (quar.).....-...... 
Second National Investors pref. (qu.)..- 
Securities Management, cl. A (quar.)..- 

CRE EO GH work cdcccciocsona 
Seeman Brothers, inc., com. (extra) _._- 
Selby Shoe, pref. (quar.).........-. - 

i. . § | Ase aaa 
Sellers (G. I.) & Sons Co., pref. (quar.)_ 
Separate Units, inc. (quar.) eee oa 

Extra 
Shaffer ' Oil & Ref. pref. “(quar. ) eih iene dial 
Shattuck (Frank G.) Co. (quar.)...... 
Shawmut Association (quar.) (No. 1)... 
Sheffield Steel com. (quar.)..........- 

Common (payable in common stock). 

Common (in eam. stoek).......-.--. 

Common (payable in common stock) ._ 

Common (payable in common stock) - - 
Shell Transport « Trading— 

American shares (interim) -.........- 


a oo _ 
Caawd PNY OMe 


7. 
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ON et et ot BD 


— 
ee BD ND DD ND NS ND et et et DOD BOON 


Holders of rec. 
Holders of rec. 


Holders of rec 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders cf rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 





et et DD RO et DD 








Shell Union Oil (quar.)............-.-- 


Holders of rec. 


- 31\*Holders of rec. 
. 31\*Holders of rec. 


Holders of rec. 


22 *Holders of rec. 
22 *Holders of rec. 
1) Hclders of rec. 
1) Holders of rec. 
1| Holders of rec. 
. 31, Holders of rec. 
. 31! Holders of ree. 
1 *Holders of rec. 
1 *Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Hold. of rec 


Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


Holders of rec. 


*Holders of rec. 
51*Holders of rec. 


Holders of rec. 
Holders of rec. 
Hold. of rec. Mar. 1 °29a 
*Holders of rec. Jan. 15'2¢ 
*Holders of rec. Apr. 15°29 
.Dec. 


Dec. 
Dec. 
Jan. 
Feb. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Hold. of rec. Mar. 29 
Hold. of rec.Mar. 29° 
Holders of rec. 
Holders of rec. 
Holders of rec. 
H« iders cf rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Feb. 
Feb. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 


. Jan.5 "29a 
Hoid. of rec. Apr. 13 °29a 
Holders of rec. 4-4 


Dec. 
Jan. 
Jan. 


Dec. 


Dec. 


Dec. 
Dec. 


Dec. 
Dec. 


Dec. 21 
*Hold. of rec. Mar. 21 ‘29 
*Hold. of rec. June 20 °29 
*Hold. of rec. Sept. 20°29 


Holders of rec. Dec. 5a 





Class A (quar 
Sherw- Williams Co., Canada, com. (qu.) 
Preferred (QuUaAP.) « «ccc ccccccccssons 
Shredded Wheat (quar.)....-.------..- 
Shreveport-E] Dorado rs 4 Line (qu.) --. 
Signal Oil & Gas, Cl. A & B (special)... 
— King Coalition Mining (quar.)... 
BGED cccccccccccesecssasscecsosss 
Simmons Co. ‘quar.)--.-. 
Simpsons, Limited, pref 


pO , ey eee eee 
Sloss-Sheffield Steel & Iron, pref. (qu.).- 
Sonatron Tube (No. 1)..--..---- onbnws 
BED cthenmniicnsard we mum desdlvibinnd 


Southern Ice Co., pref., ser .A (quar.)..- 
South Penn Oil (quar.)..-..----.----.-. 


eRe Givens .. «oe ccnccesasancsase 
South Porto Rico Sugar, com. (qu.)..-. 
Common Gatta) .. cccoccescsceccscs 
Preferred (GQUS?.) . « occccccccccnss 
Spalding (A. G.) & Bros. com., (quar. yale 
Spang, Chalfant & Co., Inc., pref. (qu.)- 
Sparks- Withington Co., com. (GE3 «kava 
Spencer-Kellogg & Sons, Ine. (qu.)..--- 
Standard Commercial Tobacco, com.(qu) 
ag 
Standard Coupler, pref. (annual) .....-. 
Standard Holding Corp. (quar.)......- 
Standard Milling, com. (quar.)......-- 
ty. SS eee eee 
Standard Milling, com. (quar.).......-. 
Peres (GREE Dowctdnnccsncascates 
Standard Nat. Corp., new com. (quar.)- 
Standard Oi! (Ohio), com., (quar.) ...-- 
State Title & Mortgage (quar.)........ 
Sterling Securities Corp., pref. allot. ctf. 
Additional non-cum, div...........-. 
Stone (H. O.) & Co., com. (quar.)....-. 
Preserved (GUA) « once nnssadsimesee 
Straus (S. W.) & Co. (quar.).........- 
Stromberg Carburetor (quar.)-..-. 
8, ee ee 
Stroock (8.) & Co (quar.)..-- 
Studebaker Mail Order class A (qu. a 
Sullivan Machinery (quar.)...-..-.---- 


Sutherland Paper (in stock) ........... e20 


Swedish-Amer. Investment Corp. 

Partic. pref.(called for red. Jan. 2)_..$ 
nani J” ere 
Sylvester Oil, com. (quar.).......-..-- 
Taggart Corp., pref. (quar.).....--..- 
Telautograph Corp. pref. (quar.)....--- 
Texas Corporation (quar.).-......--.-- 
Thompson (John R.) (monthly)--.-..-.--- 

ED nnd ah emeinencncddinndmadmant 

SNE iin chsh: teh coined teirtaien en waded 
Tide Water Assc. Oil, pref. (qu.)-...--- 
Tide Water Oil, com. (quar.)...--.-.-- 
Timken-Detroit Axle, com. (quar.)..... 

COE TED 6... iin eccconnchowdan 
Timken Roller Bearing (stock div.)...- 
Tintic Standard Mining (extra)_....... 
Tobacco Pruducts Corp... com. (quar.) -- 
Toronto Mortgage Co. (quar.).-...-...- 
Torrington Co. (quar.).........--..-- 

| ESERIES ne aS ieee ey ere 
Traveller Shoe (quar.)..............- ° 
Traymore Limited common (quar.)....- 

PRUE. TN deb anncdascsascsossel 
Trico Products (quar.)..........-.---- 
Trumbull Cliffs Co. pref. (quar.)....... 
FEENOOR THA COED. 2 cc cccdccccsnéesee 

Seock Pividene.....cccncccccccnscene 

Stock dividend (extra) 
244 No. Bay Shore Drive, Inc., pref..-- 
Sf ke, 3 Ree 
oo; pe We) | seer ey ar 

A. 4... ee 
Underwood Elliott Fisher Co., com. (qu.) 

Preferred and pret. series B (quar.)---. 
Union Carbide & Carbon (quar.)...---- 
Onion Guarantee Mtge., com. fquar.)_. 

OO a ws sia whale 
Union Mortgage, com. (quar.)..-..----- 

TNO CORED) . oe named ctecsotctio 

6% preferred (quar.) .-- Fie 
Union Togacco Co. class A (quar. — cana sveih 


Union Twist Drill, com. (quar.)_------ j 
Preferred (quar.) eo dtiv ib bd a eek mee eal H 


ee Cer, Ss oc ec ecadenenawnis 
United Cigar Stores of Am., com. (quar.) 
Unit Corporation, pref. (quar.)...----- 
United Dyewood Corp., pref. (quar.) --- 
Rimeeee Pre CONE Dg oc cumasemieowen 
Onited Paperboard, pref. (quar. D nin heal 
ts COED... . wo ccukeenandeas 
United Piece Dye Works, 6% % pf.(qu.)- 
United Profit-Sharing, com__..-------- 
United Shoe Machinery, com. (quar.).. 
PYOGNTGs (GUN 3. ooo ckocneaknoon 
U 8. Distributing Corp., old and new pf- 
U.8. Gypsum, com. (quar.)....------ 
PORTER (GREED. c cide mudcecenssess 
U.S. Leather, prior pref. (quar.) - ~~ - - - - 
U.S. Leather, class A participating and 
convertible stock (quar.)--.--------- 
Class A paftic. & conv. stock (qu.)-- 
Class A partic. & conv. stock (qu.)-- 


Class A partic. & conv. stock (qu.)-- t 


U.S. Playing Card, com. (quar.)..-.--- 


CO TR oo. cacnlde buns soos * 


U 8 Printing & Litho., com. (quar.)--- 

Second pref (quar.) 
U.S. Realty & Investment (quar.)-..--.- 
U. 8. Shares Corp.— 

Bank stock to shares, series C-3--.--- 
0.8. Steel Corp., com. (quar.)-.-.----- 
U. 8. Tobacco Co., com. (quar.)..----- 

Preferred (@USP.)....<ccccccccesace 
Universal! Pictures Inc. ist pfd. (qu.) -- 
Utah Copper Co. (quar.)-....---------- 
Vaivetine OFF, B90. < cnccscacccoscsons 
Vuican Detinning, pref. (quar.....---- 

Pref. account accum. dividend) - ----- 

Pustersed A (GQURE 3 ...cccconccceeens 
Wagner Electric Co., pref. (quar.)-.---- 
Waitt & Bond, class B (quar.) -..------ 
Wahl Co., pref. (accrued accum. divs.) -- 
Waldorf System, common (quar.).-..--- 

yy... 8 eee eee 
Walgreen Co., 644% pref. (quar.).-.--- 


Walworth Co., pref. (quar.)...-------- 
Ward Baking, com. class A (quar.) -.-- 
PIR OD oo cietnoncsedeena 


te 
jes fe] 
ec 
a 
53 
aaa 


PEELELL. 


: 31|*Holders o 
. 2) Holders of 
10| *Holders of 


2 
Dec = *Holders o 
2 





2| Holders o 





w 
bt et et DOD 


— 


w 


NHK KR NNN HO WH NN Heer O 


31} Holders of 
Holders of rec. 
31] Dec. 16 to 
31; Dec. 16 to 

2| Holders of rec. 
2| Holders of rec. 
Dec. 31] Holders of rec. 
Holders of rec. 
1| Helders of rec. 
Jan 2'29| Holders of rec. 
Jan2°29| Holders of rec. 
Jan2’°29| Holders of rec. 
Jan 2°29) Holders of rec. 
Jan2°29| Hoiders of rec. 
2} Holders of rec. 
.|Dee. 31| Holders cf rec. 
Dec. 31| Holders of rec. 
1} Holders of rec 
2! Holders of rec. 
2, Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 3a 
Hold. of rec. Jan. 2 "29a 
Hold. of rec. Apr. 1 "29a 
Jan2'29 Holders of rec Dec 
15} Holders of rec. 
5| Holders of rec. 
5} Holders of rec. 
1} Holders of ree 
Dec. 31|*Holders of rec. 
Dec. 31|*Holders of rec. 
2} Holders of rec. 

















Warner-Quinlan Co., com. (quar.)-..-.--- 


*Holders o 


f 
f 
Holders of 
Holders pe 
f 
f 


g 


*Holders o 
*Holders o 


4 
e 
° 


2| Holders of rec. 
2| Holders of rec. 
5| Holders of rec. 
Holders of rec. 
1| Holders of rec. 
1|*Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2|*Holders of rec. 

Dec. 16 
Holders of rec. 
Holders of rec. 
. 31] Holders of rec. 
Holders of rec. 
2|*Holders of rec. 
Holders of rec. 
Holders of rec. 


. 15| Holders of rec. 
2} Holders of rec. 
2| Holders of rec. 

*Holders of rec. 

Holders of rec. 

Holders of rec. 

*Holders of rec. 
2|*Holders of rec. 

. 16) Jam. 1 to 

Holders of rec. 


Dec. 11 to 


a = to 
Dec. 


Holders of rec. 
Holders o 
Holders of 
*Holders o 


133227) 


1\*Holders of rec. 
Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2} Dee. 20 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. Dec. 
Holders of rec. 
Holders of rec. 
Helders of rec. 





Hold. of rec. Jan. 
5c.|Mayl 29) Hold. 
Dec. 


ag 
g 
“ 
Ny 
BB 


8333 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


2; Holders of rec. 
1} Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1|* Holders of rec. 
1|*Holders of rec. 
. 1|*Hotders of rec. 
Jani1'29| Dee. 22 to 

2} Dee. 16 to 


SERSES PETS 


ttt tt) 


is) 
a 


Dec. 10a 
Jan. 5 
Dee. 20a 
Dec. 14 
Dee. 15 


. 21 
Dec. 24 


a8 


- 15 
Nov. 234 


Jan. 23a 
Feb.d21a 
Dec. 10a 
Dee. 104 
Jan. ; 


g 
8 


to Jan 
0 meid cesen. Dec. Cii)270 
Holders of rec. Dec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


13a 
Dec. 174 
Dec. 15 
Dec. 21 
— 21 


Dec. 20 
Dee. 15 
Dec. 74 
Dec. 20 
Dec, 134 
Dec. 
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Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). 

Warren Bros., common (quar.)......--! $1 Jan. 2| Holders of rec. Dec. 17a 
Common (extra)............ eneetigheal $1 Jan. 2) Holders of rec. Dec. 174 
First preferred ‘quar.)_..... Riveninicante 75c.|Jan. 2| Holders of rec. Dec. 17a 
Second preferred (quar.)...........- 87%e\Jan. 2| Holders of rec. Dec. 17a 

Waukesha Motor Co. (quar.).....--.- *75c.\Jan. 1)*Holders of rec. Dec. 15 

Weber & Heilbroner, com. (quar.)...--- $1 |Dec. 31) Holders of rec. Dec. 124 
POO TENE) 66 dn dbvendcddessnd 1% |Feb. 1| Holders of rec. Jan. lla 

Wesson Oil & Snowdrift, com. (quar.)_--| $1 Jan. 1) Holders of rec. Dec. 15a 

West. Auto Supply, conv. Ist pref. (qu.)} 1% |Jan. 1] Holders of rec. Dec. 20 

West Coast Oil, pref. (quar.).........- *$1.50\Jan. 5| Holders of rec. Dec. 20 
SEE DID. .Sukidotiincadensowe $3 Dec. 29| Holders of rec. Dec. 20 

Western Electric Co. (quar.).........- *75c.|Dec. 31|*Holders of rec. Dec. 26 
EE RY SEE a a *25c.|Dec. 31|*Holders of rec. Dec. 26 

Western Tablet & Stationery Corp. (qu.)} $1.75/Jan. 1| Holders of rec. Dec. 20 

Westinghouse Air Brake (quar.)_....-- 50c.|Jan. 31| Holders of rec. Dec. 31 

Westinghouse Elec. Mfg., com. (qu.)_--| $1 |Jan. 31| Holders of rec. Dec. 31a 
2. 2 ee ee” 2 $1 |Jan. 15) Holders of rec. Dec. 31a 

Weston Elec. Instrument Corp., cl. A__- % \Jan. 2) Heoiders of rec. Dec. 15 

West Point Manufacturing (quar.).._.-. 2 Jan. Holders of rec. Dec. 15 

Wheeling Steel Corp., pref. A (quar.)_.| *2 Jan. 1)*Holders of rec. Dec. 12 
Po eR ere *2% |Jan. 1/*Holders of rec. Dec. 12 

Wee suemer Ceuer). .cicccceenss 25c.|Dec. 31| Holders of rec. Dec. 12 

White Motor Securities, pref. (quar.) _- 1% |Dec. 31) Holders of rec. Dec. 12 

White Rock Mineral Springs, common .-_! $1.50/Jan. 2] Holders of rec. Dec. 14a 
First preferred (quar.)..........---.. 1% |Jan. 2| Holders of rec. Dec. 14 
ont. i re ee 7% |Jan. 2) Holders of rec. Dec. 14 

Williams (R. C.) & Co., Inc. (No. 1)(qu.)} *35c.|/Feb. 1/*Holders of rec. Jan. 15 

Willys-Overiand Co , com. (qu.)....--- 30c |Feb. 1] Holders of rec. Jan. 10a 
Common (extra) (in com. stock)_..-- $1.25|Feb. 1) Holders of rec. Jan. 18a 
PEE OE oa taecicneanace 1% |Jan. 2) Holders of rec. Dec. 20a 

Wilson & Co., pref. (quar.)..........-- 1% |Dee. 31| Holders of rec. Dec. 17a 

Wire Wheel Corp., pref. (quar.)_.____- $1.75\Jan. 1| Holders of rec. Dec. 20 

Wood Chemical class A (quar.)_....._- 50c.|Jan. 2| Holders of rec. Dec."14 

Wood Chemical class B (quar.)_.-. ae 25c.|Jan. 2| Holders of rec. Dec. 14 

Woodley Petroleum (quar.).....-. aie 15c.|Dec. 31) Holders of rec. Dec. 20 

Woodworth, Inc. (quar.)_........-..-- *37c.\Jan. 15|*Holders of rec. Jan. 2 

Wrigley (Wm.) Jr. Co., com. (mthly.)__| *25c.|Jan. 2|*Holders of ree. Dec. 20a 
I Lt dh anlcs cin tn tb sa hsb sg *75c.|\Jan. 2|*Holders of rec. Dec. 20a 
= St A A RS el NA ret *25c.|\Feb. 1\*Holders of rec. Jan. 19a 
DM iicdecchtage hamalsicaneke ec *25c.|Mar. 1\*Holders of rec. Feb. 20a 
I tigi i ds a coin phat teen ace *25c./|Apr. 1\)*Holders of rec. Mar. 20a 

Yale & Towne Manufacturing (qu.)__.-| $1 |Jan. 2] Holders of rec. Dec. 10a 

Young (L. A.) Spring & Wire (quar.)-___| 50c.|Jan. 2} Holders of rec. Dec. 154 
GE i cela deh tii tk tin shi dm date ironic 25c.\Jan. 2| Holders of rec. Dec. 15a 

Youngstown Sheet & Tube, com. (qu.)..| $1.25)Dec. 31) Holders of rec. Dec. 14 

Youngst’n Sheet & Tube, 54% pf. (qu.)' 1% ‘Dec. 31' Holders of rec. Dec. 14 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 4d Correction. e Payable in stock. 
Payable in common stock. g Payable in scrip. hk On account of accumulated 
. J Payable in preferred stock. 

3 Associated Gas & Electric dividends payable 1n cash or in class A stock as 
foliows: On class A stock at rate of 24% of one share of class A stock for each 
share held; on original pref. 1.90-100th share class A stock: on $7 pref. 3.80-100ths 
share class A stock; on $5 pref. 2.72-100ths share class A stock. 


o Holland Furnace regular dividend is payable either 2% in stock or 62}c. in 


p Payable either in cash or common B stock at rate of $25 per share. 


@ British-Amer. Tobacco final dividend is one shilling eight pence and the 
interim dividend ten pence. Transfers received up to Dec. 31 in London will be in 
time for payment of dividends to transferees. 


r Declared 10% in stock payable in quarterly installments. 

8 Payable either in cash or common A stock at rate of $25 per share. 

t Payable in cash at rate of $1.50 for each share or in common stock at rate of 
one-sixty fourth 


@ Schulte Retail Stores declared 2% in stock, payable 4% quarterly. 

0 At rate of 7% per annum from date of issue. 

w Less taxes and expenses of depositary. 

y oo is one share Bank of America stock for each forty shares Bancitaly 
. Stock. 


s Curtis Publishing stock dividend subject to stockholders’ meeting Jan. 4. 

§ Utilities Power & Light, class A dividend payable either in cash or class A stock 
at rate of one-fortieth share class A stock for each share held. Class B dividend is 
17-200ths of a share of class B stock. 

ii Timken Roller Bearing Co. stock dividend is one additional share for each 
share held. Will not sell ex-dividend until Jan. 11. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY, DEC. 15 1928. 





The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Dee. 14: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, DEC. 14 1928. 


NATIONAL AND STATE BANKS—Average Figures. 












































Oth. Cash,|Res., Dep.,| Dep.Other 
Including|N. Y. and| Banks and Gross 
Loans. Gold. |\Bk. Notes.| Elsewhere.|TrustCos.| Depostis. 

Manhatian— $ $ $s $ $ $ 
Bank of U. S....- 156,056,100) 104,200|2,316,800/)19,227,800/ 1,459,000] 155,789,100 
Bronx Borough.-_-| 19,596,000 8 750 475,000 19,802,000 
Bryant Park Bank| 2,150,100 2,305,500 
Chelsea Exch. Bk.| 22,895,000 22,406,000 
Grace National__.| 17,678,500 15,375,000 
Harriman Nat’l__| 20,365,000 37,641,000 
Port Mcrris_____. 4,292,900) 40, 121,700 186,300] | «sasa~ 3,842,300 
~~ ee -|116,353,000| 64,000)2,020,000) 7,300,000/3,996,000) 110,752,000 

ooklyn— 

First National.--.-| 19,625,000) 49,000'2,075,000 843,000} -....- 18,075,000 
Mechanics ba mete 54,842,000 307,000 1,663,000) 9,814,000} - ..-.-. 54,288,800 
Nassau National_| 21,618,000|/100,000} 369,000] 1,739,000} 280,000} 20,235,000 
Peoples National_| 8,901,000} 5,000} 148,000 96 ,000 55, 8,437,000 
Traders National.' 2,950,500 stints 60,200 351,000 39,100! 2,441,200 

*Associate member New York Clearing House. 

TRUST COMPANIES—Average Figures. 
Res'’ve Dep.,| Depos. Other 
N. Y. and| Banks and Gross 
Loans. Cash. Eelsewhere.| Trust Cos. | Depostis 

Manhattan— $s $ $ s $ 
pS ee 49,551,800 990,100} 12,029,700 29,200} 52,842,500 
Bank of Europe & Tr.| 17,365,877 864,295 i: enean 16,457,205 
Bronx County-.._.- 22,474,631 636,310) 1,775,463)  -..... 22,369,686 
Central Union__.__- 241,345,000|*34,800,000} 4,688,000] 2,728,000'254,076,000 
Be ae 77,673,500| *4,894,200|} 3,854,400} 3,610,700) 74,856,100 
Federaticn........-. 17,981,156 230,752} 1,321,279 237,053] 17,957,539 
| ee 16,676,000| *2,252,400 ae >. sheken 16, ,500 
Manufacturers_____- 280,902,000] 2,778,000) 43,124,000} 1,783,000,/267,728,000 
United States... _._. 75,895,147; 3,900,000} 9,014,886, -...-.-.- 63,658,921 

Brooklyn— 
DOGUEIIE . on a dasnas 62,595,500} 1,759,500) 12,643,500} -...-- 68,088,200 
Kings County--.--.-- 26,830,491} 1,855,310) 2,582,034) -..--. 25,036,790 
Municipal__.......- 52,321,500} 1,605,500) 3,621,400 55,000} 48,479,000 

Bayonne, N. J.— 
Mechanics. _....--- 9,231,391 276,194 675,678 297,281' 9,268,771 




















*Includes amount with Federal Reserve Bank as follows: 


Central Union, $33;- 
668,000; Empire, $3,105,000; Fulton, $2.106,600. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 




















Dec. 1 Changes frum Dec. 5 Nov. 28 
1928. Previous Week 1928. 1928. 
8 $ g 3 
3 RES See er 4 ---| 84,600,000) Unchanged 689,994,000} 686,491,000 
Surplus and profits._.... 110,650,000] Unchanged 154,787,000} 146,784,000 
Loans, disc’ts & invest’ts}1,095,877,000| —8,747.000| 281,362,000) 281,478,000 
Individual! deposits... - 682,456,000} —7,538,000} 84,600,000} 84,600,000 
Due to banks....-.- -----| 143,273,000} —11,514,000| 110,650,000) 110,650,000 
Time deposits....-....- 280,621,000 —741,000]1,104,624,000} 1, 109,511,000 
United States deposits--.. 1,267,000} —2,081,000 3,348,000 5,880,300 
Exchanges for Clg. House 30,543,000} —9,765,000 40,308,000 32,529,000 
Due from other banks. -- 81,673,000} —15,290,000 96,963,000 84,207,000 
Res’ve In legal deposit’ ies 83,124,000 —911,000 84,035,000 84,089,000 
Cash in bank....-...-.- 10,821,000 + 604,000 10,217,000 9,907,000 
Res've excess in F.R.Bk- 504,000 —601,000 1,105,000 1,144,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dec. 15, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 

















*Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Deposits Deposits 
Members. Profus. Average. Average. 
$ 3 $ 

Bank of N. Y. & Trust Co._-_-| 6,000,000} 13,207,600} 60,430,000 9,914,000 
Bank of the Manhattan Co--| 15,000,000) 26,909,800} 157,461,000] 35,712,000 
Bank of America Nat. Assn.-| 25,000,000} 37,173,100} 139,199,000} 49,653,000 
National City Bank.-...-.--.- ,000, 74,502,900) a883,284,000] 160,775,000 

Chemical National Bank...-| 6,000,000} 20,399,1 129,261,000 ,860, 
National Bank of Commerce_| 25,000,000] 47,428,200} 314,659,000} 44,091,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500, 15,109,000} 165,606,000 44,650,000 
Hanover National Bank - ---- 5,000,000} 26,904,000} 125,511,000 2,919,000 

Corn Exchange Bank.-.-.--- 11,000,000} 17,959,200} 151,652,000} 32,649, 
National Park Bank. -.-.-.---_- 10,000,000} 25,310,900) 122,267,000 11,876,000 
First National Bank. -.-.----- 10,000,000} 88,893,100} 242,245,000 15,943,000 
Amer.Exchange Irving Tr.Co | 40,000,000] 52,705,900} 373,595,000] 44,852,000 

Continenta] Bank. -.....-.--- 1,000,000} 1,492,000 8,347,000 i 
Chase National Bank. .--.-. ,000,000| 78,803,900] b558,739,000} 71,011,000 
Fifth Avenue Bank-_-_-_------. 500,000; 3,308,200 25,357,000 5,000 
Garfield National Bank... - 1,000,000} 1,920,300 15,293,000 612,000 
Seaboard National Bank. --- 9,000,000] 12,734,200} 124,632,000 8,606,000 
State Bank & Trust Co.--.-.-- 5,000,000} 6,828, 39,032,000} 59,245,000 
Bankers Trust Co_._--.-.--- 25,000,000) 75,541,800) c352,268,000} 54,380,000 
©.S. Mortgage & Trust Co__| 5,000,000} 6,385,300) 54,608,000 5,382,000 
Title Guarantee & Trust Co_-_| 10,000,000} 22,922,800} 34,002,000 2,531,000 
Guaranty Trust Co_-_-..---- ,000,000| 60,479,400] d480,632,000} 82,837,000 
Fidelity Trust Co_.....---- 4,000,000} 3,681,800) 41,977,000 5,506,000 
Lawyers Trust Co_......-.- 3,000,000} 3,935,200 17,169,000 1,980,000 
New York Trust Co....-.--. 10,000,000} 25,180,100} 145,907,000} 27,132,000 
Farmers Loan & Trust Co__.| 10,000,000) 22,416,300) €115,059,000} 23,994,000 
Equitable Trust Co. -...--.-- ,000,000} 27,116,400) £326,834,000) 42,690,000 
Ee ,400,000} 3,915,300) 28,412,000 7,545,000 

Clearing Non-Member. 

Mechanics Tr. Co., Bayonne. 500,000 783,200 3,256,000 5,659,000 
Totals. ......-...--.----.!471,900,000' 803 ,947,900'5,236,694,000!' 864,419,000 








*As per official reports: National, Oct. 3 1928; State, Sept. 28 1928; trust com- 


panies, Sept. 28 1928. 


Includes deposits in foreign branches: 


(a) $274 


,681,000; (b) 


<c) $81,650,000; (d) $109,970,000; (e) $8,428,000; (f) $116,729,000. 


$14,977,000; 


to be kept with the Federal Reserve Bank. 


“‘Cash in vaults’’ 





is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 




















requirements. This will account for the queries at the end 
of the table. 
Week Ended Dec. 15 1928. 
Two Ctphers (00) Dec. 8 Dec. 1 
omitted. Members of Trust 1928 1928. 1928. 
F.R. System| Compantes. Total. 
$s + 3 
CR Vctdncnsontas 57,558,0 9,500,0 67,058,0 67 ,058,0 67,058,0 
Surplus and profits....| 176,202,0 18,441,0} 194,643,0} 194.643,0) 194,643,0 
Loans, discts. & invest.|1,031,527,0) 103,708,0]1,135,235,0/1,134,117,0)1,133,924,0 
Exch. lor Clear House 47,606,0 888,0 48,488,0 48,108,0 51,611,0 
Due from banks.....- 98 ,097,0 587,0 98 ,684,0 94,099,0 97,771,0 
Bank deposits......-.- 127,525,0 3,654,0| 131,179,0} 138,798,0] 138,692,0 
Individual deposits...| 623,837,0 50,469,0} 673,856,0| 663,741,0] 671,403,0 
Tiwe deposita......--. 214,420,0 29,971,0} 239,391,0| 243,285,0| 247,496,0 
Total deposits. .....-.- 963,332,0 81,094,0)1,044,426,0/ 1,045,824,0)1,057,592,0 
Res. with legal depos..| ------ 10,046,0 10,046,0 .555, 9,502,0 
Res. with F. R. Bans. 68,122,0 £ 68 ,122,0 68,779,0 69,602,0 
Casb in vault *......-. 13,590,0 2,903,0 16,493,0 15,223,0 14,475,0 
Total res. & cash held 82,712,0 12,949,0 95,661,0 93,557,0 93,579,0 
e required_.... ? ? ? ? 
Excess reserve and cash 
®. VON ccassccess ? ? ? ? ? 











*® Cash in vault not counted as reserve for Federn. Feserve Dembers. 
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as a whole in comparison with the figures for the seven preceding 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table — 

Reserve Agents and between 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 20 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 


gives details 


e latter ro Federal 


transactions in Federal 


latest week appears on page 3474, being the first item in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 19 1928. 


weeks and with those of the co nding week last year. 
ederal Reserve Agents’ 
Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s comment upon the returns for the 









































































































































Dec. 19 1928.|Dec. 12 1928.|Dec. 5 1928.|Noo. 28 1928.|Noo. 21 1928.|Nov. 14 1928.| Noe. 7 1928. |Oct. 31 1928.)Dec. 21 1927. 
RESOURCES. < z $ * $ $ $ g $ 
Gold with Federal Reserve agents. -..... 1,268,645,000] 1,172,296,000/1,150,080,000) 1,148,031 ,000]1,125,095.000] 1,172,075,000]1,134,989,000) 1,182,044,000/1,505,098,000 
Gold redemption fund with U.8. Treas.| 76,485,000) 77,666,000) 73,150,000) 75,335, 83,444,000] 80,193,000] 69,083, 71,833,000} 53,925,000 
Gold held exclusively agst. F. R. notes|1,345,130,000] 1,249,962,000/1,223,230,000] 1 ,223,366,000/1,208,539,000] 1,252,268,000] 1,204,072,000] 1,253,877 ,000) 1,559,023,000 
Gold settlement fund with F. R. Board..| 736,444,000] 730,827,000] 768,422,000} 781,011,000] 796,380,000] 721,680,000) 763,480,000] 709,223,000) 554,358,000 
Gold and gold certificates held by banks.| 533,383,000] 646,186,000) 625,948,000) 596,094, 662,548,000] 685,184,000] 675,315, 996,000] 628,942,000 
Total gold reserves.............---- 2,614,957,000|2 ,626,975,000|2,617,600,000] 2,600,471,000|2,667 ,467 ,000|2,659, 132,000|2,642,767,000/2,641,096,000|2,742,323,000 
Reserves other than gold.............. 108,800,000} 118,878,000] 119,532,000} 121,943,000] 132,622,000] 128,968,000] 125,600,u00} 131,900,000] 115,219,000 
Total reserves.......... Seccenosnind 2,723,757, 2,745,853 ,000|2,737,132,000|2,722,414,000/2,800,089,000/2,788, 100,000|2,768,367 ,000|2,772,996 000) 2,857,542,000 
Non-reserve cash................---- 56,973,000] 60, 53,028,000} 50,366,000} 64,051,000] 60,478,000] 61,494,000} 56,874,000) 55,211,000 
discounted: 
Secured by U. 8. Govt. obligations...| 582,722,000) 650,795,000] 665,864,000] 673,540,000] 470,127,000] 524,931,000] 584,154,000] 562,096,000] 390,830,000 
Other bills discounted.............. 363,988,000} 377,557,000} 346,318,000] 316,700,000} 329,819,000} 332,608,000] 373,236, 370,175,000] 187,326,000 
Total bills discounted..........--..- 946,710,000) 1 028,352 ,000]1,012,182,000} 990,240,000} 799,946,000} 857,539,000] 957,390,000] 932,271,000] 578,156,000 
Bills bought in open market........--- 453,111,000] 494,323,000] 477,770,000! 482,342,000} 484,164,000] 474,400,000] 445,645,000} 440,376,000] 365,772,000 
U0. 8. Government securities: 
aie italia meentiaiinte mine mawd 53,386,000) 53,497,000} 53,499,000) 53,442,000} 54,068,000) 54,377,000) 54,359,000} 53,359,000] 276,390,000 
a 105,318,000] 116,173,000] 117,958,000} 115,798, 113,166,000} 108,961,000] 114,295,000] 121,582,000} 53,907,000 
Certificates of indebtedness_......-.. 131,838,000} 65,837,000} 55,325,000; 60,042,000] 58,821,000} 59,001,000} 54,028,000} 52,158,000] 257,655,000 
Total U. 8. Government securities...| 290,542,000] 235,507,000] 226,782,000} 229,282,000} 226,055,000] 222,339,000] 222,682,000] 227,099,000] 587,952,000 
Other securities (see note).........-.-- 10,360,000 4,415,000 4,390,000 4,390,000 ,390,000 3,855,000 .730,000 3,730,000 980,000 
Total bills and securities (see note) ....|1,700,723,000) 1,762,597,000)1.721,124,000/ 1 706,255,000 1,514,555,000) 1,558, 133,000] 1,632,447,000]1,603,476,000|1,532,860,000 
h Dl Resensasbtukaemecowsnel § sneanene  casgnmease, §  «*aeevese) atesaheeeel. sanebeneh cngsareshl «asaavedel  j«aneanedseh i “*t2¢e@e0 
Due from foreign banks (see note)...... 727,000 726,000 726,000 725,000 728,000 729,000 728,000 732,000 569,000 
Uncollected items................--.- 867,294,000) 795,957,000] 747,261,000} 707,919,000} 800,760,000] 968,055,000] 658,155,000] 694,479,000] 759,246,000 
GRO CIEE, cbccnccccncwcbdccucuna 60,630,000] 60,606,000} 60,601,000 595, 60,590,000} 60,574,000] 60,551,000} 60,548,000} 60,190,000 
All other resources.............-.-- 8,375,000} 10,061,000} 10,699,000 9,918, 8,902,000 8,668,000 8,480,000 8,933,000 14,462,000 
STITT hanes 5,418,479,000/5,435,846,000|5,330,57 1,000) 5,258,192,000 5,249,675,000| 5,444,737 ,000/5,180,222,000/5,198,038,000|5,280,080,000 
JABILITIES. 
| Ld notes in actual circulation....... 1,869,192,000]1,813,720,000]1,789,845,000' 1,765,585,000/1,716,635,000) 1,732,051,000/1,742,409,000) 1,709,816 .000|1,821,332,000 
ta: 
Member banks—reserve account... -. 2,325,879,000!2 408,967 ,000|2,382,329,000!2 360,973,000 2,346,141,000 2,364,508 ,000)2,329,820,000'2,370,.988,000|2,394,335,000 
ment 5,489,000] ' 29,724,000} 25,876,000) © 24:199,000 ,090,000} 15,385,000 24,671.000| 20,498,000] 15,425,000 
5,744,000 7,059,000 6,023,000 6,925,000 488,000 6,314,000 6,594,000 6,099,000 4,338,000 
19,314,000} 20,217,000) 21,444,000} 19,609,000} 18,246,000! 19,513,000 23,624,000| 21,437,000] 19,905,000 
Pe onnee-e---- 2,356,426,000 2,465,967 000 2,435,672,000 2,411,076,000 2,377,965,000 2,405,720,000 2,384,709,000 2,419,022,000|2,434,003,000 
771,548,000, 735,000,000; 685,663,000 663,280, 737,873,000, 890,829,000, 637,764, 655,508,000! 644,451,000 
146,876,000} 146,868,000 146,801,000] 146,436.000} 146,502,000} 146.415,000} 146,308, 145,878,000] 132,403,000 
233,319,000} 233,319,000} 233,319,000) 233,319,000} 233,319,000} 233,319,000} 233.319,000| 233,319,000] 228,775,000 
41,118,000} 40,972,000} 39,271,000} 38,496, 37,381,000} 36,403,000} 35,713,000} 34,495,000} 19,116,900 
Total liabilities. .................-. 5,418,479,000]5,435,846,000/5,330,571,000/5,258,192,000/5,249,675,000| 5,444,737,000|5,180,222,000/ 5,198,038,000/5,280,080,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined ....... 61.9% 61.4% 61.9% 62.3% 65.2% 64.3% 63.6% 64.0% 64.4% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined _-..-..- 64.5% 64.2% 64.8% 65.2% 68.4% 67.4% 67.1% 67.2% 67.2% 
Contingent liability on bills 
for correspondents........... 321,010,000} 284,014,000] 279,488,000] 268,794,000] 263,844,000) 256,953,000] 253,117,000] 250,941,000] 223,870,000 
Distribution by Maturtttes— « + $ sey $ $ Sry $ s 
1-15 days bills bought in open market .| 139,251,000} 175,007,000] 149,250,000} 139,415,000] 140,932,000] 130,469,000] 119,823,000] 131,511,000| 141,772,000 
1-16 days bills discounted ............ 797,249,000] 886,179,000] 866,112,000] 855,540,000) 655,062,000} 703,343,000) 793,490, 770,441,000| 515,415,000 
1-15 days U. 8. certif. of indebtedness. ,690, 10,126,000} 13,546,000 8,910,000 8,250,000 ,580, 9,905,000 ,830,000| 22,479,000 
1-15 days municipal warrants._....... 125,000 Dt tiieistiads  caiseinel sasaedabenl dbecarnack chainaet: ishanaeke 100,000 
16-30 days bills bought in open market.| 94,713,000} 95,793,000] 98,639,000] 91,570,000] 94,682,000} 86,944,000] 68,415,000} 52,332,000] 99,627,000 
16-30 days bills discounted ............ 39,031,000} 38,723,000} 40,413,000 Y 42,048,000| 54,815,000] 47,813,000] 42,312,000} 20,455,000 
16-30 days U. 8. certif: of indebtedness.| -.....----| -...------| ---------- tery BY Y Beer Bees (ask Ber ee 
16-30 days municipal a i tael 60, 90,000 155,000 SEEM asdandadeid -condadweccl aside de desis 120,000 
81-60 days bills bought in open market .| 143,448,000] 147,077,000] 151,971,000] 154,218,000] 159,346,000] 159,494.000| 155,617,000] 139,843,000] 98,268,000 
81-60 days bills discounted............ ,914,000} 54,253,000} 54,820,000} 47,981,000} 52,693,000] 54,962,000} 65,999,000] 66,556,000] 20,781,000 
31-60 days U. S. certif. of indebtedmess_| -.-...----]| --.-------] ----------] 9 --------] eee 13,953,000] 11,051,000] 11,229,000} ---------- 
81-60 days m DE cuonenl soabantanh| aneskibeee 35,000 65,000 190,000 ee “2. «cies scaetenees. denammemne 
61-90 days bills bought in open market.| 71,311,000) 72,446,000} 73,340,000] 93,194,000} 85,804,000) 93.505,000] 100,987,000} 111,296,000} 24,786,000 
61 discounted ............ 33,383,000} 31,328,000} 30,928,000} 29,979,000} 29,975,000] 24,880,000] 31,566,000} 35,014,000] 13,368,000 
See cS ee enem.| §«6S8.OTO.C00) no ovicsedndd (Besicccccc]) — cccccccel cocccacanel coacdeccccl’ Gaackawbucl “bcsoacdecs 157,098,000 
ea ck. 7 re VSS an oasaeansasl eneanseal aawacraniual eebinnwmnane 30,000) eS eer 
Over 90 days bills bought in open market 4,388,000 4,000,000 4,570,000 3,946,000 3,400,000 88,000 3,803,000 5,934,000 1,319,000 
Over 90 days bills discounted.......... 18,133,000} 17,869,000} 19,909,000} 20,540,000} 20,168,000} 19,539,000} 18,522.000] 17,948,000 8,137,006 
Over 90 days certif. of indebtedness....| 28,275,000} 55,711,000} 41,779,000) 36,818,000} 36,108,000} 35,468,000] 33,072,000} 36,099,000} 12,225,000 
Over 90 days municipal warrants_.....| -.---.-.--] -.-... .--- ee ee Oa Berm a Rt aS ee epee aS 
F. R. notes received from Comptroller-_|3,007,737,000!2 989,120 ,000|2,965,449,000|2,929,419,000/2,918,730,000| 2,913,201,000|2,905,369,000/2,911 ,308,000|3,037,792,000 
F. R. notes held by F. R. Agent....... 720,295,000} 746,295,000} 784,130,000 ,850,000} 812,200,000) 813,105,000} 812,405,000) 813,920,000 776,640, 
Issued to Federal Reserve Banks..... 2,287 ,442,000 2,242,825 ,000/2,181,319,000|2,127,569,000/2, 106,530,000! 2, 100,096 ,000|2,092,964,000/2,097 388 ,000|2,261,152,000 
A 
By gold and gold certificates. ......... 441,021,000} 341,207,000} 341,208,000] 341,207,000 # 346,557,000] 346,557,000) 346,567,000) 406,579,000 
lemption fund_............... 94,785,000} 101,890,000} 104,047,000] 96,199,000} 87,774,000} 98,105,000] 100.658,000} 102,686,000] 100,483,000 
Gold fund—Federal Reserve Board....| 732,839,000, 729,199,000! 704,825,000] 710,625,000] 690.764,000| 727,413,000] 687,774,000] 732,791,000] 998,036,000 
By eligible paper........ PEE EI 1,350,802,000, 1,443,842,000 1,444,684 ,000]1,417,062,000 1,250,537 ,000) 1,277,031,000 1,356,704,000)1,318,367,000} 907,392,000 
Total...... Neshedon sepia Nagle as tn we ie é 619,447,000 2,616,138,000 2,594,764 ,00012,565,093,000 2,375,632,000 2,449, 106.000'2,491,693.000 2.500,411.000|2,412,490,000 
NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign corres ts. In addition, the caption “Al‘ other earning assets,’’ previously made up of Federal Intermediate it Bank debentures, was changed to 


ponden 
“Other securities,"" and the caption ‘“Totai earning ass ets” to ‘Tota! bills and securities.” 


The latter term was adopted as a more accurate description of the total of the 


Giscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 19 1928 






























































Be tee ele Total. | Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|Ménneap.|Kan.Ctty.| Dallas. | San Fran, 
RESOURCES. $s z s 3 3 z $ $ 3 $s % s 3 

Gold with Federal Reserve Agents! 1,268,645,0)116,838,0} 269,177,0]108,531,0/118,581,0] 50,282,0]} 82,962,0|213,350,0| 27,846,0| 48,761,0| 43,537,0] 25,601,0/163,189,0 

Gold red’n fund with U.S. Treas.| 76,485,0) 7,223,0 16,831,0 .720,0 .128,0} 3,235,0} 4,570,0| 11,377,0| 6,757,0| 1,711,0) 2,672,0) 2,560,0) 3,701,0 

Gold held excl. agst. F. R. notes|1,345,130,0|124,061,0| 286,008,0)117,251,0|125,709,0] 53,517,0| 87,532,0|224,727,0| 34,593,0| 50,472,0] 46,209,0) 28,161,0)166,890,0 
Gold settle’t fund with F.R.Board| 736,444,0) 25,274,0] 271,921,0) 35,181,0] 55,783,0] 26,358,0| 11,838,0/151,939,0| 24,813,0| 21,901,0] 46,556,0| 26,124,0) 38,756,0 
Gold and gold ctfs.held by banks) 533,383,0) 37,793,0| 300,858,0| 25,462,0] 41,207,0] 10,203,0| 5,610.0] 56,395,0] 8,827,0] 4,953,0) 6,022,0) 7,145,0] 28,908,0 

Total gold reserves_........-- 2,614,957,0|187,128,0} 858,787,0/177,894,0/222,699,0| 90,076,0|104,980,0|433,061,0| 68,233,0) 77,326,0| 98,787,0| 61,430,0/234,554,0 
Reserve other than gold_......-.- 108,800,0) 15,971,0} 19,277,0} 3,068,0} 8,792,0} 5,598,0] 9,533,0| 9,796,0| 14,398,0} 1,937,0) 5,136,0) 5,078,0) 10,216,0 

Total reserves. ......-...-.-- 2,723,757 ,0|203,099,0) 878,064,0/180,962,0/231,491,0) 95,676,0|114,513,0|442,857,0| 82,631,0} 79,263,0/103,923,0) 66,508,0/244,770,0 
Won-eserve cas TPES RR 56,973,0) 9,213,0} 18,598,0; 22,0) 3,626,0} 4,202,0} 2,745,0] 6,687,0} 2,515,0| 1,067,0) 1,729,0) 2,316,0) 3,353,0 

un : 

Sec. by U. 8. Govt. obligations} 582,722,0) 32,776,0| 170,777,0| 68,894,0| 66,686,0) 19,543,0} 16,274,0]/111,446,0] 25,895,0| 4,378,0| 17,902,0) 11,874,0| 36,277,0 

Other bills discounted.......- 363,988,0) 32,231,0) 62,016,0) 28,931,0) 35,314,0] 20,415,0] 41,997,0] 64,505,0] 15,126,0} 2,970,0) 26,039,0) 5,649,0) 28,759,0 

Total bills discounted ......... 946,710,0) 65,007,0) 232,793,0) 97,825,0/102,000,0| 39,994,0] 58,271,0|175,951,0| 41,021,0) 7,348,0) 43,941,0) 17,523,0) 65,036,0 
Bills bought in open market--_... 453,111,0) 47,116,0) 126,397,0) 15,152,0) 53,359,0| 25,877,0] 30,368,0| 41,144,0} 11,309,0) 19,643,0| 3,980,0) 24,378,0) 54,388,0 
U. 8. Government securities: 

BO. nsccnce dhintindaccones 53,386,0 689,0 1,384,0 585,0 548,0} 1,152,0 367,0| 19,937,0| 7,125,0} 4,519,0) 8,505,0) 8,513,0 62,0 
Treasury notes... ..------------ 105,318,0| 2,892,0) 18,855,0} 10,135,0) 28,338,0) 1,063,0} 3,503,0| 6,585,0] 11,441,0) 4,526,0 902,0} 4,185,0) 12,893,0 
Certificates of indebtedness-.--.. 131,838,0/ 4,204,0) 87,586,0) 10,359,0) 3,664,0) 1,212,0) 1,510,0) 7,799,0) 3,716,0) 4,666,0) 1,106,0) 2,306,0) 3,710, 
Total U. 8. Gov't securities---..- 290,542,0' 7,785,0' 107,825,0) 21,079,0' 32,550,0 3,427,0' 5,380,0' 34,321,0' 22,282,0! 13,711,0' 10,513,0' 15,004,0' 16,665,0 
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= 
RESOURCES (Conciuded)— 
Two Ciphers (00) ométed. Total. | Boston, | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chtcago. | St. Lowts.|Ménneap.|Kan.Ctty.| Dallas. | San Fran. 
s * s s & * $ 3 7 x < & 8 
Other securities. ........... cows} 10, 880,G). .ccnace}- scnnce 196,0}- - wedenal wndbeat® agianal: aceaeh oaed 1,985,0| 1,500,0} 6,500.0}  250,0 
Total bills and securities_-..../1.700,723,0|119,908,0] 467,015,0/134,181,0|187,909,0| 69,298,0] 94,019,0|251,416,0 74,612 42,687,0} 59,934,0 405 ,0/136,339,0 
Due from foreign banks 727,0| " 54.0 205,0| ' 69, ‘| 370] 81:0 ie1ol aio + SoD of) 09.008 .0)190,0s 
items 867,294,0) 82,674,0) 238,025,0) 75,399,0) 79,885,0) 67,385,0) 32,852,01112,162,0] 35,886,0| 18,150.0] 45,976,0] 33,418,0| 45,482,0 
2 0 


808, 3,703,0| 2,867,0} 8,720,0} 3,978,0 202, 4,308,0} 1,962.0} 3,828,0 
64,0; 1,100,0 457,0| 2,294,0 817,0) 439,0) 1,107,0 263 ,0; 408 ,0 481,0 





630, 3,824,0| 16,678,0) 1,752,0) 6,808,0 
8,375,0 157,0 688,0 164, 





LIABILITIES ecccccece 5,418,479,0/418,929,0/1,619,273,0/393,449,0/510,895,0/240,758,0/249,321 ,0|822,760,0/200,092,0) 144,496 ,0/216,159,0]168,042,0/434,305,0 
¥. R. notes in actual ci -|1,869,192,0/166,221,0| 359,365,0/155,926,0/223,345,0) 88,140,0/136,582,0/318,211,0) 64,533,0) 65,094,0] 70,227,0| 49,236,0)172,312,0 


8 


Member bank—reserve acc’t..|2,325,879,0)144,524,0| 919,099,0/132,481,0/172,159,0) 68,098,0) 65,368,0/349,371,0) 79,931,0] 52,962,0) 90,638,0 1,0}180,707 
207,0 260,0 303,0 94,0 2,0 487,0 738 2700 i 453,0 Ms a a18°0 








, , , , * ’ ’ * , , 426,0 ’ . 8,0 
5,744,0 518,0 783,0 656,0 719,0 352,0 290,0 0) 297,0 187,0) 249,0 242,0 491,0 
19,314,0 120,0 7,896,0 146,0 885,0 148,0 228,0} 1,301,0 678,0 267,0 365,0) 81,0} 7,199,0 
2,356 ,426,0|145,369,0) 928,038,0|133,586,0/173,857,0| 69,350,0) 66,373,0/352,370,0) 81,176,0} 53,842,0] 91,705,0} 70,945,0)189,815,0 
771,548,0| 76,887,0} 205,636,0| 64,806,0) 71,042,0) 62,924,0) 28,650,0| 94,515,0| 36,732,0] 14,103,0| 39,721,0] 34,018,0] 42,514,0 
146,876,0} 10,160,0} 50,098,0| 14,536,0| 14,422,0) 6,119,0) 5,231.0) 18,481,0) 5,407,0} 3,009, 4,217,0| 4,329,0} 10,867,0 
233,319,0) 17,893,0| 63,007,0) 21,662,0) 24,021,0) 12,324,0) 9,996,0) 32,778,0] 10,397,0| 7,039,0} 9,046,0] 8,527,0) 16,629,0 
41,118,0; 2,399,0 13,129,0} 2,933,0) 4,208,0) 1,901,0) 2,489,0) 6,405,0) 1,847,0} 1,409,0] 1,243,0 987,0) 2,168,0 





Total liabilities. ............. 5,418,479,0|418,929,0/1,619,273,0/393,449,0/510,895,0/240,758,0/249,321 ,0|822,760,0|200,092,0) 144 ,496,0/216,159,0|168,042,0/434,305,0 


Memoranda. 
Reserve ratio (per cent). ..-....-. 64.5 65.2 68.2 62.5 58.3 60.8 56.4 66.0 56.7) 66.6 64.2 55.3} 67.6 
Contingent liability on bills pur- 
chased for foreign correspond’ts} 321,010,0) 23,718,0} 93,949,0) 30,043,0) 32,889,0| 16,128,0) 13,282,0| 43,958,0| 13,598,0] 8,539,0) 11,385,0] 11,068,0] 22,453,0 
F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
PS RITES — I 418,250,0 34,414,0' 140,192,0! 30,405.0 27,599,0 15,851,0 34,339,0' 42,397,0' 10,077,0' 7,044,0' 10,997,0' 9,474,0! 55,461,0 


















































FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DECEMBER 19 1928. 





Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlania. | Chicago. | St. Louts.|Ménneap.|Kan.Cé@y.| Datias. | San Fran. 


Two Ciphers (00) omttted— $ 3 3 3 3 $ s $ $ % 3 3 = 
@. B. notes rec’d from Comptroller|3,007,737,0'242,685,0| 771,337,0|223,231,0/281,374,0)125,360,0|224,761,0|457,978,0| 89,860,0| 88,107,0)110,734,0] 69,737,0|322,573,0 
®. R. notes held by F. R. Agent..| 720,295,0| 42,050,0) 271,780,0| 36,900,0) 30,430,0) 21,369,0) 53,840,0| 97,370,0| 15,250,0) 15,969,0] 29,510,0] 11,027,0} 94,800,0 


#. R. notes issued to F. R. Bank _|2,287,442,0/200,635,0) 499,557,0/186,331,0/250,944,0/ 103,991,0)170,921,0/360,608,0] 74,610,0] 72,138,0| 81,224,0] 58,710,0/227,773,0 
‘Collateral held as security for 
F. R. notes issued to F. R. Bk. 























Gold and gold certificates....| 441,021,0) 35,300,0) 248,406,0) -...--. 50,000,0} 6,690,0) 26,750,0) -.-..- 7,600,0) 14,007,0; -...-- 17,268,0) 35,000,0 
Gold redemption fund......... 94,785,0| 13,538,0| 15,771,0) 10,354,0) 13,581,0| 4,592,0) 5,712,0| 2,350,0| 1,236,0) 2,754,0) 3,177,0) 4,333,0) 17,387,0 
Gold fund—F. R. Board...... 732,839,0| 68,000,0 5,000,0} 98,177,0| 55,000,0) 39,000,0) 50,500,0/211,000,0) 19,000,0) 32,000,0) 40,360,0| 4,000,0)110,802,0 
Eligible paper............... 1,350,802,0)112,047, 334,537,0) 99,089,0)153,933,0) 61,194,0) 88,538,0/216,821,0) 52,282,0) 24,995,0| 47,384,0] 41,853,0)118,129,0 





























Total collateral_--.-......-..-- 2,619,447,0 228,885,0 603,714,0 207 ,620,0'272,514,0' 111,476,0'171,500,0!430,171,0° 80,118,0' 73,756,0' 90,921,0' 67,454,01281,318,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, ps the principal items of the resources 
and liabilities of the 629 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle”’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 3330 immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVF DISTRICT AS AT CLOSE OF 
BUSINESS DEC. 12 1928 (In thousands of dollars). 











Pederal Reserve Distria— Taal. Boston. |New York| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dallas, |San Fras, 

3 3 3 $ $ 3 3 3 $3 3 & $ 3 
Loans and investments—total-.-.-.-. 22,646 ,654/1,514,939|&,613,792)1,232,088/2,211,396| 682,387) 642,963/3,376,625| 722,344) 399,576) 687,399) 480,730/2,082,415 
Loans and discountse—total......- 16,278,789) 1,096,215,6,279,976| 852,828)1,496,463) 527,644) 513,239/2,516,797| 512,607) 264,474) 444,561/ 361,780)1,412,205 





Secured by U.S. Gov't obliga’s.. 109,940 8,368; 40,578 5,161 12,695 3,084 2,574; 20,127 4,020 2,473 3,175 3,339 4,346 
Secured by stocks and bonds..-..| 6,937,464) 433,822'3,026,545) 461,924) 671,191) 189,525) 136,222/1,114,819) 215,863) 76,204) 112,050) 88,553] 410,746 
All other loans and discounts....| 9,231,385) 654,025/3,212,853) 385,743) 812,577) 335,035) 374,443/1,381,851| 292,724) 185,797) 329,336) 269,888] 997,113 





Anvestments—total.-........--.. 6,367,865) 418,724'2,333,816| 379,260) 714,933) 154,743) 129,724) 859,828) 209,737; 135,102) 242,838] 118,950) 670,210 
U. 8. Government securities....| 2,966,381) 153,207|/1,177,154| 104,019) 331,384; 69,737) 54,576) 359,347) 75,884; 75,996) 120,868; 80,893) 363,316 
Other bonds, stocks and securities} 3,401,484) 265,517|1,156,662| 275,241) 383,549) 85,006) 75,148) 500,481) 133,853) 59,106) 121,970) 38,057) 306,894 

Reserve with F. R. Bank.......--- 1,783,450} 101,319) 839,738) 77,857) 124,615) 42,054) 42,358) 268,506) 49,791) 27,765) 59,049) 37,619) 112,779 

‘Cash in vault................-..- 289,998} 21,449) 79,092 18,889} 35,548) 13,925) 12,803) 45,857 9,454 6,847, 12,345 9,840} 23,949 

Net demand deposits...........-.- 13,549,422) 919,652'5,883,616) 723,684|/1,031,586| 377,563] 338,895)1,916,358) 418,018) 238,370) 509,103) 323,699] 868,878 

Time deposits..............-.--- 6,905,237| 473,849|1,722,458) 288,209) 952,690) 239,366) 237,694/1,272,213) 231,645) 135,431) 179,822) 133,473/1,038,387 

Government deposits...........-- 3,631 299 1,159 287 320 135 314 311 101 15 82 270 338 

Due from banks. ..-......-..---.- 1,185,094) 48,481; 138,701 58,556} 92,140) 51,810) 79,845) 236,610} 60,457) 58,033) 131,688) 65,761) 163,012 

og | ee ee 3,237,264) 137,072/1,225,551) 165,595) 210,362) 111,000} 120,763) 469,613) 137,450) 94,010) 223,588) 128,760) 213,500 


Borrowings from F. R. Bank—total 792,737 33,121] 283,363 56,301] 104,025 24,602 30,315} 140,703 24,356 7,802 24,448 13,531 50,170 
Secured by U. 8. Gov’t obliga’ns~. 526,239 15,060} 216,427 40,880 sna 13,157 9,737 88,502 12,843 5,495 15,433 8,348 34,050 
Allo 








BARE ccccccnndcsnoescedsnce 266,498 18,061 66,936 15,421 37,718 11,445) 20,578) 52,201 11,513 2,307 9,015 5,183) 16,120 
Number of reporting banks------- 629 34 76 46 70 64 31 92 29 24 64 44 55 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 19 1928, 
in comparison with the previous week and the corresponding date last year: 















































Dec. 19 1928. Dec. 12 1928. Dec. 21 1927. Dec. ” 1928. Dec. 8 1928. Dec. a 1927. 






































Resources— $ 3 3 | 
Gold with Federal Reserve agent-..._-.- 200:377 000.. 100 Benes Fae eet Gt We Bk 5. cccncccudscedessin “senuades” ‘cacnnns (sine 
Geld redemp. fund with U. 8. Treasurer. 16,831,000 18,650,000 14,183,000 | Due from foreign banks (see note)....-- 205,000 375,000 216,000 
Uncollected items.......-..-.-- - 238,025,000 225,682,000 197,059,000 
Gold held exclusively agst. F.R. notes. 286,008,000 187,950,000 299,250,000 | Bank premises_..........--... ee 16,678,000 16,678,000 16,297 .000 
Gold settlement fund with F.R. Board... 271,921,000 214,172,000 238,205,000 | All other resources.........-...---.-- 688,000 1,590,000 5,515,000 
Gold and gold ctfs. held by bank.-...... 300,858,000 404,428,000 408,892,000 
I ic wimciciniiswacnigaiminis 1,619,273,000 1,642,012,000 1,625,627,000 
Te, OES MITE. ncteodwcsccsnene 858,787,000 806,550,000 946,347,000 —————SSSS—OL>EESSS 
Reserves other than gold_............. 19,277,000 21,004,000 19,866,000 TAaviltttes— 
F. R. notes in actual circulation........ 359,365,000 340,658,000 383,684,000 
SE. innit ainnnumbianiiatage 878,064,000 827,554,000 966,213,000 | Deposits—Member bank, reserve acct... 919,099,000 960,509,000 955,770,000 
ere 18,598,000 17,874,000 16,609,000 ED . . . «. < wdmnstipnmndiewnen 260,000 5,271,000 5,763,000 
Bills discounted: Foreign bank (see note)....-.-.---~-- 733 ,000 2,099,000 839,000 
Sec. by U. 8. Govt. obligations...... 170,777,000 245,151,000 141,827,000 Sn aaa 7,896,000 8,262,000 9,688,000 
Other bills discounted.............. 62,016,000 81,775,000 50,967,000 
TE oct nctvondimemeocs 928,038,000 976,141,000 972,060,000 
Total bills discounted_............ 232,793,000 326,926,000 192,794,000 | Deferred availabilty items............ 205,636,000 198,734,000 163,400,000 
Bilis bought in open market........... 126,397,000 171,176,000 76,896,000 | Capital paid in......---...-.-.-.---- 50,098,000 50,098,000 40,258,000 
U. 8. Government securities: ee bso wh actncininameuait 63.007,000 63,007,000 61,614,000 
pO ee 1,384,000 1,384,000 51,471,000 | All other liabilities...........-.-.-.-. 13,129,000 13,374,000 4,611,000 
Se COON... .. cchdithdonseios 18,855,000 30,280,000 9,315,000 
Certificates of indebtedness_......... 87,586,000 22,293,000 93,242,000 Total iabiities....cccceccencacscora 1,619,273,000 1,642,012,000 1,625,627,000 
Total U.S. Government securities..... 107,825,000 53,957,000 154,028,000 | Ratio of total reserves to deposit and 
Cian SIRENS 0600 BEB cccccecwccce  evssansn 2G A00 . <«meavenn F. R. note liabilities combined_...... 68.2% 62.8% 71.3% 
Contingent liability on bills purchased 
Total bills and s curities (see note)_... 467,015,000 552,259,000 423,718,000 for foreign correspondents........... 93,949,000 81,398,000 63,454,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, ‘‘All other earning assets,”’ previously made up of Federal Intermediate Credit Bank debentures, was changed to ‘‘Othes 
securities,” and the caption, *“Total earning assets’’ to ‘“Total bills and securities.’’ The latter term was adopted as a more accurate description of the total ef the dis- 

ts, acceptances and securities acquired under the provision of sections 13 and 14 of the Federal Reserve Act, which, it was stated. are the only items included therein. 
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Wall Street, Friday Night, Dec. 21 1928. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3493. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 





| 
| Sales 
































STOCKS. Range for Week. [ Range Stnce Jan. 1. 
Week Ended Dec. 21. | for | 
|Week. Lowest. | Htghest. || Lowest. Highest. 

Par. Shares. $ per share. | $ per share. \$ per share.$ per share. 
Par. Shares $ per share. $ per share. \$ per share.$ per share. 

Railroads— | 
Atch Topeka & St Fe Rts33,600 244 Dec17| 2% Dec 20) 2% Dec 3% Nov 
Beech Creek RR----- 50, 30 42 Dec 18) 42 Dec 18) 40% Sept 44 Jan 
Buff & Susquehanna.100) 500 57 Dec 15) 60 Dec 18) 32% July 64% Nov 
Preferred... ----- 100, 200 52 Dee 21\ 54 Dec 18] 38 Sept 63 Nov 
Car Cl & O..-.------ 100) 60 89 Dec 17} 91% Dec 19] 88% Oct 96 Jan 
_” Certific stamped..100, 130100 Dec 18)100% Dec 15) 98 Septl07% Mar 
Céntral RR of NJ---100) 400323% Dec 17/330 Dec 20/297% Feb375 May 
Cuba RR pref- - ---- 100, 270 79 Dec 19) 80% Dec 20) 79 Dec 94 June 
Detruit & Mackinac-100| 210 40 Dec 20) 41 Dec 20) 40 Oct 50 Jan 
Havana Elec Ry - - ---- *,| 500 9% Dec 19 9% Dec19) 7 £Aug 17% June 
Preferred - - - ----- 100 50 58 Dec 20) 61 Dec 15) 58 Dec 78% Sept 
Hocking Valley - - - -- 100; 30417% Dec 18/421% Dec 21/340 July473 Nov 
lowa Central - - - ---- 100, 110 4 Decls 4 Decl5) 2 Mar, 5% Mar 
Market St Ry 2dpref 100} 100 8 Deci19 8 Decl19) 8 Deel 16% May 
Morris & Essex- ----- 50| 60 83% Dee 18| 83% Dec 18) 82% Aug 89 June 
Nash Chatt & St L--100/ 50191 Dec 17195 Dec 15)171% Aug204% May 
New Orl Tex & Mex.100 20137 Dec 191374 Dec 19/125 Aprl148% May 
Phila Rap Tran pref - 100) 10 50 Dec19| 50 Dec19) 50 Mar 51% Oct 
Pitts Ft W & Chic pf_100 10156 Dee 21/156 Dee 21/151% Decl67 Apr 
Vicks Shrev & Pac pf-100) 10, 994% Dec 19| 99% Dec 19) 99% Novl08% Mar 

Indus. & Miscell. | | | 
Adams Millis. - - ------ *| 4,000 304% Dec 17) 32% Dec 20) 30% Decl 32% Dec 
Am & Foreign Pr pf (6) *| 20 95 Dec 17| 95% Dec 19)| 9344 Sept 102 Dec 
Am M & Fdy pf (7)z war; 10:110% Dee 211104 Dec 21/110 Dec\116 Jan 
Amer Nat Gas pref... -*) 290| $7 Dec 15) 97% Dec 19) 96% Dec) 99% Nov 
Amer Pow & Lt pref A-*| 1,900! 70% Dec 21) 72% Dee is 70% Nov; 77% Nov 
Pref A stamped- ---- * 1,500) 82. Dec 18) 83 Dec 17| 81% Dec) 86% Nov 
Anchor Cap- --------- *| 3,600' 48 Dec 20) 51% Dec 15) 48 Dec] 51% Dec 
Preferred. --------- *| 100)109% Dec 21/109% Dee 21/109% Decil09% Dec 
Andes Copper- - ------ *164800| 4544 Dee 17) 49% Dec 20) 36% Nov) 56 Nov 
Art Metal Constr.---10) 100) 304% Dec 18 30% Dec 18) 25% Jan) 34% Apr 
Assoc Dry Gds ist pf 100) 300101 Dec 17102 Dec 21) 99% Augil13% Apr 
Barker Bros pref----100) 300) 93%; Dec 17| 94 Dec 18) 92 Novl01% June 
Brit Emp Steel Ist pf 100) 100) 33% Dec 21) 33% Dec 21| 32 Jan| 474% May 
Brown Shoe pref- - --100) 101184 Dee 17118% Dec 17/115 Novjl20 Jan 
Bucyrus-Erie pref (7) 100} 170/112 Dee 17/1124 Dec 15)110% Marli7 Apr 
City Investing - - - - -- 100 20150 Dec 18/150 Dec 18/140 Marl52 June 
Colo Fuel & Lron pf- - 100) 10130 Dec 17/130 Dee HU dt Junel40 Aug 
Columbia Graphophone - (251800 64% Dec 17; 70% Dec 20) 61 Dec} 84% Nov 
Crex Carpet-------- 100; 100/24 Dec 19) 24 Dec 19, 12% Sept) 27 Nov 
Crown W'mette Ist pf-*| 80) 99% Dec 18101 Dec is! 96% Janilo5% Oct 
Crown Zellerbach - - - - - *| 600 24 Dec 17 24 Dee 17| 234% Decl 26% Nov 
Detroit Edison Rights--| 7,700, 18 Dec 15) 20% Dec 19); 14% Oct] 20% Dec 
Durham Hosiery pref 100) 30| 36 Dec 21) 36 Dec 21) 34% Octi 46% Jan 
Eisenlohr Bros pref--100| 110, 90 Dec17 91 Dec 19|| 87 Novji00% Feb 
Elec Auto-Lite pref - - 100) 8010914 Dee 17/111 Dec 20)108% Septj112% Sept 
Elk Horn Coal pref- - - - - 70| 134% Dec 20, 1434 Dec 15) 12% Sept} 19 Feb 
Elec Pow & Lt ctfs full pd) 20/123%% Dee 2112334 Dee 21/120% Octi124 July 
Fairbanks Co--.------- ‘| 100; 7 Dec18| 7 Decl18| 2% Febl 9% Dec 
First Nat Pict 1st pf-100! 200104 Dec 15104% Dec 17/100 Novjl09 Feb 
Franklin Simon pref - 100) 20/106 34 Dee 17,106% Dee 17)106% Decj113 Feb 
Fullansbee Bros- - ----- *| 3,700) 56% Dec 18, 60 Dec 20) 56% Dec] 65% Dec 
Gen Cable pref - - - - - - 100, 400105 Dec 15106 Dec 20/102 Oct|107 Oct 
General Gas & ElclB--*| 200| 77 Dec 15 77 Dee 15) 37 Jan| 80 Nov 
Preferred B (7)----- + 100\107 44 Dee 21107% Dec 21/105 Oct\114% May 
General Mills- -- ------ *| 6,000| 79 Dec 17 84% Dec 18) 79 Dec] 8644 Dec 
Preferred_...---- 100} 400] 9934 Dec 19)100% Dec 19) 98% Deci00% Dec 
General Motors new- -10/376100' 73%, Dec 17,79 Dee 21) 73% Dec) 90% Nov 
Gobel (Adolf) - - ------- *'39,600| 4254 Dec 17, 51 Dec 20) 42% Dec] 62% Nov 
Guantanamo Sug pf-_100 10| 92 Dee21;\ 92 Dee 21) 90 July/107 Jan 
Gulf States St Ist pf.100) 40/108 Dec 18)1084 Dee 18/103% Novjll0 Apr 
Hackensack Water pf-25) 10, 30 Dee 18| 30 Dec 18) 23 Jan| 38% June 
Preferred A ------- 25) 20| 27 Decl17| 27 Dec 17) 25% Jani 29 June 
Hamilton Watch pref 100; 28010044 Dec 17/101 Dec 15) 99 Aug}104 Apr 
Hawaiian Pineapple-.20| 100) 63% Dec 19, 63% Dec 19) 63 Dec] 68 Nov 
Holland Furnace------ *| 1,900, 4244 Dec 21| 44 Dec 18) 40% Decl 50% Nov 
Indep Oil & Gas rts----- 150300) % Decl17| 1 £Dec 21)) y% Deci 1% Dec 
Industrial Rayon - - - - -- *| 2,500120% Dec 18/126 Dee 19/118 Dec/146 Oct 
Int Harvester new- - - -- */17,300| 80 Dec 17) 85% Dec 21) 80 Dee! 85% Dec 
Int Paper & Pow cl A--*|15,625) 2544 Dec 15| 28% Dec 19) 22 Dec} 344% Nov 
SMES occ coceece *|25,675| 16 Dec 15, 18% Dec 17] 14% Dec| 19 Nov 
SNES. os dn ewenhs *\19,575| 1134 Dec 19) 13% Dee 15) 10% Novi 13% Dee 
Preferred _--.---- 100} 1,800! 8924 Dec.17| 90% Dec 21] 88 Dec! 91 Dec 
Int Printing Ink pref.100} 300100 Dec 17/100 Dee 17/100 Dec,100 Dec 
Int Nickel of Canada---/56,300) 431% Dec 21) 44% Dec 20) 43% Dec! 44% Dec 
Int Telep & Teleg rts_--|10,800| 4% Dec 21) 5% Dec 21] 4% Decl 5% Dec 
Int Silver com ------ 100) 400/142 4% Dec 20:142% Dec 20/126 June 196 Jan 
PaeeereG .....-<-- 100) 20)11214 Dee 18)112% Dee 18)112% Dec/131 Jan 
Interstate Dept Stores_*; 1,500| 72% Dec 17) 75% Dec 20) 61% Nov} 90 Dec 
| 100} 2001130 Dee 18/131 Dee 20/124% Novj139 Dec 
Jewel Tea pref------ 100 50\123'%4 Dee 17:123% Dee 17/1195% Novj125% Nov 
ES haw ema one's 300) 15%4 Dec 21; 17% Dee 21) 151% Dee 17% Dec 
Jordan Co rights - - ----- 247300) % Dec 15) 1% Dec 17 % Dec} 1% Dec 
Kaufmann Dept St $12 44) 4,300) 30% Dec 21) 31% Dec 19) 295% Dec! 34 Oct 
Kraft Cheese new----- */11,400| 32. Dec 17| 34 Dec 21) 32 Dee| 42 Nov 
ee ee 300:100 Dec 20100 Dee 20/100 Decj101% Dec 
RI Sin wlersinihs 0 19,700; 1% Dec 17; 1% Dec 20| 1 Dec 2% Dee 
Kreuger & Toll--..----- 44,000) 3344 Dec 17| 34% Dee 21] 325% Dec! 40% Oct 
Kreuger Groc & B R rts/90,900) 1% Dec15 1% Dec2);0 1% Dec 1% Dec 
Laclede GL St L pref 100, 80/100 Dee 15)100 Dee 15! 9934 Dec| 24% Jan 
MacAnd & Forbes pf_100 10,1073 Dee 21/107%% Dee 21/106 Oct'110 Nov 
McKesson & Robbins--*, 6,000) 47. Dec 21) 49 Dec 19) 45% Nov| 495% Nov 
Pew cnboss 50 12,000} 564% Dec 17| 61 Dee 20) 54 Nov} 63% Nov 
Manati Sugar pref__-100, ‘100, 50 Dec 18; 50 Dec 18| 40 Nov §8 Jan 
Manhatt Elec Supply rts 12,100) 1-64 Dec 18) 3% Dec 15] 1-64 Dec) 1% Nov 
Marmon Motor Car_-.*| 6,400, 774 Dec 21) 79% Dee 21| 7734 Dec 86. Dec 
Melville Shoe- -------- *| 700| 62 Dee 20) 64% Dee 21] 16% Nov 70 Sept 
Mid Cont Petrol pf-.100, 1001154 Dee 20115% Dee 20)103% Feb115% May 
Montgomery-Ward rts_-| 9,300/195 Dee 17/250 Dee 21/201 Dec250° “Dec 
Murray Corp rights- --- 5,900} 43. Dee 17! 53 Dee 20) 43 Dec, 574% Nov 
Nat Cash Register rts_ -_|100900) % Dec 18| 1% Dee 21| % Dec 1% Dec 
National Lead pf A--100; 350/140 Dee 15\141%% Dee 17/139 Janl474% May 
Preferred B ------- 100) 30119 Dee 17119 Dee 17\115 July136 Jan 
National Supply pf__100 10/116 Dee 19/116 Dec 19/114 Sept 119 Jan 
North German Lloyd. --| 2,700| 65 Dee 21) 66% Dee 17) 65 Dec) 69% Nov 
Outlet Co pref------ 100; 60112 Dee 15112 Dec 15,109 Sept114% May 
Pacific Mills_------- 100; 460) 31 Dec 17| 31% Dee 15} 25 Oct, 35% Nov 
Penna Coal & Coke.-.50| 100) 124% Dec 15) 12% Dee 15!) 8 Aug! 14% Jan 
Pee Maitk. .....<.....- */28,400| 4134 Dec 18) 46 Dec 21] 41% Dec! 46 Dee 
Phillip Jones pref_-_-_-100 10} 88% Dec 19| 88% Dec 19) 85 Apr|/ 99 May 
Pittsburgh Steel, pf--100) 100) 96 Dee 21\ 96 Dee 21) 82% Sept 96 “Feb 
Prairie Oil& Gas -.-...-- 3} 6,000) 603+ Dec 21) 6344 Dec 20) 6014 Dec 63% Dee 
Pub Serv of N J pref (5) *} 100/95 Dee17!'95 WDec17)| 95 Dee. 95 Dec 
PubServElec&Gas,pf.100; 3001064 Dec 17|106%4 Dee 17/1064%4 Dec110 Apr 
Purity Bakeries, rts _ ---- 28,200) 2% Dec 17) 3 Dee2li 2% Deci 3% Dee 
Reis (Robt) & Co Istp100 200; 80 Dee 21) 80 Dec 21| 61% Feb 89% Dec 
RadioKeith-Albee"A’’ ._*/ 129,400, 3744 Dec 17) 41% Dee 21) 34% Deel 51% Nov 
Rand Mines- ---.------ 10| 374 Dec 20) 37% Dee 20) 3634 Oct| 45 Jan 
RepIron&Steel, rts.-- - - - 30,800) 144 Dec 17/ 2% Dec 20] 1% Dee} 2% Dec 
Reynolds Tob, cl A --_25 2019034 Dee 19/190% Dec 19/1654, Marl95 May 
Rhine & Westph El &Pwr) 1,800; 5344 Dec 17} 54% Dec 19} 50 Oct; 57% Dec 
Royal Dutch, rts -_--_-- 6,500; 6% Dee 17' 7% Dec 19 6% Nov’ 7% Nov 






































[Vou. 127. 
STOCKS. Range for Week. e Since Jan. 1. 
Week Ended Dec. 21. for = —— 
Week. Lowest. Highest. Lowest. | Highest. 
Par.| Shares| $ per share. | $ share. |$ share. share. 
Indus. & Misc. (Conc) “ea wat , ad P 
Shell Union Oi] rts.-.-.-- 48,675, 5 Dec19| 5% Dec21) 4% Dec 5% Dec 
SoPorRicSug, pref. --100 901128 Dec 17130 Dee 19)128 Dec 144% Aug 
Sun Oil, pref. ....--- 1 901103 Dec 18105 Dec 17/100 Jani09% Apr 
Tess OCotP TS 2. ncscrea 100, 3% Dec 17; 4 Dec15| 3% Dee 4% Nov 
Truscon Steel. _------ 10| 5,800) 58% Dec 19| 59% Dec 20) 55% Nov 63% Dee 
Underw Ell Fish pf --.100 125 WDeei17/125 Dee 17}119 Mar 126 Apr 
USCastI P & F, 2d Fon") 1,200| 19 Dec 15 19% Dec 20) 18% Nov, 19% Dec 
U 8 Rubbet rts. .-..----- 17,400} 2% Dec 21} 3% Dec 21] 2% Dec| 3% Dee 
U 8 Smelt&Ref rts------ 13,700; 2% Dec 19) 3% Dec 21) 2% Dec 3% Dec 
U8 Tob, pref ...---- 20\136% Dec 18)136% Dee 18/127% Jan139 June 
United Elec Coal - - - -100)13,400} 7044 Dee 15; 74% Dec 19) 58% Oct 89% Dec 
Ds ctacnndserus 16,300} 10 Dec 15) 11% Dec 19) 9% Dee 12% Dec 
UnivLeafTobaccopf -100 701120 Dec 18/120 Dec 18/120 Oct125 Sept 
Utah Copper...--.--- 10 30/235 Dec 19/248 Dee 20/120 Oct 260 Nov 
Va Elec & Pwr, pf(7) 100 100|106 % Dec 20/108 Dec 18/106 % Dec114% Apr 
Warner Bros Pict, pf..__-|12,000) 51% Dec 20) 54% Dee 21) 51% Dee 54% 
Warren Bros ist pf ---50) 10| 50% Dec 18) 50% Dec 18) 49% Nov 61 Apr 
Walgreen, pref- ----- 100 100/106 244 Dee 15)106%4 Dee 15)105% Dee 107 Dec 
Wesson Oil & Snowdr.__*| 5,400) 92 Dee 18} 95% Dec 21) 87 Nov 110 Dec 
ee oe 100|105%% Dee 17|105% Dee 17)/105% Dec108% Nov 
Wilcox Oil & Gas __---- *| 3,400) 174% Dec 18) 21% Dec 27) 17% Dec 22% Nov 
Willys Overland rts-_ ---.|274,300, % Dee 15 4% Dec 15) % Decl % Dec 
Young Spring & Wire.---| 3,000) 48344 Dec 18) 4944 Dec 21) 45% Dec) 56% Nov 
i 
Bank, Trust & Insur-| | 
ance Co. Stocks. | H 
Bank of Commerce. - - 100) 30/757 Dee 21/757 Dee 21/550 Feb 785 Dec 
National Park Bank._ 100) 10'775 Dee 19'77 Dec 19/1642 Jan 980 May 
* No par value. 
New York City Realty and Surety Companies. 
(AU prices doliars ger share.) 
| Bia | Ask | Bid | Ask Bis | Ask 
Alliance R’lty) 75 | 85 N Y Title & | Realty Assoc’s 
Amer Surety.| 305 | 315 Mortgage..| 528 535 (Bklyn)com 475 | 485 
Bond & M G-| 425 | 440 U8 Casualty. 470 | 480 lst pref....| 96 | 99 
Lawyers Mtge) 305 | 312 2d pref....; 93 | 95 
Lawyers Title Westchester | 
& Guarantee| 363 | 370 | Title & Tr.| 450 | --.. 
Mtge Bond__| 130 | 150 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











im. 
Matartty. | ase. Bt4. 
Mar. 15 1929...| 3% %! 997s 
Mar.15 1929..-| 3%%) 99°72 
June 15 1929___| 4% %| 992%: 
Sept. 15 1929.--| 4% %| 992%al 
Dec. 15 1929 ..| 4% %1 992%sl 








907359 


Int. 

Askea. Matartty. | Rate.| Bt. | astes. 
997439 Sept. 15 1930-32) 34% 9733, 97153 
997939 Mar. 15 1930-32) 34% 97%s2| 971%s9 
997139|D-e. 15 1930-32) 34% 7 97%:3) O71%39 
9973 39 Sept. 15 1929 4%%| 1001432} 100*s9 
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New York City Banks and Trust Companies.—See 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





























bonds. 
WD BE GEO on a cen 


Transactions in registered bonds were: 
1005s: to 1005s |6 4th4%s____- 


Datly Record of U. 8. Bond Prices.|Dec. 15| Dec. 17|Dee. 18| Dec. 19| Dec. 20| Dec. 21 
First Liberty Loan pe 991732} 991532} 992832) 99332} 991Ss2} 9915sq 
3% % bonds of 1923-47..{Low-| 991432) 991432} 99822 991232} 991%) 991832 
tt) ae eee (\Close| 991432} 991532} 992232) 991232} 991532) 991533 
Total sales in $1,000 units --- 12 23 202 79 60 166 
Converted 4% bonds ae ee Bike wee | cael aeedh abel dane 
1932-47 (First 4s)--.--- Low- nde anew er some oweke nina wtnies 
| Close ee paar ee wis alal éiabives hinted hleriildes 
Total sales in $1,000 units - - - mnie ee wisi tal saint nisigeiny savas 
Converted 44%% bonds{High| 100%:2 | 100%2 | 100%2 | 100%2| 1001%32} 100% 
of 1932-47 (First 414s){Low-| 100%32 | 100%2| 100%s2 | 10052 | 100%32 | 100733 
{Close} 100%32 | 100%s2 | 100%s2 | 100532 | 100732 | 100832 
Total sales in $1,000 units - - - 31 46 27 70 289 16 
Second converted 4% % {High tana ay othein Pama: wien aitives 
bonds of 1932-47 (First) Low- a aide omnia — lhateden one 
Second 44%s)-.------- _Close ane eames sania abso =a — 
Total sales in $1,000 units - -- popeeeyn sate ais — sia — minis 
Fourth Liberty Loan High} 1001832} 1001732} 1001732} 1001532} 100132} 100% 
4% % bonds of 1933-38--{ Low-| 1001532} 1001532) 1001432) 1001432 100*22 | 100%32 
(Fourth 44s) ------- | Close} 1001832} 1001732} 10015s2} 1001232} 100832 | 100%s2 
Total sales in $1,000 units - - - 20 43 101 273 35 257 
Treasury (High| 1112232} 1111432) 1111232} 111%3/ 111 111 
4%s, 1947-52__....--.- Low_| 111%%2| 1111452 111%%s2} 111 111 111 
Close} 1114232) 111432} 1111232) 111 111 111 
Total sales in $1,000 units - - - 18 2 24 39 51 
High ----| 1061732} 1061632; 1061532} 10622 iden 
4s, 1944-1954__.....---- Low. ----| 106132; 1061632] 106 1057¢32 apenas 
Close ----| 1061732} 1061622} 106 106 *s2 ——s 
Total sales in $1,000 units - - - sil 51 1 168 2 ee 
High eae ----| 1037432 103%*a3 + Py “ene 
34s, 1946-1956-------- Low- sia te ----| 1032432} 1031232] 103432 waka ep 
“ on | Close enon ----| 1032432) 1031232} 103%°32 eee 
Total sales in $1,000 units - - - mies a — 10 39 31 maw 
High| 987532) ---- awash nose pS oabab ae 
Se eee Low. 982532 reer mene th tent 32 eons 
3% ater |\Close| 982532 atbave aii iia ath =n 
Total sales in $1,000 units. -- 16 ame te iene tia — ee 
sie (High| 981232} 981532 = a + A ae 
*3 3s, a oe Veco Low .| 98232} 984432 1139 8%s2 32 ane 
oe, Pe Close| 981232} 9852} 981132} 98%s2 98722 estates 
Total sales in $1,000 units __- 30 25 35 50 si .--- 
Note.-—The above table includes only sales of coupon 


1001232 to 1001232 








4.85 3-1 


for payment 4.84 


3.91 3-16 for short. 
for short. 


Sterling, Actual— 
Low for the week 


High for the week 
Low for the week 


High for the week 
Low for the week 





G 
High for the 


o-day’s (Friday’s) actua 


Exchange at Paris on 
high and 124.01 francs low. 
The range fer foreign exc 


Low for the week.---.- 


sights, 4.84 11-16@4.84%; sixty da 
4.79 1-16 @4.79 %; and documents for 
\y, and grain for pay 
1 rates for 


Paris Bankers’ Francs— 


ermany Bankers’ Marks— 


Foreign Exchange.— 


To-day'’s (Friday’s) act 
185% @4.85 
for checks and 4.85% @ ys, 4.80% @4.80 


Amsterdam Bankers’ Guilders— 


High for the week_--.----------------------- 


eceeeweer esse eaeeooeeooerereer= 


hange for the week follows: 


Checks. 


ual rates for sterling exchange were 4.84 11-16@ 
5% for cables. Commercia 
31-32; ninety days, 
payment, 4.80 15-32 @4.80%. Cotton 
ment 4.84%. 
Paris bankers’ francs were 3.91% @G@ 
Amsterdam bankers’ guilders were 40.15% @40.18 


London, 124.01 francs; week’s range, 124.14 francs. 


1 on banks, 


Cables. 
4.85% 
4.85% 


3.91 9-16. 
3.90% 
40.20% 
40.17 


23.84% 
23.83 % 








DAILY, WEEKLY AND YEARLY 


Occupying Altogether Seven Pages—Page One 


For sales during the week of stocks not recorded here, see Preceding page 


Report of Stock Sales—New York Stock Exchange 















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ae : Dinas ht Pens 
for NEW YORK — On basts of 100-share tote Year 1937 
Saturday, | Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE sj -—=> : 
Dec. 15. Dec. 17. Dec. 18. Dec. 19. Dec. 20. Dec. 21. Week. Lowest | Highest Lewest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par| $ per share | $ per share }|$ per sharel$ per share 
19312 19434) 1927, 193l2' 194 194%] 194 195 | 193 195 ron 196 7,500/Atch me Topese & Sante Fe..100| 182% Mar 2) 204 Nov 16/] 161% Jan} 200 Aug 
103%, 104 103%, 103%4! 1041g 104g] 104 1041g/ 104 104!4] 104 104 L400 PURINE noc cncnstncce 1 102'¢ Jan 5) 108!2 Apr 9 Jan} 106% Dee 
163 163 16412 165 |*1641lo 165 16412 166 16514 16514] 166 168 6,600] Atlantic Coast Line RR__.100 1571g Oct 5) 191lsMay 7 174% Apr] 2051, Aug 
1175g 11812} 117 11814} 1165s 11712 117%g 118%) 117% 1183s} 118 119%] 48,900|Baltimore & Ohio 100} 103%June 19] 12553 Dec 3 10612 Jan] 1256 Ost 
*77 78 7712 77i2} 78 787g! 78% 79 7914 80 79%, 79%] 2,400] Preferred.............. 77 Novi9} 85 Apr 4 73% Jan| 83 June 
66 66 66 66 | *64 6612] *64 65 633, 65 65144 654 500|Bangor & Aroostook 61 June i2} 84% Janil|| 44 Jan! 10319 Ms: 
*105 107 10612 10612} 10612 10612} 104 104 104 104 104 104 60] Preferred.-_...... 104 Dec19; 116%May 31 101'g Jan} 122 June 
*89 #91 | 790 91 | *90~= 91 89 9014] 91 91 *91 9ile 400|/Boston & Maine_.__..__. On 66 Webi, Gi. Baw’ OF inn. kcal: dhawd:. 
69 6912] 68l2 70 70%, 7312} 72 73 711g 73 71'4 72%s) 36,000)/Bklyn-Manh Tran vtc_Nopar| 63% Jan17| 77%May 3|| 68 Aug) 70% Jen 
*885g 89 *88 89 89 8934] *88i2g 89 89 89 88lo 8812} 2,100} Preferred v t c______ No par}; 82 Jan 4| 95%sMay 3 78g Oct hn 
3514 37 3414 371s] 3733 377%! 3712 3814] 37 38 37 37’s| 6,800)Brunswick Term & Ry Sec_100] 141g Jan 5 47% Sept 4 71g Oct} 19% Dec 
228 229 | 225!2 227%) 227 22914] 22912 2317g| 231 23312 23312 23512} 20,500)Canadian Pacific_._._____ 100} 19512June 19] 253 Nov26]}/ -... ....] 2 LL. 
19812 20012} 198 199 19812 19934; 198%, 20412] 200 202% 20114 20612] 11,200)Chesapeake & Ohio_______ 100} 175igJune 19] 21033 Dec 4 151% Jan} 218%, Oct 
1219 13%] 12 125g} 121g 127%] 11% 1214] 113, 11%) 12 12'4] 4,600j)Chicago & Alton__._.____ 100 55g Jan30) 18%May 2 4% Jap! 10% J 
191g 1934) 187% 193g] 193g 1912} 19 191g} *1812 19 185g 19%] 4,000] Preferred.............- 100 7% Feb 20) 26%May 2 7lg Jan) 18% July 
*38 43 *38 43 *40 44 *40 44 *40 43 *49 _ & ree Chic & East Illinois RR_..100| 37 Feb 28 4814 May 10 801g Jan} 61 July 
*63 66 *6§2 66 637g 637g] 64 6412} 63 63 625s 6314 POU . MEE 6 ciicnicunncwae oo} 58 Augil5) 765sMay 4 43 4 «6Jan| 847% Ost 
221g 243g) 2014 217%] 21 217g] 20%, 22 2012 2153] 203g 2133) 73,200 me: Great Western_.__100 9lg Feb 8} 25 Deci4 81g Jan}; 2213 May 
481g 503g1 451g 477%| 45%, 471g] 4614 48 465g, 4814] 4653 4734) 55,800) Preferred_..........____ 100} 201g Feb 20) 503g Dec15,;} .__. .__. 467, June 
3314 33%] 321g 333g{ 33 3314] 3214 33 3234 3312] 3212 3314} 9,500 Chicago 1 Milw St Paul & Pac..| 22% Mar 5 4012 Apr 26 g Jan . 
53%, 5414) 53 5312] 5312 53%] 53leg 54 531g 54!4] 531!g 5414] 17,200] Preferred new_______._____ 37 Mar 2) 5953s Nov 27}| ......_. 871g Des 
8612 87 851g 8614] 8514 8512] 8514 86 8512 864] 86 8612} 5,300)Chicago & North Western.100} 78 June 19 9444May 1 7 Jan| 971, Sept 
*135 137 '*133 136 1*133 136 1*183 136 |*133 136 *3SR «(366 Ff sacs BRNO bc ckccwcexes 135 Decl10' 150 May 2!) 124% Jan! 150 Oct 
12714 12714 12512 1257, 12512 126% 126 128 127 128% 127 130 6.200 Chicago Rock Isl & Pacific. ie 106 Feb 18} 13953 Nov 28 681g Jan} 116 July 
#10514 106 .*10512 10612 10512 10512 *105 108 1051g 1051g} 106 106 400| 7% preferred. ......._. 105 Decil} 11ligMay 31}} i02% Jan 111% Dee 
*10014 101 | 10012 100% 101 101 *10012 1011 *100l2 102 |*100l2 102 300| 6% preferred._._______ 190 9912 Dec 1l{ 105 May 31 954 Jan} 104 Nov 
*109 115 | 109 109 ; 109 109 | 109 109 |*106 110 | 110 110 500 Colorado & Southern... . 100} 105 Aug15) 126 May 3)| 8&4 Jan] 137% July 
*75 77 | *76 77 75 75 75 75 *75 77 *75 77 30} First preferred. ........ 100; 67 July 3} 85 Apri10 70 Jan} 78 Dee 
*72 78 *73 78 78 78 *73 78 *69 74121 *70 75 20' Second preferred...____ 100} 6912Nov 2} 85 May 9 68 Jan| 75 Oct 
*6912 70 | 68% 69l2 6812 68% 69 69145 70 70 70%g 7012} 2,500 Consol RR of Cuba pref.._100 6812 Dec 18} 875gJune 1 65 Aug; 77 May 
189 19134, 18612 188% 187 19012 190 192 18912 191 19014 19312} 8,400 Delaware & Hudson___.__ 100} 163‘, Feb 10} 226 Apr 26|| 1711, Jan} 330 June 
1273g 127!2 127 127 127 127 | 12614 127 4 =” 127 12534 12612} 4,400 Delaware Lack & Western.100| 12534 Dec 20; 150 Apr 9]| 136%, Oct} 173 Map 
51% 5244 53 53 | *53 54 | 55 55 55 | *5414 55l2e} 2,100 Denv & Rio Gr West pref__100 he Feb 20| 665% Apr28]} 411, Jan} 67% June 
35g 35g! *31g By 31g 3lg *3lg 35g *3i 35g] *3l2 35g 200 Duluth So Shore & Atl_...100 Aug 3 6% Jan 5 253 Apr 7% Dec 
*5lo 6 *5lo 6 *5lg 6 *5lo 6 | *5lo 6 | a ee oe ee ee 100 ) e. 19 SigMay 2 4a r} 11% Dec 
6673 6953' 6614 6812 6714 6914' 681g 6912 6714 687s] 67 6853 “aa eae 100} 48%June 19} 723g Nov 26 89lg Jan Sept 
6012 60%! 59% 6014 60 6114 6014 61 | 60lg 60%} 6012 61% 4 First preferred_-....... 100} 50 June 18} 637% Jan 7|| 52% Jan| 66% Aug 
57 57% *54 573g 5733 573g *56 57% 5734 58 58 58 1300 Second preferred_.__.__ 100} 49l4June 20] 62 Jan 6}| 49 Jan! 64!3 Aug 
107%, 10734, 107 10714 10614 107 | 107 1075g 10753 108 107%g 109 ~ an ,Great Northern preferred -__100 931g Feb 6) 11434 Nov 20 79% Jan) 103% Sept 
105 105 104 10412 104 10414 104% 104% 105 10612] 10553 10612 00) Pref certificates__...___ 100} 91lg Feb 7| 11134 Nov 20 851g 101 Sept 
263g 263g! 26 26%, 26 2614 2512 261g 2512 2614] 25ie 26 a1 400 Iron Ore Properties..No par 194June 12} 33%, Oct 23 18 July; 28% Sept 
52 523g' 50 5014 50 5014 +50 501g +50 5034) *50l2 51 1,100 Gulf Mobile & Northern...100} 43 Aug 6 617g May 10 85g Jan} 76% July 
7100 102 |*100is 102 *100 102 | 102 102 { 101% 102 |*100!2 102 ee a ae 00}; 98 Augi16} 109 May 1|| 105 Jan 1124 Aor 
51 52 51 51 513g 52 51lg hy 4 «652 51%g 521g) 3, 200, Hudson & Manhattan-_-_._ 100} 501g Dec 8} 7312 Apr 24 4019 Jan; 65% May 
*82 84 82 82 81% 82 *82 | 82 817% 81%, 600! CE 100} 81 Oct 8 Q219 Apr 26 78 Jan! 901s May 
*140 142 140 140 14012 14012 140ig 1 140% 141 140g 141 2,500 Illinois Central........... 100] 181% Jani1li 148%May 9!! 121'g Jan’ 139% Ocsg 
*138 142 *138 142 *138 142 *138 142 |*138 142 13812 13819 200! Preferred............_. 100} 1301g Jan 7 147 May i5!| 120% Jan| 140 Oe 
*43 44 4414 451g 453%, 48%, 47 4834) 4714 4773! 461g 47%) 13,800|Interboro Rapid Tran v t ¢_100 29 Jan 62 May 3 30ig Aug] S2i¢ Vot 
*48 49 —_— 47 ; 48 48\g 48 481g} 49 497s) *48%, 50 2,600|Int Rys of Cent America._100| 3612 Mar 16 fs Nov 7 23 «Apri 42% Oct 
80 807g 80 807g *80 807%, *80lg 817g) 8llg 811s} S80ig 80l4 250; Preferred. ............. 00| 69% Jan 3 May 62 Apr| 74% Oct 
87 873g 85!2 85%, 84% 875g 875g 89 8712 88%) 8712 887s} 13,500 —— City Southern....100} 43 June 13 $3 Nov 28 41% Jan) 70% July 
*68lg 70 . *69 70 j *69 70 : *69 6924; 69%, 6954! 69ig 691s 200| =REGRNTOE. .. .cccccccuce 661g Aug10} 77 Apr20 64%, Jani 73lg Bee 
923g 9312 *9212 94 | Q3l2 9414 9214 937g! 93 93 94 95%4) 2,900; Lehigh eee 50} 84's Feb 20] 116 Apr 26 881g 1871, June 
*14lig 148% 1411p 141% *14184, 14212 14215 14219)*14314 145 144 144 1,000) Louisville & Nashville. ___- 100} 1392g Nov 2] 169!gMay 10]| 1 Jan) 159i, Oct 
*86 «689 | *86 «689 | *86 0 =—89 | #8689 | #8414 89 | *8412 89 | __-___ Manhattan Elevated guar.100/ 75 Jan 9| 96 May 4} 784 Dec| 90 Feb 
481g 481g 49 49 | 503g 523g 4914 5233) 501, 50le! 51 52 5,300} Modified guaranty... - 100} 40 Janil0) 64 May 3 41% Dec] 54% Feb 
3lg  3lg «— *3lg 4 *3l2 4 ; "31g 38! *314 334! *31, 3% 100; Market Street Railway - - 31g Dec 10 7igMay 15 Nov 6% June 
*38lo 41 | *38l2 40 *38l2 40 | *38lg 41 3912 3912] *39 40'!2| 1,500} Prior preferred____._..- 3812 Dec 10}; 54%May 4 418, Feb) 650% $e 
37% «C4 33g 3% 31g 35g 31g Ble 314 312 33g 358! 12,000 Minneapolis & St oaere a 17gMay 23 6lzMay 2 1 Jan 4% 
*41 43 *41 44 | *41 44 ; *40 44 *41 42 *40 OB O55 622 Minn St Paul & 8 8 Marie.100; 40 June21] 62% Jan 6 27 Jan} 561g Deo 
*70 75 *70 75 | *70 75 | *70 75 7114 7114; *70 75 100} Preferred_............. 100} 7114 Dec26) 87%&May 16 60 Apr] 881g Dec 
*61 61%, *61 61%, *61 613, *61 61%) 61 6144; 60 6012 110 PORE dstnaanmnn 100} 60 Dec21) 711g Jan 9 584 ri 71 Wov 
5014 51!g 4914 501g 4914 52 51 52 5llg 527s; 5ilg 5243) 40,900,Mo-Kan-Tex RR______ No par| 30leJune 13 Dec 4 3llg Jan} 661g June 
103%, 103%, 1035g 1035g 10234 1035s #10234 103l2 = 10312 #102% 103i4 1,500; Preferred_._............ 100} 10ligJune 12} 109 Feb 3 95% Jan| 1091, Deo 
6214 63 | 61% 6214 6173 623%, 625g 64 63 | 62 6312) 24,500) Missouri Pacific........_. 100} 41% Feb 7| 76'4Sept 17 8773 Jani 62 Ap» 
119%, 120 | 119 11912 1185g 119ig 119 119% 119 119% 118% 119%, 0,000| Preferred.............<- 100} 105 Feb 20) 1267s Dec 4 901g Jan} 11853 Nov 
31 Ble 31g 3leg 43 4 | 31g Ble 333 Bag} 314 3%3| ~=1,200' Nat Rys of Mexico 2d pref_100 2 Febi7 5lz Apr 26 lig Aug Big 
18412 186 | 18212 18412 1837s 184% 1841g 18534] 18414 18612) 18614 18953) 61,700 New York Central_.._.... 00; 156 Febd16; 19612 Nov 30}! 187% Jan 171g O«te 
*13014 131 12912 12912 129 131!g 13014 1343g| 13312 1337, 132 13312' 4,200 N Y Chic & St Louis Co_...100} 12114 Oct 10! 146 May 11''0110 Junel 34015 May 
' 
10812 10812 107 10773 *107 108 108 108 | 108 108 | 108g 1081s} 1,200! Preferred........ sienna 100} 1041g Aug 24; 110 Jan 4|/ 102 Mar] 110 Dec 
397 398 387 399 375 = 380 380 380 381 |*380 3¢ 160|N Y & Harlem___._...... 50; 168 Jan 3; 505 Apr 26|| 167 Dec] 185 ap, 
73144 74144 73 743g) - 74lg | 7414 74% 73%, 7412] 7412 773g! 23,800.N Y N H & Hartford____- 100} 54%Junel9} 8014 Nov 27 @l5s Jan}; 63% 
113%, 113%, 1137, 114 | 114 11a 114lg 1141g 114!g 11414} 11334, 1141s} 2 QE... PIE oc dwecunesoosne 12 Sept17; 117 May 8/| 110% Oct! 114% Nov 
287g 30 2812 297%, 281g 297g 293, 2934 2812 287, 281, 30 10, 900; iN Y Ontario & Western...100) 24 Feb20| 389 May 2 238% Jan) 41% Seps 
634 6% 6%, 6% *6% 8 | *7l2g 8 | & 8 *6le 8 800'N ¥ Railways aR No par 5% Jan24; 13 May 3 453 Deo} 15% Jan 
*4512 48 | *46 4812 *45 4812 4812 4819 *44 46lo] *4419 4610 100, Norfolk Southern.......- 100} 32 Junel2| 58 Nov23}! 371g Jen; 6612 June 
*186 189 | 18712 18712 188 18912 191 1915g 191 19112} 191 19210} 2,200\Norfolk & ‘eresaae Ls asians aoa 100} 175 June 19} 19812 Nov 27;| 156 Jan; 202 Nov 
*85lg 88 ¥*85 88 | *85 88 {| *85lg 88 | *851g 88 *B5ig 88. i ..... PRION. w-cvcunnceche 100}; 847s Oct16} 90 June 12 83 June; 90 
10412 10512 1037g 104%, 105 1061s 105 1 106 10712) 10614 1077} 14,800)Northern Pacific......._- 100} 92%, Feb 7} 118 Nov20 78 Jan] 10Zig Des 
10212 10314 101%, 103 10173 102 | 103 103 103. 104 10212 105 5,500| Certificates........... 100 Feb 20} 115 Nov 20 84 July ls Deo 
*20 25 | *18 20 *18 20 716 21 *17 21 *17 Oe gh Pacific Coast......_.-..-- 100} 191gMay 14) 347%May 25 15% Feb) 31% Dee 
71% 7214: 707g 721g' 71 71% «=671lg 72 714g 717s} 713g 72%!) 35,800; Pennsylvania__........__- 50] 61%June19} 7412 Dee 1 Jan On 
3214 3214 *28 31 *28 31 | *28 32 *28 32 *28 32 200| Peoria & Eastern........-. 100} 25 Mari2; 37 May 1 20 Jan) 46% July 
145 145 ,*143 146 |*143 146 147 150 151 151 150!2 151 1,400|Pere Marquette_.......-- 100} 124%3 Feb 9| 154 Nov 27!) 11419 Jan 14013 May 
9734 9734 *97% 9812 *97% 9812 *91lg Q98le 973, 99 97 97 160} Prior preferred.......-.- 100} 96 Oct31| 101% Mar 28 932 4 Jan) 99%, Deo 
96 96 | *94 95 94 4 *9 95 {| *94 95 *94 95 - & ~ So ppgaies 100} 92 Novl3 a Ges 89% Jan} 971g Dee 
138%, 138%,' 1371g 139 |*137 139 | *138 13912 13912 13912} 139 14312, 1,000 Pittsburgh & West Va....100] 121% Feb 20} 163 Oct 1221 Jan| 174 May 
10412 10512 #103 104 |*104 10412 *104 105 | 103 104 | 104 106 Pe a a eee 50} 9414 Feb 7/| 119%3sMay 10 94 Jan) 128% June 
*42 43 | *42 43 421g 4212 #4112 431g *411l2 4319] *4112 43le 100; First preferred......... 50 | eae 1} 46 Apr 9 401g Jan) 43/3 
*46 48 *461, 48 *461o 48 4634 46%, *47 48 *47 48 100} Second preferred_.._-..- oan Jan 26| 597%May 1 43% Jan) 60 Feb 
*68 70 | 681g 6812' *69 74 | *69 75 6912 6912] *69 75 200; Rutland RR pret....-..-- $0 Feb21; 77 Dec 5]| 43 Jan 9 
114 114!g 114 114 ! 112% 11319 113 114‘ 114 114 | 1145, 114%! 3,400'St Louis-San ae ae 109 Feb 7! 122 Mar23/i 100% Jan! 117% June 
9414 9412 945g 945g Q41p 943, 941g 943, 94le 9419! 94le 9434] 3,000; 1st pref paid........... i 2 wee: Se eS). ee eee 
102%, 103 , 10114 1025g 10112 1023 10214 1055g 1047, 1073g' 106 107! ig} 11,900|8t Louis ~ ee 6713 Feb 8! 1241s Nov 10 61 Jap) 938 June 
*87% 91 | 89 91li2 89 91 , 89 91 | *90 911s! *90 Qiie!__ ___ [= ee 89 July14 95 Jan 3/| 76% Jan 
177g 177% ©6173 17% 1753 175g 171g 171g 1712 1712 17% 17%! 3,100/Seaboard Air Line........ ico 11% Mar 3) 301; Jan 3/| 281g Mar} 41% Feb 
2114 217% 205g 205g *20 22 2114 21lg *20!2 22 | *20 22 | 500} Preferred_.........-... 100} 17 Aug 4 388 Jan 3); 3219 Apri 46% July 
125 1253g 123% 125 125 12584 125% 126% 12553 126 | 125 126%] 8,000/Southern Pacific Co...... 100} 11753 Feb 7| 131'44May 9]/ 106% Jan) 126% Dec 
1447 145% 14312 146% 14334 14514 145% 14612 145 1452, 14534 146%! §'100/Seuthern Rallway........ 100] 1891g Feb 8] 165 May 7/|/ 119 Jan) 149 Dec 
*99 100 991g 9912 *99 9912 *99 991g 99 99 99 99 | GOG).  Praterred........<«<cs«ss 100} 965gSept 25) 102% Jan 17 04 Mar! 101'g Dec 
121 122 | 122 122 *122 125 | 125 1297 128 1297! 127 130 700} Mobile & Ohio certifs...100; 100 Jan13; 15912 Jan 20 80 July} 115 Dee 
*161 164 158 165 | 169 171 '*168 170 | 166 166 170 170 2,100) Texas & Pacific........-- = 991g Jan 3; 19453 Oct 23)| 653% Jan) 103% Nov 
327g 327g: *33 3314 34 35 | *34 35 *33 35 *33 36 509) Third Avenue___.__..-_.. 28'g Jan 10; 46'gMay 3! 28% Aug! 41 Feb 
3653 37 | 371g 38g *38 3812 3812 39% 40 42 44 47 8,900) Twin City Rapid *Pranste__100 32144Sept 5| 56 May 8} 45 Novi 65% Feb 
*9712 97% *97l2 99 | *97l2 99 | 798 99 | 98 98 98 98 LOG} Predeved.....<...2-ceaax 100} 945s Oct 30 107 Feb10/; 99 Apr Ma 
20714 208 206 20714; 20614 20712| 207!3 20812 208 210 209 21014; 6,300/Union Pacifice........---- 100} 18612 Feb 6} 224’3 Nov 12|} 169%3 Jan} 197% Dec 
83 «83 83 83 831g 8373, 83 8312) 83 83 | *83lg 84 | 1,100} Preferred 100} 821g Oct 3) 874 Jan20}|} 77 Mar By 
7212 73% *71 73 71lg 71l2) 711g 731g: 723g 731g) 73le 747s\| 4,000 61 Feb18! 9614May il 401g Jan) 81 June 
93 93 | *9212 95 *921o 95 9312 93te) 93l2 93le] 9312 Q3ie! 400 881g Feb 102 May 18 76 Jan} 101 June 
*92 94 | *90 93 *90 93 *91 94 | *90 93 93 93 | 100 87 Feb 9912May 18 65 Jan} 98 June 
4212 44 41 4212| 41 4234) 4112 421g) 40%, 41731 411, 4238] 16,200 31% Feb 8| 54%May10}) 13% Jan) 67% June 
*44 46 | *4212 4514/ *42ig 45 | *421g 44 | *421g 45 49% - 0 5 8312 Feb 8 54%May19|| 23 Jan! 67% June 
33 344g) 35 38 3614 3733) 3614 37 36%8 43712136 367s! 12,300 28% Feb 7! 3812 Dec 17!| 25'8 Apr) 471s June 
*5614 58 58 6112} 597% 597g} 5914 5914 5834 594] *5R1l2 BOl4] 4.200 521g Augl5 622 Jan 6. 55 Apr 76% Feb 
© Bid and asked prices: no sales on thie Gay. s Ex-dividend a Ex-dividend and ex-rights. y Ex-righte 








b Bx-div. of1’1s the shares of Chesapeake Corp. stock. 








3512 


New York Stock Record—Continued—Page 2 


preceding 
For sales during the week of stocks not recorded here, see second page 












































































































































ans 
PBR SHARB ky - 
8TOC Stace Jan. 1. Range for 
PER SHARE, NOT PER CENT. | Sales wo tome er00x m1 ct Year 1927 
HIGH AND LOW SALE PRICES— : ae NE er - 
Wednesday, Thursday, Friday the EXCHAN Lowest dgbees 
“§ day, Monday, Tuesday, nesday, ‘ P 21. | Week. 
i. 18. Dec. 17. Dec. 18. Dec. 19. Dec. 20 Dec ——— 3 per sbharel$ per shers 
$ per share | $ per share $% per share | $ per share | $ per share , $ per share jIndustrial & Miscellaneous. 
| <<< sece eecee ecoee 
1 Pow & Pap...-- No par come enue nim Ge 
Aig! 38g 90g 22,200, Abe ee & Pap-----0 100 ise Bet 
443, 1 14 45% 48 4214 4514 381g 411% "700| Preferred..-...-- 63% Mar 
85° 85'|, 5is Soir BA Bote 100% 105 *)*101% 108 {#10012 108. | a pee... ize Jan| 310,” Nov 
310 105 |e iooa 110 100% 110 |#100% 110 |*109a 110 | 109% 100% 130 ious tupeus......-.-2 100 te On 
109% 110 |*109% 110 °100% 373 375 | 37912 393 | 392 40512] 3,400|A) a _rrE 100 ae oS i” Ze 
"rete ae | “Ble 36 | B08 B1%| Bite B3te! 33° 35 | “B41 “42 | 26.000 nae --ocecn 100 2% June} 6g Sept 
os S| Se ie a au ae eS 5 7 A eS BY. renee 1] 2% Jan 17) (5% Mar20|/ 2uJune| le _ 
oes ob) Se ofS Bt ob] ob” | Fk oat) ot ofa] LlAEataa ina -vone “fi aie) 5 le 
4 85 88 877, 4 2 Rubber, Inc. -_-..- 1 J 
7, 83% 8412 835, 85 14 9 9531 15,400|Ajax : 10 
“Oe Oe] oe 88 val te sul 7a oul y% om 20,700] Alaska Juneau Gold Min-- 10 28 “ABE| 23, Seve 
753 241 PB , 24 | oui: 2415 #24 25 | 24% 24g £23'2 92312 ah’sae Allied Chemical & Dye.1Vo par ey 1 vy 
2 7; lo 2 ’200| Preferred.........-.---- 
2264 227 | 225% 227% 295 * 232% eizile 122I9'*12119 122%] 121% 121%) '©'300 ereeeneece” tae”-"<°° ae A hoe 
122 123 |*122) 123 *122 123 . 7 158 158 |'158 4162 | 3,800 her_No par uae 4 
168 158 157% 15912 15712 15812 “at . 2) 1 i*1012 11 1 400; Ammatanmnases ee ie 68 
pT ee eee ee a°70% 71 -.-.--1 Pyetred..-.....-.-- 27% Apr| 37% Fes 
“70 ig} 17,300] Amerada Corp... ---- Dee 
1, 371 ct 3712 3812 ’ em..-100 
37 8712-37 3744! 3712 apts pf sont 2015 2015} 201g 20% | 3.700|Amer Agricwteural Ch oe a8 Abr 72% pe 
201g ae rot a7" boa, 6712 67 681g 6653 68% aan Rit yo Ane ae gta RIES “10 561, Jan| 68 Gept 
1 € ° me 
onan 125 |#122 125 |#122 125 *120 A 7, ¥ 7% 1s 602 370 ey 151g Oct = —_ 
60 §©= 6012 A Fa to Th 19 19° *18 1812) *17!12 sis 2,500 we coe rie 4 _ Son Des 
1g 161 8 2 =O *50ig $55 | .....-.| Preferred.......... 
“ap” 55 2 a vs dots! > rt “tite 43% “2° 43% 4215 sate *. pees poy boy hey 5 ee opal BR - —_ x _ 
38% 1 eo See! | oe oon 1 [Ng 
131° 135 |*121 125 \#121" 125 #121" 125 /*121" 125" je or oe i tecan tec a No par J Ave| aoe Fer 
. i 1 7, 4 ’ 
131g 13% «15 1414 8 60 + icapaacsiead 43%, Mar| 77% Des 
1314 13%] 13 13g; 13g \ 1 le 49101 49 49 oe ee nen ere ene 
“40 ons 96 97 “06% 101%, 1001g 1018s 10055 103%) 102% io maby — _— ete 4 = ais De 
1 1 2 
140i; 140% "IODIe Oats! Gate Oztg' O24 OZ Ble ovis] Site A en Mae American Cat & a an Sa a 
931 2 2 Ee a BR RR my = 981g Dec _ 
ee [ae ene eg Pak lameness we i “jal iis Ba 
80 80 45% *45lg 454! 46 4812' 49 | 560l Brier ecehaceeé....... Apr| 151s Nor 
se ie | 110 110 le108* 1i3* *108 113 |*108 113 |*108 113° s Amer Drugeists S7adicate. 10 9 aol orn Mev 
*108 110 | 110 110 | eerOlg 10%! 10% 10%! 10% 10%] 12,300] Am ey ap 38% Aug 57's Nov 
1 11 10%, 10% 1053 oe aaie 827, 824 82%! 803, 82%! 2,200|Amer a ° 100 127 Jen ss 
*80 8273) *81 83 | 8112 82% 75 285. | 28115 288 | 288 290 2,600) American amy Ao ms No par 78 Nov30i! 18% 
*278 282 | 277 278 | 283 28312 *2 68% 68% «70 6914 71 ' 23,400! Amer & For’n Power... pi 24|| s6te Feb] 100% Dee 
66 67%! 6512 6712 6714 68% 6712 687% pe 10612 10612] . 600] Preferred...........No par us Bon ’ eau ace’ aes 
* coce 
*106% 10713 10614 10614 oy 10614| Ag = + 96%| 96%, 96%| 2,100] 2d rs 7} Leath ar. 100 1553 Feb 1|| 7% Apri 12% Oct 
*96 96 96 | + ie *912 10 | *91g 10 | 1,200/ American Hide om 67% Fed 1\| 48 Mar 86% aly 
38 18 ‘ 38° 30% ms 38 | #38 38ig) +3712 Jel Se. orl Ss anblesnes een Pecduss. ive gar $6, Nov 17|| 30% Jan} pond 
38 le 751 75ig 75% 7512 , erican Ice......... 0 par 46%, 9 ah oa 9615 May 
774 «(774 76%, 7714: 75le alte 41% 42% 417, 4212 Allg 4214 8,800) Am — 100 9912May 4 
oi 96 | 204 06 | 904° 06°/ 904° O51 +04” 96°1 04° 94 | '300| Preferred..-----.- oe 13914 Nov 28 Mar) 72% Dev 
4 96 | 994 96 Hi , lg 136 | 95,100) Amer Internat Corp--- iin Oesitll @ deme 
a 130% 116l2 1221z 12012 123 | 122% 12712 ia “—e re 7%] 2,600} Amer La France & Foamite-10 a ee 7| 20% Apr| 72% Rov 
7% 190 | 165165" #165 192 \*165" 192 |*165 192 |*165" 192 ee oon Oct 116 May 
“170 wn -!#170 #170 ‘07 Wiig! 97 Goig| 9 510514] 16,500] american ‘Locomodve No par i014 eb] 137 uly 
coos O76, 07! 4! 97 4 i é poeta 
111% thy iiss iiss “11 113% #111 iis 111ts 11142} 111 ae be out Ges par jn = 4 ~ 
170 | 165 165 |*165!2 00|amer Metal Co Led. .-No par - 
*165!2 170, | 16512 16512 #165 64% 56 | 55!2 5712] 56 5744 7,6 6%) 100 we 
54%, 53% 541g 54 5453 115 |*115 116 200 ooo 201g 
115 117, #115 117. | 115 a 115 om 7 1 gt ae A hte aoe pee 
*14 =—14% 13% 138s ana *391g 40 40 407s) 41% 417% G00 & Light....No par 5 
401g 40's 401g 41 | *39lg — F 7612 77%' 78 7912! 7834, 79%| 8,400\|Am Power ---- pata 
sare LUTE ode UPiit’ 100% 1017, 100% 1014] 100% 101°] 101" 101Nd| 1°90 sain ion 
1007 100% ry oe 18714 gate 189 | 187 191 | 186!2 188%] 18512 190 | 18,900) American Rate =e 8714 
1 2 *133 eco 
elgiit 1847) 1837 139 13112 ‘tn *1dlts 134 | 134, 134, |*133 137 | | 300|Amer Railway Expre’ ---100 ane 
57% «59 | 551g 59 5912 a a 7 67 900] American Safety Rasor.No par 837, 
{ 1 67 | 6712 67%) 6 --No par 
7; 1 66%, *6614 66 2| *663, Pe 1 400| Amer Seating v t c_.- ; 215 
Sone +d ast 3512} 3512 3512) 35 35 2 + te re = ann 1.100| Amer Sip & Comm... No par p 
x B 1% 8%| 93% 4 . : erican Shipbuilding... .100 1325, 
37 373 37% 4 3 94 #92 94 *92 94 92 92 | 60! Am & Re 100 
60 2621, 287 260 | 260 262%! 26412 273 | 265 271 | 268 26019! 10,800] Am Smelting fining - 100 1191 
260 26214 257 260 | 260 26214 2 te #1: 138121*138 13819! 200| Preferred 1108, 
$137 13712 9137 13712, 138 138 9138 138 Cm rn 200| American Snuff 141 Jan 6 om 3 
#201 205 |*201 204 |*201 2 *108 11212 *110 11219/*110 11219' 10} Preferred iio par| 60lsJune 18 4lly 
#10312 111% i? sh = "63 | 63 6312 6llg 6214) 62 62's) | we Amer soe Foundries. . 108 Fume 19 11044 July 
63 2 G62ig : 212) 11053 110% 18 
cate tiie AE Lon, Uae 1 Hag HLL te 11d 1 50 ager Sugar Befsiag=~-“10o] 168 “Feo 13 194 Nov 
1 8i1 4 814 ig|* 10612 23 
ge aR) he) Se i aes ee ree eel Ree 
*8 “17 ist Bt 1712 *i7" 19 | *17 19 | 1714 17%) — 400 amor Pigg X. or “400! 172 ‘July 24 149% jan 
. 19 sizie 18ie 7 5g 18953, 17,500| Amer Telep & Teleg--..-- 184%, Dee 
i te) Hare set | ES, =u Ha) RY Wee Tame ea tee sa AB Hae bs i 
17514 17514) 17 i4' 17212 175 | 175 176 | 17512 17612; 3. lass B------.. 115%Sept18| 196 Apr: 
175! 17314 175 17312 174 m" 2 120 500 PRE oonnecndecken 14214 Nov 16 119% Nov 
“ips | es ata ant nit (ae te | i | Se eer aca es Bene Ms Mardtl tort Hab 
1g 1351s] 13512 2 3/*111 112 eferred.------.-...-. 612 Nov 
*li0 11134|#110% 112 "| 111 ML #111 ig att 7 es 69'2' 9,500|Am Wat Wks& El... No a 82 June 11 Zeta po, OM 
6812 69 67 68!l2) 68l4 68% 5 1g *9914 10014] 9912 99le 500) let preferred__........-.-- 14 July 27) 32% Nov 21 1613 June’ 
9914 9914] 9914 9014 “O8i8 90a: 4 f 2, 233, 24%! 233; 2412 4,400' American Woolen_. .._.. 100 caatel- Gnwieeaal ana 
A ag ‘i " % 56%) 57 5712) 57 574) 1,400) Preferred._........- yo + nd 191g Feb 9!| 9% May 
“ou ise is? ia | sia 13°] is? as°| dip Gate] iate 1312] 2,400| Am Writing Paper otis. Ore. ete ise On 18 26% pe 
131 2 2le 2] 4215 4210! ‘60 eferred certificate --- 57 Oct 
do. 40 043, Ada “43” 43 | ode 30%| 301; 43°] 30% 41%] 41,400/Amer Zine, ee OP = = 
— ee Ne et Se et 105 | 10412 106 | 105. 106 6,500) Pret EUR. -Rwanetenbens 50| 64 Jan 18| 116!2Nov30|) 41% June 
BR OP a a 109%] 10853 11034) 109%, 11412 518,900! Anaconda Copper Mining - 554 Feb 30| 112% Nov 26|| 38 
Tea sae Een Geel ben eee, ben dae] ae” uaeel ‘eee uae 3,800) Archer, Dan'is, Midi'd.No par| 564 Feb 30) 112% Nov 16)| 198 
100 9 8 : ; 3lo 114 250, ng, eS Jum 
ella” 114% 114” 114 (#11319 114 *00lz 92°] Oolz OOI| 01 01 | — 200'Armour & Go (Del vot. Te eal ee a ee 
*9012 Qll2' *9012 92 | *9012 91% *9012 1 isl 15%} 152 15%4' 23,100, Armour of Lilinols class A--- +4 6% Jan10| 13t:May 11 5 Dee 
15g 10) 4 —_ — 8 | 4 3° 734 8\4 78 8 a Pr a ghPeaencam 671g Jan12} 9ligJune ° 
8 Sls > oe Ole 7973 80%) 1.40 eferred__-......-.-..- . 1% Apr 
ye A a ee i? Arnold Constable Corp.Ne par] S844 July 38 tat Mar 30 20% Deol 56% Jes 
oO 1% | 311g 31%] *3012 31%! 230 30 300) Artloom Corp....-.-.- rel as ‘Dee nl lie naar’ . x 
30 31 | *3012 31 | #3012 31 | 81% 07 |* 107 \* | & Pestoe Preferred_-..-.-.---.-- 404June13| 752 Dec 6|| 891g Feb! 6535 Nov 
“Sin as “Gaul Sth Gs 83 “64 66 | 641s 6512! 56,100) Assoc Dry Goods. ...... No 7%5| 371 Feb 18| 53% Sept _7|| 36. Oot] 60% Bat 
“65% 66%! 63 654 63i, 67 | dig 6712| G4 "460| Associated Oll..........-. 2 Fe s 2i'| 30% Mar| 48% Nov 
S| 2. 2) ae By Be a B.S oa) Boas vices) esieae ieee Sac Seem 
4 43 | 391s . oo 5673 57 | *56 58 | 1.100| Preferred......-.....-- aoe ee? 
tate 5614) at A +3 ome Hs fate prt obi 35% 5634 83,600} Atlantic peed werceee-- a sistenees ia Bo Jap : vo Feb ” f.. 
14 56 2 4 1 lo 1161 30 DE i cisveconsthon 109% Dee Mar 
eS BS aR ESS uae Mr HE A tcl “epee ee a HB a 
104 104 1 214 4 . 1 106 Pe Ra SS. a 
#105 10612 106 106 *106 10612 106 10612! *106 pir aa i ianun. No par| 84 Jan 8| 17%sune sl Ti June| 138 Apr 
*11 11%! M1 7.1 tm o “ae 11% “ 1178) Og >5%| 900 Austin Nichole&Oo. We par an oe a oe 2s Deel 61 as 
6 2578 . . ‘ ‘ 300| Preferred non-voting ---- May 9/| 72 Dec| 80% 
eat 33 | ai ai | 230 62") 60% 60, Gl% bive| 02 62.| 1.000lAueisn treon Anstalt__-.-- Sei sees we oo 
61 61. 23 3 22315 Oa 235 24°; 24° 2518' 2314 25%4| 2,200 Autosales COPD. cancde No par aca fae 27 28 May 42 Dee 
‘ ae 7 3972! 5 1 700 " eee s72777 1eMas 
40 . 40 ; 30 30 = as, oaaln 4 pr pt eal as rr 7 300|Autostr Saf Rasor “A’’._No par oan Pn HH ont a 4 31|| 14314 Jan 
240" 250 [#240 250°/*240, 250. |#240" 250 e240 4 250 | 250 250 100/Baldwin Locomotive Whs.100) 286 June il) 288 Mar $i 116 Jan 126.4 Jus 
40 250 5 Ble 117 300 on ELE 111% Jan &|| 106% Mar 
"Tete 11682 107% 1078|*107%4 107% 1077 108) 10s 10st Lost Losul Seo memsberges Go & Co weet, -t0e) WiieKor te ‘Lae bo ee 
108 ‘ : ‘ 3 800) Barker Brothers. ...... lg Feb 
ole 30ig 3 36 38 FY "255 26, #2512 36 225g . : 600) Barnett Leather_.-.... No par = bo ono 12 me ot 35i5 Fe 
= = 4014 4153) 411g 421s] 4034 41%) 97,900, Barnsdall Corp class A_--.- 3c June 14| Sls Nov 2 B24 
40%) 40's 40 | 30's 40% . * 42 2 SD Debadsuntinésegos 1401Mar 1|| 491s Jani 109. Dee 
ge ar ie i (RPGR eo  dapecgerchaige vl Se fas ut Mere] ak aes, As 
117 5 1*105 106 3 CEETEE...cncacse 412 Dee 
#108 106 | 105, 106 |*105 7 “—. er ‘= so 2 20% 14,100|Beacon Oil_.......-.. No par al - oat Dec21|} 60% Apr] 74% Nov 
22 e4 | an _ i oat Hy 87 | 88 90 90 9412! 13,700|Beech ue : ay ag fo 13 July 26} 22 Jan 14) 151g July; 27% Jas 
83 84 lg 18 18g) 13 131g] 13 13 7,800 Belding Hem’way Co... 82%, Sept 27) 9212May a en a 
14 1 131g 134) 13 13ig S| 1 1 700 Nat Rys part pref... 
obs ais, *8414 8412) 84% "9 "84 rat “84 8412) 8414 8414 Reigian | 
- @ Ex ts. 
* Bid and asked prices; no sales on this days z Ex-dividend righ 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PBR SHARE 
+ for NEW YORK STOCK Range Stns Jan. 2. 
Saturda M 4 On basts of 100-share lots 
urday, | Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE —— 
Dec. 15. Dec. 17. Dec. 18. Dec. 19. Dec. 20. Dec. 21. Week. Lowest | Htghest 
$ por share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par| $ F +4 share 5S share 
86's 8814] 853, 861g) 8514 8712] 8714 8753! 873, 89l2e} 891g 90 | 7,300|/Best & Co._-......... 0 par % Jan 19} 102 Oct 29 
san 81 | 7812 8014) 79% 8114] 807% 83%| 811, 843.| 83 85%3|223,100|Bethlehem Steel Corp----.- 100} 51%sJune 19 Dee 11 
221g 1221g) 1221g 122ig] 122 1221s] 122 = 12214 122%] 12214 123 2,800/Beth Steel Corp pf (7%)-100| 116!gJune 29] 125 Apr 13 
one 41 *41 4lle' *4212 43 41 44 445g) 44 44%} 4,000|}Bloomingdale Bros....No par| 3353 July 23 Sept 14 
| 10912 109%|*10912 109% *10912 109% '*10912 109% *10912 10934] 10912 10912 eee 00] 1091g Jan 11) 111%July 3 
119 120 |*119 120 |*119 12419] 11914 120 | 11734 11914] 11714 117%4 130|Blumenthal & Co pref... -- 100} 87 June37| 122 6 
8lis 83 | 8lle 82 | 82 82%] 824 824] 82 84 | 83 84 1,900}Bon Ami class A par J 8512 Dec 11 
‘ 8%] 8% 8%) 85388) 8 %q Mg) 8% = DTp|_--*8%q = 914]: 2,600) Booth Fisheries. ...... 1213 Nov 16 
5 50 59 *50 59 *50 59 *50 59 *50 60 *50 OOP 7 asnsns lst preferred... . 721g Nov 14 
16014 161 | 160 16412) 163% 164 | 164 164 | 16314 16412] 165 173%3| 20,300|/Borden Co....-... 187 Janil 
13° 1714) 131g 13%) 1314 1314] #1314 16 14 14 143, 14%) 1,700|/Botany Cons Mills class A_50 23 Jap 4 
451g 45%) 44% 4512) 451g 48%| 4753 49%) 49%3 51%) 50!4 52 |170,600/Briggs Manufacturing.No par 63%; Oct 16 
st, 4%) “4 4s) 453 453] dig lg) #4 0 4%l 94 4% 400/British Empire Steel. .....100 i4May 25 
5% 67 * 7 57g 5%] *5lg 7 #53, 7 64 «6 ly 200] 2d preferred. .......... 12 Feb 1 
P 6812 69 6712 68 677g 677s) 69 6934; 6812 697s} 69 697s} 4,500 ——~! Mot Tr 75\g Nov 9 
133 140 |*130 140 |*130 140 |*130 140 |*135 140 |*135 138 | _._--- > a 100} 110 June 21) 150 Nov 9 
*275 350 | 310 310 |*310 330 |*320 340 320 320 |*290 325 300 mreskinn Edison Inc....-. 100} 206% Jan 10} 325 Nov 28 
"a" _ *178 180 | 178 185 | 18412 186 | 185l!2 1861s} 18414 18544] 9,800)/Bklyn Union Gas-_..... No par| 139 June 13} 203% Nov 30 
45% 461g 451g 457g' 451g 451g' *45 45%,' 451g 451g 3,100!Brown Shoe Inc....... No par! 44 Decl3' 561g Apr 5!! 801g Feb! 650% De 
. nat 4814 49 | 48% 49 | 4812 50 | 48% 497%| 49 49%] 8,700|/Brunsw-Balke-Collan r_No par| 271g Feb20| 62%Sept20|| 36% July} 38% Jap 
36 = 3614 345g os 347, 347%, 35 3673' 3553 36%! 36 3734] 9,100/Bucyrus-Erie Co.......... 10| 241g Feb18} 48%Mayl14} .... -...; -.-. -.-.- 
4533 4575 Rs 453g 4453 445, 45 465, 46 4614) 457, 4834] 8,700] Preferred............-. 10} 33% Feb17| 545gMayi4|| .... ..-- aikiion 
*120 125 *118 127 117 yi #115 12314 *11712 1231g|*1207% 124 | .___-- Burns Bros new clAcomNo par| 931g Feb 17) 127 Oct29|| 851g June) 125% Jan 
34 48= 34 “saa 35 *3214 | *3214 35 | *3214 35 34 34 500} New class B com....No par| 15%3Mar 8) 43%June 4/| 16% Mar) 84% Jan 
104 104 102% 102% *103 108 103 103 \*103 104%|*103 105 GOl” PROMMING. oc asocccase 100; 97% Feb 21; 110%June 11 June; 100 «= Jan 
220 220 , 218 218 21712 21712 *211 217 215 21714] 215 215 800] Burroughs Add Mach..No par| 1389 Jan14) 229 Decl4/| £90 Mar 145 Dee 
72 74 |; Tile 72 7312 757g 7612 77ie! 7614 77%4| 77 7814) 13,800|Bush Terminal.-_.....-. No par| 50 June20; 88 Dec 3 Jan} 69 WNov 
111 111 | 110 11014 *1091g 110 | 110 110 | 109!g 1091g|*1091g 110 ie | 100) 104%, Aug 16] 115 May21\; 91% Jan) 111% Des 
115° 115 | 116 117 #11484 115 | 11434 115 |*114%4, 116 | 11434 114% 80|Bush Term Bldgs pref....100| 1)1 Aug 1] 11912June15|| 103%: Feb) 1 Aus 
9%, 9% 9, 10 | 912 95g 95g 953) *95g 93, 95g 97g} 1,500|Butte & Superior -— aap 8% Aug 6] 163%May 21 7% Nov; 11% Jan 
85g Bg 8ig 85g Slo 87g! 85g «8% = Bln 87g 812 9 8,700| Butte Copper & Zinc ._..-.-- 4lg Jan 19} 1214 Nov 30 3% Mar Big 
4llg 41% 417% 4214 4012 42 40 403%; 4014 4010} 4053 41 7,000] Butterick Ce_.....-..._- 1 3712 Dec 12} 6712May 15|| 44 Oct) 61% Fed 
18012 19114 17212 181 , 178% 185 18014 187 181% 18934] 184 189 32,400) Byers & Co (A M)--.-.-.-. No par; 90ig Jan 16; 206% Dec 6 42 Jan} 1 Dae 
116 116 116 116 | 11614 11614 #11614 ___.] 117 117 {*116l2 i re. | 100| 10853 Apri3} 117 Dec20)}| 106% May| 112'g Dee 
* *95 96!2 97 97 9473 96 | 94 95 95 95 | *9412 9612) 1,900)/By-Products Coke. . - . . No par| 65 Mar lj 114% Nov28]| 66 Jan) 921 Jun: 
7514 754 %73 7414 72 7312' 721g 7314! 731g 7373! 731g 7414] 8,500)California Packing.....Nopar| 68:2June18| 825gSept17|| 60% Apr; 79 De 
*25 32 | *25 35 . *25lg 34 | *25 32 *25 32 *25 ap res California Petroleum ---.-- Si Shave Te Fe Bs Ol . cect cocct. cagawe- 
h 31g Big 3 31g 31g 3 314 3 31g 31g 314] 3,200/Callahan Zinc-Lead_-.-.--.- 10 1% Mar 8& 5% Apr 30 1% Sept 2% Jap 
11014 110% 10914 111 109%, 1137, 113 11555 116 1187s! 116 1197s! 22,100 Calumet & Arizona Mining.10; 89 F#Feb18} 133 Nov 20 Glig June) 122g Dee 
404 41 3912 4014 397% 4012 4012 4173, 4114 425s] 41 4173! 28,000 Calumet & Hecla---_..---- 25; 201g Janl10| 47%3sNov 8 14% July; 24% Dee 
7314 74l2 7312 75 7412 751g 75 7579 | 7514 77 7612 79 12,900 Canada Dry Ginger Ale. No par, 654% Jan 5) 8612May 8 Jan; 60lg Aug 
447, 447g 4412 44%, 744 45 ° 44 44 1 #44 #£(44%,' 437, 437, 1,600 Cannon Mills_....-... No par| 437g Dec21! 50 Septi14ii -... ..-. py 
*425 430 |*410 420 | 425 425 | 430 461 |*445 455 | 450 459 | 2,900|Case Thresh Machine_--__ 100! 247 . Jan21| 515 Nov23|| 182 Jan| 383% Oer 
*12012 125 |*118 125 .*122 125 | 125 125 | 125 125 |*125 126 ee 100, 12012 Dec 12; 1351g Mar 30/; 111 Feb) 129 Dee 
40 4073) 395g 405g 41'9 4314] 4319 44%! 45 471g| 246%g 4714|209,400|)Central Alloy Steel_...No par; 28\gMar27| 4714 Dec 21 24 jApr| 33 Ap 
19%, 2210} 20 22 2012 2012) 20 20 {| *20 21 1912 20 3,800|Century Ribbon Milis..No par} 11 Augi4| 24 Oct23 101g Jan) 16% Aug 
*78 83 '| *78 83 | *78 83 78 78 | *7814 83 | *7814 88 20] Preferred............. 100} 77 Aug24) 92 Mayi5!| 70 Jani 88% 
1001g 101 981g 16012 100 10212) 101% 10412' 103 1057s 10319 10534| 53,000|Cerro de Pasco Copper_No par; 5812 Jan 3) 119 Nov 30 58 June) 7213 Dex 
27 27 2314 267 23!g 24 231g 23l2 231g 2334] 241g 2614] 14,500|Certain-Teed Products.No par| 23!3s Dec18; 6453 Apr 28 42 Jan) 65% 3 
80 80 80 80 | 27814 7814) *781g 80 | *781g 8513] *78 80 300} 7% = nan qesaree ee «620. HOVE) ED ME GED cach mecsl:. oa anne 
*7753 79 7712 T7753 79 79 *7712 7978! *7712 79 *771o 795g 400|Certo Corp..-.---..--. No par| 701g Oct 26} 83!g Dec 3 7g Aw 
193, 20 193g 197g 193, 2014; 20 20%! 20 21 201g 217s} 38,300)Chandier Cieveland MotNopar 512 Feb 29} 24 Nov 23 41g Nov} 16 Mas 
35 35%g| 34 351g 345g 351s! 35 3512’ 3514 3534] 35l2 36%] 22,300] Preferred..-....... ot ps 14 Maril3| 373% Nov 30 13 June) 2614 May 
73 73%g| 7214 73lg 7214 73 72 743, 7373 7434] 13l2 75%] 14,300|Chesapeake Corp-.-----. 62% July 13} 81%, Jap 6 June} 86% Oct 
160 160 156 156 15314 155 157%, 1687g' 160 166 |7163 163 3,600|Chicago Pneumatic ‘oat, 100 111 Augi15/} 1687s Dec 19|| 1201g Jan} 187% Map 
*3lle 34 31% 31% *32l2 33 33 33 | 2733 33 *32lo 33 50|Chicago Yellow Cab...No par| 29% Aug 1} 43 Jan14 88 July; 47 Oct 
4612 47 45%, 45%, 47 47 45 47 45 45 4512 45l2| 4,900|)Chickasha Cotton Oil...... 10} 45 Decl0' 56lg Oct lj} ---. -... ieiiiian: depend 
58 5853] 561g 573, 5612 5733) 561g 57 551g ton 5612 58 10,200/ Childs Co......-...-. opar| 37 Apri9| 64 Dec 4 Mar; 65% Aus 
6214 637%) 61 6314 61%, 637g) 6312 6512) 6453 667%} 65lg 677%3|102,800|/Chile Copper......-.-....- 25) 37% Mar 6) 747s Nov 30 331g June| 44% Des 
*821, 103 *85 103 *8214 83 *8214 103 *85 103 [> Be bnavead Christie-Brown tem ctisNo par| 79 June20; 131 Jan23 34% Jan) 90% Dee 
11614 11753} 115 119 | 118 120l2} 120 12253) 119%, 122%) 11912 122 |500,400/Chrysler Corp..-.-.-..-.. Ne par Jan 16) 14012 Oct 6 38ig Jan) 6313 Dee 
Caen ia mae 52 52 52 = 52 ene 51 par 51 100) City Stores class A-.... No per| 61% Jap 19) 6544June 11 46% Mar! 54 Deo 
105% 106 102 103! 103 105 106 108!2' 106 108 167%, 107!e 367,70, SA ae stacncnse No par| 62 Jan 5| 11473 Nov 15 411g Apr| 64% Des 
63 6414] 60%, 62% 6053 6234) *615g 62%! 62%, 6314) 65 6514] 5,000|Cluett Peabody & Co..No par Dec 17} 109% Apr 5 1 J 841g Oct 
116 116 116 116 1147%g 1155g' 115 116 ! 1145g 1145s! 11212 11212 280! Preferred... .<.<cc- 100! 11212 Dec21' 124% Mari19|' 111% Jan! 125% Nov 
164 16512' 165 16512) 165!2 16512' 165 166l2; 1647s 16544) 163 164 3, 200, ‘Coca Cola Co..-.-----. No par| 127 Feb 20!| 1801, Oct 15|| e961g Apr; 1991, Apr 
50 50 49 50 4612 49 4812 4812) 48 49 47!o 4843) 6, 300|Collins & Aikman----- No par| 441g Dec10) 111% Jan 3 86 Aug) 118% Dec 
*91 92 92 92 9214 9214 2 95 92 92 *92 493 | Preferred non-voting....100} 90 Nov22; 109 Jan 3)| 1021g Sept; 109% Dee 
65 6612, 62 65 6312 64% 65 667g} 6512 6973) 70 71%4| 41,800,Colorado Fuel & Iron----- 100} 52igJune25| 8412 Jan 31 42%, J 96% July 
lille 112 1091g 11214) 110%, 11714! 11412 11734) 11512 117 115 11614] 20, 000) Columbian Carbon vtcNo par| 79 Junel2| 117% Dec 19 66% Jan| 101% Nov 
128 130 12812 1307s 129 130 128 130%) 128%, 130!2} 128 130%) 29,400 Colum — & Elec..... No par| 8912 Mar 15) 1387s Nov 28 Feb) 08% May 
107 107 |*106% 107 107 107 | 107 107 107 107 |*107 1071s] 1,200) Preferred _........---- 106 June 19} 1101g Jan 3||/ 901g Jan) 110ig Des 
49 5O0!l2) 481g 493%) 48!l2 5012! 50%, 52 517g 53 52 53%g| 41,000 Ouse Credit....No par} 21 Feb20} 71 Nov23 14 June} 241g Des 
2. 26 *25l2 26 5 26 | 25 25 25 25 *53 4D3l4 150 HUE R ow nseoesconces 23 3 May 8 17 June} 2413 Sept 
*25% 27 =. oe 25% 25%, *25%, 27 *253, 27 *2584 27 20} Preferred B...........- 23 Feb 7| 28 Dee 8 18% June}; 25 Dee 
997s 1¢9 9912 997%) 99 9912) 997g 1003g} 100 10012] 100 10014) 1,800) Ist re Mes (644%)---100; 85 Junel2} 107 Nov 22 69 July| 89% Dee 
L17%g 117%) 1171g 11914) 119 125 124 126!2} 122 124%] 12212 12414; 5,800 Comm Invest .---Nopar| 55%Mar 1) 1407s Nov 1 411g May} 62 De: 
*100 105 |*100 104 |*100 105 105 105 |*104 105 104 105 10) 7% preferred.......-.-.-. 100} 99 Jan27; 109 May 14 
*92%, 97 *92%, A *923%, 97 *94 95 *94 95 *94 >  oxnnmed Preferred (634)..-.-.--- 100; 92%June 16} 9812 Aug 20 
25 25 25)g 251g 2553' 25 25 25 25 25 25 4,000} - Warrants. ..........-- 100 61g Aug 30; 30% Dec 1 
218 22234) 215 oisa 215 2171g 220 222%'721814 221 220 220 5,600 Commercial Solvents._No par| 137%June 19; 25014 Nov 23 
10012 101 9912 102 9912 1027g 101 10212} 101 1017} 101 10112} 15,300 Commonwealth Power_No par 2% Jani1l) 103% Dec 13 
*77 7934 *75% 79 "7714 79 7812 81%) 80l2 84 807g 83%) 6,600,Conde Nast blica._..No par| 48 Jani14 Oct 13 
25!2 26 251g 2553) 25lg 26 261g 271g} 26!g 2733] 261g 2714] 47,300 Congoleum-Nairn Inc..Nopar| 22 Junei2,; 311g Apr 17 
7912 80 7812 7914) 79 79145 80 8214; 81lg 8114] 80 8114] 4,000. Congress Cigar--...... Nopar| 67 ¥eb18| 8714 Dec 5 
*llg lly lle 14) "lig Aly *i1ig lg] *llg = Ll lig lig 200 Conley Tin Foil stpd...No pa: ly Jan 10 md “ 
937% 9414) *95 96 941g 95%, 95 953) 293 93 947g 9473) 2 500 Consolt dated Cigar....No par| 7912 Jan 20 Dec 
9712! 943%, 9438,’ *96 972 *96 9712! 96 96 9712 9712 400' Preferred (6).......-.. 00! 94%, Oct 29 102% Apr 18 
26 2614! *25%, 26 *2534 26 | 257g 25% 2534, 26 26 26 1,300 ‘Consol Film Ind pref..No par; 23 July 16; 2912Sept 10 
99 #1 1005s; 9953 104 | 1025g 10614 10312 10614) 104 1057s 281,900 Consolidated Gas (NY) No par| y74 Aug 28; 170\4May 7 
991g 9914; 985g 9914) 9914 991g 993g 995g 99!4 99%) 99!2 997s} 8,100} ee No par| 9744 Aug 31; 105 Mar28 
47%, #5 4% #5 4% 5, 4%, 47g 43, 47, 4%, 47s! 13,400 Consolidated Textile...No par 214 Aug 16 612 Dec 4 
2lig 217g! *2114 22 2034 21lz 20% 21ig 21 2112} 2014 2073} 3,400 Container Corp A vot..No par| 20 Nov 1) 36 Apr30 
103, 1034) 1014 107%) 10% 105g 10% 105g 10!, 10%; 10 105s} 6, 100} Class B voting...... No par 9% Oct 31) 1914 Apr 30 
47 48 4573 48 4612 48%, 47l2 4912 47l2 49 48%, 49%) 19,300,Continental Baking cl ANo par; 261g April0| 63i¢ Jan 13 
8 8lg 7% 8 8 834 Big 9% 8%, 8914 87%, =Ol4 100,500| Class B........-.-. No par 3%, Apr 10 9%g Dec 19 
92 92 | z90!g 901g) 89 90 ; 8914 90 | 8912 90 8912 90 3,800) Preferred..........--- 100} 73 Aprl0| 9613 Jap 20 
55!g 5512’ 55 5512) 5512 567g 5514 5612 55!2 5673) 56 57121 16,400 ——— Can Inc...No par| 53 Dec 8] 128%Sept 4 
125 126 |*125 126 |*125 126 *125 126 ,*12314 126 124%, 124% Cle DS + ktimeedonene 1 123 Jap 5| 128 Mar26 
S412 85 *82 85 8314 8412 84%, 8512 861g 86ls] 85 86 3,500 Commnanaed a 1 75 Febi15| 947%May 15 
164% 17 161g 16%) 1612 167g 165g 1714 17!g 17% 171g 17%} 31,800|\Continental Motors....Nopar| 10 Mari13} 2012 Nov 19 
87 877g! 8612 8773, 87% 90%, 89 903g 8812 8953| 887g 90 23,500'Corn Products Refining - ---. 64% Jan 3) 94 Nov28 
143 143 143 143 143 143 ; 143 143 ,*143 144%) 143 143 350! Pre a Sew ae cae ae 1381g Jan 16) 146%, Apr 10 
693, 7012) z68 70%g° 68% 70% 707% 74 | 7llg 747g] 71!2 7334) 52,100|/Coty Inc...-.--.-.--.-- opar| 6253 Dec10, 897, Nov 23 
80%, 81 7912 81 | 81 81 { 831 83 8412} 8412 8453) 4,200 Coesibie Steel of peoenee aa 6¥4 July 3) 93 Feb 7 
7" 112 |*112 113 . 3i3 17338 1S 1*210 Lid RIO TSS f cacass i esses 100} 111 Deell) 121 May 11 
2314] 227%, 2314; 23 2312 =23 231g «234g ~«23!l2} 22 2356) «8, BO Oo os scsccocee Nopar| 20 Oct24| 28%May 8 
A 512} 51g iSlg) Ss lg lg 5ig 5g 5lg Sig] *5 514, 1,400)\Cuba bee ae No par 4%, July 31 7igMay 12 
1614 1614; 16's 1612 16 161g 16 161g: 16 161g 161g 1612! 4,700} Preferred........--.--- 100} 13% Oct15; 382% Jan 12 
1612 1653! 1612 167% 1612 165g 165g 165g 16's 1653! 16ig 1612; 7,500 me. American Sugar....10) 161g Aug13, 24'4May 25 
*94 975g *9414 957g *9414 975g *941g 975g *94'4 96!2' *941, Qbiz ___._.' Preferred........-..... 941s Dec 14! 108 Feb 1 
7 7 *653 7 Giz Giz! Glz ee *6l2 7 *614 634 600|Cuban Dom’can Sug....Nopar| 5 Novi7} 12 ¥Jam 4|| 10% Nov) 18 Jap 
2lg 6253 6012 6114) 607% 61%) 61 62%! G61i2 62 6llg 6214] 12,000/Cudahy Packing -....----- 50! 64 Jan 3) 7814 Aug21|} 4315 68% Sept 
133 142% 134 143% 13815 143%, 14012 14612! 140i, 144%g! 141 14344] 58,800'Curtiss Aer & Mot Co.._No par| 6538's Feb 27| 192%May 16 451g Nov; 69% Dee 
e017 3294 .°317 230 ,°217 ...-:9213 -..../*213. _...|*213 PE RSS Cushman’s Sons_.-...- No par| 144% Jan13| 230 Oct 16)| 103 152 Oct 
121 129 121 121 |*121 130 121 121 {|*125 129 125 125 30, Preferred (7)..-cccccce 00} 114 Janil} 141 Sept20}| 107 125 . Dee 
60 60 59 60 *58ig 59 60 62%g) 6173 62 *61 62% 3,000, Cutler-Hammer Mfg.....-- 10} 652 June20) 651!2Nov22/| --.-.. .--- ied on at 
*57 5714! S612 57 | *5614 57 | *5614 5634! *56\4 5634) *56l2 5644 '300|Cuyamel eae No par| 49 July 27) 63 Octi1lij 380 5514 Oct 
56 5614, 545g 56l2' 551g 5614) 5512 5678| 5512 56%) 5553 59%4) 22,300) Davison Chemical ----_- No par| 84% Feb 18) 68% Nov26]| 26% 4813 Des 
71g 37%4! 3714 37!2| 37i2g 37i2 37% 373g) 3712 3712] 3753 37%] 1, 300, Debenham Securities...... 58} 36 Oct19) 4914 Apr27j| ---- ----] ---- --- 
123 123 | 122 124 124 124 124 124 12444 12444) 1241, 1241, 340) Deere & Co pref........-- 100] 1151g Feb 1) 126%May i5'| 105%, 1251g Nov 
212 212 | 211% 212 | 214 224 | 224 22414'7220'4 224 | 220 2201, 2,300) Detroit Edison_.......--- 100] 16613 Jan 11] 22414 Dec 19|| 183%, 17013 Dee 
56's 5873 5612 58 5712 6012) 591g 607%; 577g 594] *55 59 1,200| Devoe & Raynolds A..No par| 40 Jan 3) 61 Apri6|| 361s, 42% Dee 
112 11434 113 113 |*112 114%) 112 112 [*112 114%)*112 114% 40| 1st preferred_..........-. 100} 108 Jan 9} 120 May16,| 101 1141g Des 
150 152 15014 152 150 152 | 153 15412] 154 154 154 154 830|/Diamond Match.-..--..--- 100} 134% Jan 18} 172 Nov 30}) 115 
Sopa it eves See Tena, Bit 08 Ree: Ye es ae Dodge Bros Class A_...Nopar| 12 Junell Oct ilj| 18% 271g Jan 
*107i2 109!2' *107i2 10912 #10712 10912 *107 1210912|*10712 10914|*107i2 1094] _-___- Preferred. ......---- No par| 63!2June 19} 111 Sept22]} 5612 85 Feb 
91g Q1e 91g Qiei 93g Qle 93g Que 9 914 9 914] 5,800)Dome Mines, Ltd..-... No par 8 Junel3| 181g Jan 6 7 144 Des 
11314 113%| 1127 11313) 11212 113 7 113 114 | 113% 1147] 114 114%} 6,500 Inc.....-...----No par| 80 Mar 15] 120!s Nov 16j/ ---- ----| ---- -- mee 
85 85 | 83 8412, 85 86% 86% 86%) 87 88!2| 87 88'4/ 8,800/Dunhill International-No par| 661s Jan 9953 Nov 15||; 49 A 621g Ost 
* BIO aD6 asked prices; DO sale ov this day. t Ex-dividend of 100% in com stock. 2 Mx-@ividend, a Ex-rights. 0 Ex-warrants. ¢ Shillings. 
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For eales during the week of stocks aot recorded here, see fourth page preceding 






















































































PER SHARB | PER SHALu 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales new YoRK STOCK oe 
the EXCHA : 
Saturday, , Monday, | Tuesday, ae a , — .~¥ ’ boa. Week. Lowest | Htohess 
Dec.15. | Dec.17. | Dee. 18. ec. 19. - 20. fal Gan awe | Saraere 
h % ver share | $ ver share | $ ver share | $ per share | $ per share | Shares See ee Liuae ite pueh..-000 Oct 3, 116¥2Mar 3 
§ ger share #10012 ..--| 10012 10012| 1001, 10014 *10012 10153) 1001, he P = Saeimen Kodak Co....No per 163 Feb 20) Bootes 
A TR ee eR a ee pueteered «= = =<- Hicoel Se" man ill @%e Hoe 32 
*126 130 |*126 13 58%| 6,700|/Eaton pring - . - 503 Nov 23 
58% 58l2) 571g 59 | 58 58% Pont de Nem...-Nopar| 210 Jan1 
561g 5612] 56 57 57 58 469 469 | 470 479 | 470 476 3,690|E 1 du Pon 100| 134 July 18) '2VeMay 8 
S ted Ge fal Ge. ie 118 |*118 118%/*118 118%] 500) _ 6% non-vot deb-...-..- 25| 12% Jan 3} 91's Dee 2? 
#118 11812] 118 118 | 118 118 | 118 ’ 81, 911s] 24,500|Etsenlonr & Bros---- -- - tn a 43 Nov 30 
83% 84%) 84 88 | 88% 911s Schild......22 0 par| 3314 Aug 29 
7853 79%) 7753 8212) 81% 83% 361g 361 36 383, 38 38% i 300|Estingon 100} 101%g Aug 15| 1217s Nov 30 
3553 3612 355g 3614 *36 364g 1 - 10710 108 111 4 110 111% 500 Preferred 64%-------- June 25| 127 Dec 20 
107 10712] 107!g 107's| 107 107 | 107'g 1071s) 108 11 tp 1241 110; 700|Electrie Autolite---.-- No par 5| 17%June 6 
‘ 119% 125%! 123 127 | 1222 124%,  aapataedaes 6 par| 8% Aug 1 u 
ae eel ie ia | ite isl ie an’) int 13%] 1214 127%! 8,600|Electric Boat --- - No par| 28% Jan 10} 4614 Dec 4 
12% 127%] 125, 14 125g 13% 2 A 2 i 44's 45% a8’ '200|Eleetrie Pow & Lt-_---- No pa 5 Dec 20! 1105 Mar 8 
lle] 40%, 43 41% 43 4314 44l2 4414 4512 1 Preferred.._......-- 0 par| 10 20; 
existe 106%] 106% 92 "| "81's B1%| 81% B22! B21, saz] 83 84 6.900|Elec Storage ponety-.-Eoee) sete aes 
Sig Stig “St SS | eee nN 6%| *6 Gls} *6 644 300|Elk Horn Coal Corp--- 5% Feb21) 15igJune 4 
612 6le} 6144 6% 6 6% » ou AE 2 *73; 10 200| Emerson-Brant Class A.No 7 74% Dec 10. 88. April? 
*712 10 | #812 10 oS ee et eae 74 7512} 75% 75%| 1,500/Kmdleott-Johnson Corp... 50, < Jan27| 127% Dee 15 
7 7 1g 761g *7612 77 | 274% 74%) 747g 7512) 75% r CS Choo tee 100} 121% Jan 27; ] 
ago aan enag® Cotas lotta 126 font 127 [nie 125, | 300 Prete agi MY gen Hl F wor 30 
4614 4612 46 4612 46% 4 2 ts .-No par! 9012 Dec 19] 10212 Oct wore -ron| cone cone 
j ‘ ,000| Preferred........ mel Mey OE ae 
Vie Se St a SY Ss | see aan! cnet Sek ot eee Sool@eunabte Otiiee Diks.Ne perl 30% Seis] f° de al @ iaal We ee 
30% 31% 31, 31 | 31 31. oo pra as 36 | 25% 46%) 3,600] Eureka Vacuura Clean-No par =. Pe itl die Onsell ibe dan Dee 
14 471 2 2 : - 7 o4 6 ¥ change Buffet Corp. - 
“te ie ces | cage Bl cae Bl cs 2) “as 2 | segment ne pel dete] Se OS ab oe oe ae 
*42 43 2 4 , , 7 Co ae 
1101 11012 110% 1102 1102 aan L112 *110%4 1101211104 110!2) 100 ees ee & tee... oe iene 1m oe oe 
12 70 | 6 rt 5 "130| Preferred......--_- o 
sein 104 | DoH 9 30''|*200° 230 °|#200 230 | 213 215. |e218 240 100 Federal aaening & Guat -tee) eee i ioe ed lr + Hs 
*200 230 *200 230 |*200 2 | 10112} *99 1011 *99 10012} _._-..-|  Preferred.-.-....----- 1 A 7, il 17 Dec| 30% Jas 
ug 1) 25%May 
*9812 gt *99 10112 *99 10112 "ae iste 7183, 19% 1812 19 3,500 Federal Motor Truck -- No par 751 J 12 106 Nov 21 She £26064 eeeda oeeo 
181g 18% 181g 187) 18% 19 ; 2 99 8 9R14 9834, 971, 9814] 1,900) Fidel Phen FireIns N Y__..10 . 4 po 9] 15%4May 16 10 Nov| 16% May 
om Se ee ent Oe eel ee 1312} 1212 1212)  '140|Fifth Ave Bus__..-___. Nopar| 28 Are 4| 76% Dec 6l| 19% May| 80. Feb 
12lg 12lg 12l2 121g) *12tz 13l2' #1212 1Big, *1212 69%| 6712 6812| 37,700|First Nat'l Stores_--__- No par| 28 13] 17% Jun 4|| 14% Oct} 30 Ape 
| 6612 6733) 66 6853| 67 69 | 768 52 are No par| 8% Aug 4 
Ta * | tt gt 132 13% 13tg 13% ims 13% 138% oe MT aoe -—- preferred stamped... 100 bs oa ; oan — . Sate jay 103 Bert 
65 65 | *61 68 4 62 631 62 6212} 1,400) ist preferred conv------ 5 19| 89%, Oct 16|| 461g Feb| 71's Des 
64 64 | 6412 6412] 64 64 | 63 6 lg 79%| 781g 79%| 30.100|Fletschman Co_._.-.-- No par| 65 June a ee 
1 77 | 76 7773 7712 79 | 7815 79% . aie Shee Gt A...We ms) Maer 3 Sister 1h ---- --4) ---- +--- 
s5012 51) 5012 50tz| 50 50% 250! Slt 5012 50% 100 100 | _ 200. Preferred 6%...-...--- par| 36% Oct 16| S7i2 Dee || 86 Nov| €im “Apr 
*98 100 | "98, 100, “08 =. 08 atu 507s oY *| "50l2 5212} 6,700 Foundation Co-- emaband oe soe = Liat Bone 10!| 60 June| 851g Dec 
: . < « ‘ox Film ass A...... 
O2te o4 | 92° 935s] 92lg 92% 92% 94% me pate by date 37100 Freeport Texas Co__-.. Nopar' 43 Oct 22! 109% Jan 11 Jan! 1061 Dec 
ae Se oe eS ee a ee *10212 10412! — 200|Fuller Co prior pret....o par| 102 Mar 13} 109% Apr 23 22° Dec| 69 Aus 
©1031, 10412'*1031g 1OAls 10A%e 1044s #10312 104re| 103, 108, |*102!2 1094's), 200 fon ee eae se eo 6s ae a 
1 1 20 8 8 rdner Motor.-.-.-.--- 
ass | ie ise eas te Ges aS) Selon ae Are] ooteaea| sear aal aS sist] ss aon 
83ig 512 | 110 11019} 111 111 800 f 947, Apr30|| 65 Aug!) 96% Map 
* 1105g *109% 11012 *109% 110:2) 110 2 3 AD 
“te 73°) 7218 73a 72% T3ts | 72Ns a a 00 as pores ee ae tae” on 
115% 115% $1212 115 11212 1147, #11212 1147 *11212 red *134 140 10|General Baking pref...No par| 132 Oct 32} 160 md B . ance 
“133 Satql 3232 | 31% 32 | B22 B2lel *31te 33 | Site 35%| 5,300|General Cables. Vo par, 86 Feb 9| 88%Novlall Bbt; Deol Oils Des 
33 3312 761 761g 7612} 7612 82 8,900) Class A--...-.-.-.. r igh 2| 75%, Feb 2 53 Jan) 76% Dec 
Tate 70.| 75, Ti 75° 76 | 70 2) 65. 65%| 65 65 | 10,000\General Cigar, Inc....-No par| 591 Nov Nov 30|| 81 Jan} 146% 
6512 645 652 65 6512) 65 657s Electric. ___- No par) 124 ¥eb27| 202 No 
on si 179 181% 180, 18314 £18212 185! 18514 186s) 188 ate 77500 oamal Electric speeial.- -- 10 che — br 74 Noe 16 3 "her ae Feu 
Ig 11lg} 11tg 11% 8 z 4 neral Gas & Elec A_.No par te ge Be 6th: Bectd cee 
69 4 70 7" 69 69% °69 70 69 70 | *69 101 °98l2 101 300/Gen Ice Cream Corp..No par| 74's July 11 ot ; ¥ 113% Aug) 141 Oct 
Seite shuts! Sab. teate Seetc GEDe SeBN LEER] TED deeel tee roclest.ousicoamens ears C0 ----- 28) I, Se ee ae a tte ee es 
185 4 2 Fel 16 : 7 PRROETOR. 2. 2 cscnn-n 
124% 1247 *124% 0 | si’ ei’) oi. Gl.| site Bii| sits 82°] 1 i se A... 2ee 2 ee eee Se 
2 — ¢ 2 33 Tr certificates....No par 
B2lp 32% 3233 | SS 35 | 33% S24) 33 33's] 55% 39%] 1,100) Tress certificates... No par| 841June 20) 123% Jan 3 
3 i yi ote Tie | ee | fee 78] 78. 77 | 10-600) (General Refractories.--No par} 45izsune 13) 82° Jan 3 
Tgat Lidte! 112% 11312 1134 143!g 11318118 | 145147 | 118 11612] 11/500 Gillette Satety Rasor=_No par Q7isJune 19] 123% Oct 8 
a or ‘aie ‘aie “38 i ry “49 48 48l21 475, 4812! 6,500 Gimbel Bros__-.-..._- No par’ 341g Mar 6! 659%gJune 
4712 48 = om ‘“ *9]15 a! 911 917, 9010 91 2 MN SO ocannndesemen 100' 87 Mar 6 _ = 
se ie Sh. Se. Sie ae. ae cee Sak Sanl oa” se | avienclQmagen Oe 727 Neorool 96° Jamal 108 Sept is 
2 32% 73153 4 se 10: 27 100| Prior preferred____.-_.- 
1D4te 104% *100% 105 | 103% 10344 #100% 103% "128% 132%| 13112 135%/111,100/Gold Dust Corp vt o...Nopar| 71 Jan 16| 142 Dec 4 
ERS TERS | ah Uae are et a0 tha gt lsdanome Go ies -No gay Abst iy ae 
8 83% 86 2 4 ‘ ; Preferred... ..........- 2 
outt A 111 111 | 111lg 111ig *111ig 112 | ith's ae "ta 118 be Goodyear T & Rub__-_No par| 45igJune 25 ie = 
ioe Oats Wits IOI LOLI 101% LOLIE LOL 1018 101%) LOlte LOl%| 2:200| let preferred. oe Sa a ee 
ae can “ae” ose ert "758 "75% 76" 76 77%| 7512 83%] 15,700|Gotham Silk Hoelery ...No par = = . .° ‘= is 
781g 78% 76 2 a 0 7ileol 70. 78 SO ee. aa: 6 par 12 
*71 74 7012 70l2 70lg 71 7 iy ae ‘ aa. 5 2 100} 100 Dee21| 130 Apr 
e100 110 #100 110 #1007105 7%... 105 [+ 105 | 100 100 200 ae ex-warrants__.100) 97 Decll} 112 May 7 
a ig ie gle We ae A he el | ge 82 oz 92 | -ya0dlaoura Coupler A... .-- No par, 7. June 23) 12% a 
ES i a z 46 4812] 4714 49%) 40300|Graham-Paige Motors.No par! 16% Feb 18} 61 —_ 3s 
451g 45% 44% 451g 447% 45% 457 ¢ 40 4014] 40. 42 | 8.300| Certificates.....-.. No par| 2612June 19 = = 2 
40 40!2 3912 40 | 39's ) >. = 87lp 9012) 8714 8814'159.200 Granby Cons M &m & Pr-100 = eae ael S's On is 
811g 827% 8 84 | 85 8712, 84 86 | 12,300/Grand Stores. .-..-...-..- 2| 4173 Oct 17 
79 #79 | 78 79 | 78 81% 81% 0%' 291g 30 | 29% 30 | 6.600\Grand Union Co...... No par| 26% July 25 Oct 17 
3012 30% 3014 30% 305s 3114 2953 307% * 53 | 53 53%| 2'200| Preferred.......... No par| 4612 Aug 14| 6233 
7g 54% 5312 54 5312 5312 5312 5312 53 5: re 7 , < earee: No par; 11134 Dee 17; 12512Sept 13 
a 113 111% 111% 112% 113 113% 113% 11212 114 | 112 1131! 1,700 Grasselll’ Chem Co....No par, 61%Sept 26) 987% Nov 20 
2 eal este pean Recah ll vines ae ae 2) CT 00| 109 Sept 17| 110, Sept 13 
On ngtM, <nne UR, apeod anne nnae| 110 36 | 341g 36 | 18,000'Great Western Sugar...Nopar' 381 Jan26! 3812 Dec 
B4lg 3453! 3414 345g 341g 341g! 3412 3512 35 ns Se pe make 100| 112% Feb20| 120 Jan 3 
4 |*11412 115 : A gh cece ag 9| 176 Dec 21 
116 | 114% 11414 11412 11412! 114 114 | 114 11 { ee. => Gopper.2100| &9%June 1 
ins 170% 16112 166% 163% 174 | 172 175% 170 174%) 170% 176 208 100 vnteeee cae Ge ie par| 5 Oct 11) 9% Jan a 
ea” 06'| ec 6 'i een 06 | O6% Gti! 6S 65 | 64% 62%) ’'SovlGult Seats Beet wa 100/61 Jan 9| 737~Sept 12 
aa ol oe oi we: ol oe 25q' 25 25 | *95° 2518 60|Hackensack Water---.-..-25| 28 Jan 5) 30 Jan3i 
= 2 . 92 92 | 92 92 | 210/Hanna Ist pref class A-__- aS 
91 91 | 91 Ole! 92 92 | 292 93 | | ‘ * 1 100|Hartman Corp class A-No par| 2312 Aug 2) 2753 Fe’ 
247, 2514) *25 2512 1653 Aug 6} 2812 Dec 4 
*24lg 2512) 251g 25g’ = 2512 *25 2512 5g 2633! 2614 2773! 9,300] Class B____...- . No par 653 Aug Oct 29) 
254 26 | 2453 255g 26% 26 26 | 25% 4 ° se 25| 107%June 13) 120 
euoate 115, +1034 "631 103 "88 | 6618 G7% G6l4 G7%) 661s 6614! ~2.100|Hershey Chocolate...No par 30% Jani) 7212 Dec 5, 
66% 6753, 67 s' 67's 1 2i2 82%! 82 82%) 1,200] Preferred.......... No par . 
83%, 8312 837 8253 8253 83% 83% S2l2 825s ic 2 100| 10014 Aug1?| 105 Apr 
104" sf ; 7 a7 et: “Yr | err “Is | #1712 ath hte eta 400 Hoe (BR) & Co 2 ES No par = = oe on = = 
*171g 171e} 17 17ig - A 3, 18%] *1815 19 800) Hollander & Son (A)...No par we Nov 12 
1814 18%) 18 18 | 18 1812) *18ig 19% Pen 76 | *76- 77 600|Homestake Mining ------- 67 Jan 4) 80 Oct 17 
a7 77 | 76) 676 | 76) 676 | 76 (76 | #752 7,800|Househ Prod.Ine._---—- Nopar| 641 Feb21| 84 
gis Gh) as Gb Ga Gs) ee Gs Ga! iiseeetenraa ea) Berl gt Sor 
814 834 8 4 8 \ 3, 68 6514 667s| 28,500|Howe Sound____....-_- 0 par 997, Mar 5! 
G3ig G4te| O2l2 64%) 63's 66%) 64% 66%) 66% 87 | 85. 8712| 94'600|/Hudson Motor Gar_.._No par| 75 Jan16 eMor 8 
831g 8373 8253 8533! 837 8478) 8453 86 4 85l2 8 82.000 H Motor Car Corp._..10 29 Jani1é 84 ov p 
31g 7414, 74 77 ; upp 21% Feb 20! 38%3 Nov 19) 
731g 74 | 72% Sit ae ci | ae Ge Sane ceel sie soul orden Independent Oil & Gas_No par 
31%! 305 31's} 3012 31 | 30% 31% 31's 32%) % "000lEndian Metcerels...._ No par| 20 Oct 3) 70 Apr27 
ga Be] GER As, 00 Sas) ae" ah) Ba gr] 34" ge] oggingin "Mowoorea.----he eer] 29° Oct &| 70" Aor 
*95% 98 | 995 98 95 10| 9 Feb18| 395sJuly 9 
2s Sot) Sa" Set det Set! Sy Bs are] 22 aoe Henin Rates... ------—-¥ Bit Jan 16] 37% July 9 
263g 2653) 26 2 4 : x *145 160 : EE 100 
*141 160 |*141 160 *141 160 ,*141 160 |*145 160 |*145 160 | ______ Peek kann <~<~ No par| 90 Feb18| 127 Nov 30 
07 | 109 115 | 1,000/Ingersoll Rand--- Bae 
106 106 | 109 109 ,*104 110 | 10712 10712 107, 107 | 109, eel i Tesene Sent....---- Nowa @ Ma 3 
me et oe re a | p41, 43. | 42° 42%| 20:500|Iuspiration Gons Gopper.--20| 18 Feb25| 48% Nov 23 
41lg 415s] 403, 41lp' 4015 4114! 4112 Oe 741% «4: - 2900} . bber....Ne par Sig July 2} 21% Jan 4 
sae tte 24 ies Ha HB CHL, His) is) Beier tae] Steal] Bene 
#1412 1519| *1412 2 l5lz | OM ; a 4D 
"82g 83| "824 83 | 83° 83 be 13044] 14918 14934 8,500|Int Business Machines No 114 Jan 16) 166% Nov 23 
159%, 162009153 153 | 159% yo een — 857 85 4 88 | 23/800|International Cement __No par} 66 Jav 3} 83 Dec2l 
sac. GA Ste Gout Gee Gocl G2° G2] Gan conl os os | 7a Sec ee eee a5 Feb 20] 80 Nov 27 
14 64 6llg 4 4! 3 ‘ | oe ar 
ont 10912} 108% 108% *10812 10914 #109 1092 108% 108%|*108t2 10912) aaa International Harvester ---100 224% Feb 18| 394% Nov 20 
#320 338 | 320 320 | 320 32014, 320 320 | 332 332 ih tet tee eee 136% Mar 1| 147 May 1 
14212 143 14219 1421s, *14212 143 | 14216 14213 “ee = O31 95 4 18'800 International Match rg 85 Dec 7 1217,3May 14 
a es - - ws * :y ois o5ae "aie Ble] 5g 53g] 2°20 Int Mercantile Marine-__.1 100 fn = ann, A 
5 Sls 8 2 3714] 36 36 | 6.900| Preferred...-......... 8 
1 lp} 347% 3514) 345g 35 34 36%) 3612 3714 , -25| 7353 Feb 24| 26912 Dec 19 
248 . 25sis 239 250 | 248 257 | 259 ‘26915 258 26914) 26112 266 | 31-300 International Nickel (ibe 20 eben Noe tal See ee 
248 : 25712} 23912 250 | 246 257 | 258 26914 25912 267 | 260 a Cg | ee ae an ane ee 
































* Bid and asked prices; no sales on this day. 


s Ex-divideed. 


@ Ex-rignta. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS oo a ce a 
Range Since Jan. 1. 
for NEW YORK STOCE On baste of 100-sbare jote 
Saturday, Monday, , Tuesday, , Wednesday,) Thursday, Friday, the EXCHANGE a 
Dec. 15. Dec. 17. | Dec. 18. Dec. 19. Dec. 20. Dec. 21. Week. Lowesi | Rtobea 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel. (Con.) Par $ per ehare 
5612 57 57 a *55 23967 5812 5812) 58 58 57lz 58!2) 1,900;Internationa! Paper...No par 86%,May 14 
ESD Gent tnad suual dean dnkeh ahh eRe suds. cadcl sane . «pedh dddbse Certificates. ........ A 7212 July 
94 9414 Oat | 94%, 94%) Q41g Q4le) 943, 943%4| 93le 1,300} Preferred (7)........... 108 Janl 
eR Le a! ER eee Caer aay Pe ee Bae aes ee par hee Preferred qcrciticates ~~ 100 103 July 13 
53 53 52 = 2g “51% 52 52% 523g 5314] 52% 5333} 3,400)Int Printing Ink Corp..No red 5612 Nov 26}} 
“5212 58 | *52ig 56 | *521g 55 | *53 55 | *53 55 53-55 110)|International Salt_--..... Jan 1 
18812 190% 186 187% 187le 19012} 18812g 19014] 190 193%4'b18614 18912} 18,700)Internat Teiep & pees “100 199 Decil 
25 25!2 *25 28 | *25 27 | *25% 28 26 48626 7 | 6 1,000|Intertype Corp... ---.. No par 881g Jan 
56lg 57 5656 | 54% 54%) 54i2 54%, 547] 547 5612] 4,400|Island Creek Coal--.......--. 1 May 1 
155 155 *153 155 '*155 157 157 157 15912 16212'y14712 150 1,300|)Jewel Tea, Inc.._.._-.- pd pad 179 Nov 12 
16812 171 16514 169% 16914 173 | 171 176 | 174 18114! 18214 18612] 72,900|/Johns-Manville. _--_-- 194%, Nov 2 
#12012 121lg #12012 12112 12112 12112, 12012 12119/*12012 12112] 12012 12012 20\Jones & Laugh Steel stot. -400 1244May 7 
S.s08 41 *30 0 08=— 41 j*---- 41 | 926 41 | *27) 41 ©3Gle 41 4 iwemss Jones Bros Tea, Inc. ..No ot 411, Oct 17 
121g 14 131g 143° 131g 1373) 12% 14 13 1344} yl2'4 13 15,900|Jordan Motor Car_-_-._. No 1912 Oct 29 
#112 113 *112 113 112 112 112 112 112 .112 113 113 60) Kan City P&L ist pf B No pad 114 Apr 26 
80% 8llg 8012 81%! 80% 8312] 81% 8314) 81%, 8314] S8lle 82!s} 11,600)/Kayser (J) Covtc__..No par 92 Nov 28 
38 39 | 3 38 37 37 3 39 41 40 41% 10,900 go> {; — -No par 6112 Nov 30 
118 118 115 118 114tg 11712'711614 11614; 118 7 100 160 Nov3 
205g 214 20% 2014 20%! 203g 223%' 2ilg 2512 Nov 30 
85 90 85 89% *83 84 | .... -.-.| *85 95 Novi6 
"931g 94 *93 94 | *85 89 nas «aan 101 Nov 16 
40 4012 40 4012 40 4012 4012 417,' 242 56 Oct15 
*108 111 *108 111 *108 111 ,*108 110% *108 111 Nov 23 
161g 16% 1512 167% 15% 16 1553 16 16 227, Apr 13 
13212 133% 13053 13: 134 135%, 136 144 142% 150%, Nov 28 
481g 481g *48 49 *48 49 4812 48le! *48 1g 56% Oct 11 
9% 94 *9312 94 *9312 94 *93lo 937g, 93!e 100 April 
6612 6812 661g 67% 6612 6773) 68 7012} 68) 957g Nov 20 
*44 53 42 47 *46 54 *48 54 48 
82 83 803g S8llg 805g S8llg S8illg 82 8214 91% Nov 20 
995% 11212 95% 11212 *958, 11212 963, 11219! +953, 118 Apr 27 
231g 241g 2314 241g 23g 237%, 23 2353; 23 27% Feb 29 
*70 99 !| *70 99 *70 99 | *70 99 *70 75 Aug3i 
112 112 | 111% 111% 121g 1121g' 114 114% 113 . No 124%, Nov 27 
113 1145g' 114 115% 113% 115 | 113% 1164g 1144, 11643; 11353 116 | 51,200 poy h et & Bkg_No pred 132144 Nov 7 
3llg 3llg 3illg 3lig 31 31%) «631le 31% 315g, 32 311g 3112} 1,700 pa he & Transport..No par 391g Apr 17 
120%, 1213, oon 1207%g 12014 123%g 121ig 1227 122 12519] 124 128 7,500'Lambert Co.....-.... No par 13633 Nov 17 
203, 20 191g 195g 197% 2 133| 201g 2114; 2014 2158 9'000\Lee - Rubber & Tire_...No par 261% Oct 10 
52 52% 5 ia 52 51% 52!2 52 521g 5212 52le} 52% 52'4 YY 900 Lehigh Poritand Cement. .-_50) 5812 Nov 21 
—_ 109 106%, 10614 —* 107 | 10614 10614 *10614 107 |*10614 107 70 Preferred 7%........-- 100° 1105gMay 28 
577%} 587g 5912 6212 Glig 62% 60 61 62 6312} 37,700 Lehn & Fink... _-... No par 647, Oct 1 
o3bin 37 3612 37 o38ts 37 | *36ig 37 | *363%, 37 371g 3812! 1,300 Life Savers. .......... No pari 2812 Aug15| 40% Nov 1 
90 | ssiz 80% *39 90 | 90 92%' +91 9212] 92 92 | 1,400 Liggett & Myers Tobacco..25| §3igJune 22| 122%, Jan 3{ 
861g 867%, 85%, 89%, 881g 897%) 891g 92 90 913g} 891g 90%4) 30,400} Series B-.--..........- une 19] 1 Jan 3 
133% 137 , 136 136 .*136 137 136 136 |*135 140 |*136 140 400 Fretaned ea bwbmeddunt io 1384 Aug 2) 147 April 
*45 46 | 45 45 4312 44 43 43 45 48\4) 47 48 3,500/Lima Loc Works..-.... No par| 38 July 27| 657%g3May 14 
100 103 | 97 101 9 100 97 100!2' 98%, 100 99le 100%; 19,400; Liquid Carbonic-_-__... No par Feb 20| 12412 Nov 23 
621g 627g 6153 6253 615g 6214) 62 62% 621g 63 627g 637s) 36,300) Loew's Incorporated...No par| 49igJune 19} 77 
1017g 10173 *1017g 102 | 102 102 | 1021g 102%g *103 10312] 10212 10212 900 a a @ par Mar 11053 Apr 30 
8144 8g Sig  Bilg 8lg Ble 8 81g} 8 812 7%, 773} 8,900!}Loft Incorporated. ---.- No par 5% Feb 9} 19%, Aug 27 
*29 30 *29 30 | 291g 2912 *29 30 *29 30 *29 30 100} Long Bell Lumber A...No par| 26 Jan 3) 856% Feb 3 
627g 63 | 6lig 62% G61l2 625g G62lg 643 627%, 64 637g 6414) 13.700 Loose-Wlles Biscuit_.....-- 4444June 19} 88%,Sept 12 
120 120 *120 I12l1le #11814 121!g #11814 12112 *11814 12112]*118!4 121 20 = 1st preferred....... .-- 100} 11712 Aan 17| 125 May 9 
28 285g 271g 29 ; 272 28 ; 28 281g; 2712 2813} 2714 28 14,000; Lorillard... ..........---.- 23%June 12; 467% Apr 19 
*90%, 97 95%, *9012 95%, *90l2 95 *90l2 94 90%, 91 200} Preferred..........-.-.- 100} 9014 Oct 6) 114 Mar 13 
14% 15 141g 1 143g 14%, 14% 15 14% 15 145g 15!g; 21,100,;Louisiana Oll_..._._. No par 9% Feb21| 19% Apr 30 
89% 893, *8912 91 *89le 91 | *901g 91 *90lg 91 *90lg Q1 10! Preferred........--..-- 100| 78 July 24 rf Apr 30 
*38 381g 371g 38 37% 3812 3712 38 375g 38%4| 3812 387s} 3,400 Louisville G & El > ee = Feb 7 May 16 
77 = i 20 77 77 7773 «67714 «679 277 7814] 77 78's} 3,600 Ludlum isthe atex sid 25% Jan 11 80% Nov 28 
*48 52 | #48 50! *49 50 | 49 49%] 471g 49 46 47's} 1,600 MacAndrews & Serban ive pron! 44 Aug28| 67% April4 
#120 135 *125 129 *125 128 *120 126 125 125 |*122 132% 100 Mackay Companies...... 100} 1081g Mar 2) 134 Mar 20 
*84lg 861g 84 84 *8312 86 *83lg 86 *83 86 *8212 86 2S ee eee 68% Jan13| 86 Oct2 
99 995g 9714 10114 993 10112 10012 102%} 101!4 10312] 10312 104%) 38,500 Mack Trucks, Inc__-_.. No par| 83 Apri7} 110 Nov 27 
*165 169 *165 169 *165 169 16614 174%| 170'4 171 17314 175!2} 4,600 Macy Co... ....--..-. No par\y134 Aug 28) 382 Aug 27 
181g 19 ' 181g 19 | 18% 21 20 207%g' 2014 21 20 21 8,400 Madison Sq Garden...No pari 1814 Dec18! 34 May 7 Oe 
62 62 | 61 62 | 6212 63%3) 64lg 6635! 6514 6912} 65 667s] 38,100 Magma Copper_......No par| 43% Feb27| 75 Nov20 Dec 
34 3412 33 33% 335g 337g 34 B4le! 34 34 34 3412] 2, 700, Mallinson (H R) & Co.No par| 16 Jan20) 3812 Nov 16 Des 
*98 104 | *98 104 *96 «6102 102 |*102 102 *96 102 40| Preferred_._.......---- 100| 87ig Jan30} 110 Oct 9 Dec 
*321g 33 | *3212 33 3212 33 32 33 | *3214 33 *3214 33 800 Mandel Bros-_-....-.--- No par| 32 June25| 4012 Jan 24 Aus 
31 31 31 31 30%, 3112) 30 30%,' 30 3012} 303g 30%3} 4,200 Manh Elec Supply_...No par| 2812Sept13| 66%June 6 Aug 
32% 33 3214 32lg *3212 33 33 331g 3312 3312) *33 3312] 1,000 Manhattan Shirt.-.......-- 25) 31% Feb18} 43 May 14 Dee 
*16 17 *1614 1612 1614 1612) 161g 161g 1773 18 177g 177%} 1,900 a .. Oll Expl_..No par| 121g Feb20) 2512 Apr28 san 
41% 42 40% 415, 40 42 403%, 417° 4112 42%3) 41%, 431g} 63,500 Marland Oil__.-...._. O par Feb17| 49%, Nov 23 
7312 76 7314 7412 74lg 747g *74%3g 75 741g 7473) 74 7412} 3,600 Marlin-Rockwell. .-... No par| 454Mar 6| 83 Nov2s 55% Nov 
16 16 16 161g *1614 1612 *1614 18 16 16 16 16 1,700 Martin-Parry Corp....No par| 12igMarl12) 255gJune 4 eb 
#170 175 '*170 175 *17014 173 173 176% 17812 182 |*175 179 900 Mathieson Alkali WorksNo par| 117%June 19} 190 Dee 3 Dec 
#12312 125 |*12312 124 |*123t2 124 12312 123% 12314 12312)*12312 124 Co. = ea 00} 116 Jani12} 130 Apr 27 ee 
937 937 9 15g 9312) 92 94%, 94 97% 8931l2 9714) 95 97 14,800 May Dept Stores__.....--- 25| 75 July 17| 11312 Nov 20 N 
241g 2414° 23le 241g! 23% 25 241g 2412 24 24 24 247s} 8,100,Maytag Co._...--...-- No par| 1712 Aug 14} 3012Nov13j) .....-.-| -... --.. 
4514 45l2 45% 4534) 45% 457g, 45le 65%, 46 46 455g 455s! 2,300) Preferred.........-. No par| 40ig Augil4| 52 May 24j) -...----| -.-. --- 
*89lo 90le *8912g 9012 Se 90 *89le 90 90 *89lg 90 200! Prior preferred...... No par| 8912 Dec 4| 101 May 24j} -...---.| -.-- -.-- 
*72\g 73% 72 7212) 7 80 79 80 79 79 76 77 6,800 McCall Corp. -..---.-- No par| 5&6 Feb 3) 80 Deci8j} .... ~..-- aeaith 
97 97 *95%, 10212 205% 10212 100 100 99%, 100 101 102!2 610 ‘woes Stores class A No par| 77 Feb13| 1097s Nov 12 65 Mar| 90 Dec 
*9712 100 100 100 100 100 | 101 101 101 101 101 101 i ee >) eee 0 par| 801g Mar 14) 119%, Nov 10 561g Mar) 96% Wee 
#110 .__.|*110 120 {#110 118 {#110 118 {*110 118 {*110 118 | --__-- Pretarred OTS ae Se 100| 109 Feb 8| 11812 Nov 12 07 Mar! 116g Sept 
20 20 20 20 191g 1912 *20 2012 *20 21 *20 21 500 McIntyre Porcupine Mines..5| 1914Sept11} 2812 Mar 16 244g Mar} 28% On 
72 73% 70% 71%) 71 721g 7214 73% 73 #7353) 27212 73 | 13,000 MeKeesport Tin Plate-No par| 6212June13| 78% Nov 28)} --------| ---- ---- 
29 29 | 285, 29 *28% 29 | 2814 28% 28%, 29 29 2914! 2,900 Mengel Co (The)-_--.... No pari 25%4July 17; 41 Septi18}} -.-- ..-- ey ee 
#24%, 2514! 25 25%! 247% 25 | 924% 25 ) 25 25 | *24% 25 500 Metro-Goldwyn Pictures pf-27| 2412 Dee 11| 27!gsMay 29;| 24% Jan) 26% Web 
5214 54% 8 Slleg 53 571s 56 61 58 6173; 585g 61 |237,300 Mexican Seaboard Oil..No par 45; Jani9} 73 Dee 4 8 Aug 94 Wed 
271!2 28 | 271g 273g 271g 2812 2812 28%} 2812 2914; 28 2812} 10,700 Miami Copper__....--.---.- 17% Jan 5| 32 Nov 20 18ig June; 20% Dee 
35l2 3638) 35 36 35%, 36%, 361g 38 37324 39%! 3734, 385s) 86,700 Mid-Cont Petrol_-__--- No par| 251g Feb20} 4412 Nov 26 97 Apr} 105 Feb 
Hr I bn ry 44, 4le 44, Ale 41, Als 4%g 45s) 39,800 Middle States Oil jsne.. 2%, J 3 73gMay 10 1% Jan 
31g 3 31g} Big Blg 3 31g 3 31g] 10,500! Certificates. .....-.----- 10 1tg Jan 3) 57%May 10 lig Jan Jane 
onad* us" | 235% yt | 24212 246 | 44 246%4'2244 247 24712 24814] 4, 100. Midland Steel Prod pref._.100| 193 June 19} 295 Nov 26}| 106 Apr 8156 Dee 
22% 22% 22% *22 2212' 221g 23 *227g, 23 23 2314] 1,600 Miller Rubber -------.-- Nopar| 1812 Augls| 27 Jan 3 171g Nov; 386% Ap) 
5814 59% 5714 58ig 57 59 lg 64 64 66%) 65 687s] 75,500 Mohawk Carpet Mills..No par| 391g Aug 14} 66%; Dec 20;} ..-. -.--| ---- -.-- 
* 168 a De ea. | ee. ae 67 eee Ot Pee Montana Power--_--.---.--.- 100| 102%, Jan 10} 175 May 3 8llg Jan; 109%g Oc? 
118% 121 ar te 1181¢ 11712 128% 12712 13714] 13112 13714] 133%, 146 |303,200 Mont Ward &Co Ill vanes 11514 Dec 17; 146 Dec21)} -.-.---.| -------- 
633 5%, «6 | 5% ©6266 6 6 5% C6 4,400 Moon Motors. ..----.- No 54, Feb 6| 1llgMay 11 J 124g Jap 
35s | 3 2 353) 3le 35s) Zig «Bile 3° 353 33g 312! 10,000, Mother Lode Coalition. No yond 2% Aug 10 41gMay 14 1lg Oct @_ Jan 
*13 13125 13 13 | 13 13 713 14 *131, 1343) 1314 134 300, Motion PIStuUre....c-<« No par & Mar29} 1473 Dee 5 6tg Bep' 16% Mar 
2153 2214; 2llg 21% 215g 215g’ 2Zlig 2512] 227g 2334) 2214 23%] 16,800 Moto Meter A ___-.-.. No par| 18 Mar22| 24%4Sept 20 17 Nov; 88% Apr 
#162 174 | 169 169 ,*163 170 | 16212 164 | 165 165 |*166 170 400 Motor Products Corp_-No par| 94 July 7| 218% Oct 15}} .-..-.-.| -..- -.-- 
37%3' 371!2 38 | 371g 3712 3714 383] 38 3812} 38% 39%) 15,900 Motor Wheel_.-_....-. opar| 261g Jap 12) 6114 Oct 15 20% Jan 
*75 7612 75!2 75le 75 75 | *73 74 *73 74 7412 76 600,Mullins Mig Co..-..--.- No par| 60i4June 19} 951, Oct 10 i0 Jap) 79% Dee 
100 100 | *985g 100 | 98 9853 9812 100 98 99%; 99 99 610, Preferred.-.......- No par| 98 Deci8) 104% Nov }9}} -----.--| ---...-- 
51 52% *51l44 52% *51%4 562 | *51 52 51 51 5012 5012 200 Munsingwear Inc. _._- No par| 46% Mar 5| 6212May 18 53 Nov 
62 6312 59 62 | 62 64 6414 6512) 65 6712) 67 72%3| 63,800 Murray Body-_-.-----.- No par| 2112 Feb 1) 12414 Oct 20 Feb 
951g 96% 9414 957g 9412 957, 9553 977%) 9813 101 981g 102 {| 40,400 Nash Motors Co_-_---. No par| 80% Feb 20} 112 Nov 28 101% Des 
2714 277g 26% 27% 271g 2773 27% 2853! 27%, 28%s' 28 28% 10,200 National Acme stamped....10! 74 Jan 4| 32% Dec 5 743 
153 §158% 161 184% 179%, 185 178 181 17513 180%} 185 199 52,300 Nat Bellas Hess... .. No par| 41 Jan 3) 199 Dec21 461, De 
110 ,111 | 113% 116 115 «115 116 117%) 1151!2,11512] 115 117 4,900; Proferred.....ceonccccoce 100} 90% Jan 3] 11714 Dec 19 Apr 
181 182% 178 181 181 183 182 18212! 181 18212] 1817 183% . 8,500|Nationai Biscuit. ......--- 35| 15912 July 12| 19514 Nov 27 ace 
143le 14312 #14312 145 |*144 145 |*14412 145 ‘+ 145 14412 14412 400! -  ~ Saeeaarae 100) 13713 Feb 29; 1560 April 142 Dew 
875g 897, 8733 8844; 285%, 8712 89% 90%3} 90 93 | 56,800'Nat Cash RegisterAwiNopar| 471% Jan 16} 10112 Nov 12 5lie Des 
11812 119 | 1175, 118%} 11753 12212) 121 122 | 121% 123%! 12112 122%) 48'200|Nat Dairy Products...No par| 641g Jan 5| 13312 Dec 3 68% Au 
28 . 28 | #28 29 | *28% 29 281g 28l2' *28 29 | *28 29 200|Nat Department Stores No par| 21% Jan 5) 3214 Oct 26; 27% Mas 
*93 957g| *93 957g] *93 957s} *93 94 93 93 *93 957g 200} ist preferred._.....---. 100} 91 Jan10} 102 May 2 Jan 
341g 35 325g 3414] 3412 35%) 35%, 36 35 357g! 341g 3512! 3,500)Net Distill Prod ctfs_..No par] 2914June12| 681g Jan 9 Oct 
*60%, 63 6llg 6lle] *60%, 61%) 60% 607s) *60% 61 60 60 900} Preferred temp ctfs_.No par; 51%4June13| 71% Jan 9 69% June 
55lg 56 53 -56le| 251%, 5412) 53 53%! 535g 5414] 52!2 5312] 11,500;\Nat Enam & Stamping....100} 2314 Mar26; 5733 Nov 1 85% June 
118% 12112}#119 121 12014 121 122% 12412. *1221, 125 |*123 124% 500) National Lead...__...__- 100; 115 July11} 136 Jan3l 202% nan, 
4012 41 40 4153] 4012 4114] 4114 41%) 411, 4212) 41 42 | 53,300)National Pr & Lt__. --/ No par| 217s Jan l 46 Nov 30 26% Bepr 
16% 17 1614 16%) 161g 1614) *16 16%! 15 16 16 1614] 2,100)National Radiator....No par| 14 July 25} 40% Jan 9 301g Nov 
41 y 41 41 41 *351g 41 *38 41 *39 41 39 4l1l2 600| Preferred.......... No par| 39 Dec21| 98g Jan 17 Dee 
13112,13212] 12912 131%2} 130 131 | 131 131 | 130 130 | 130 133 4,700| National Supply....-.---- 50} 84%June12! 138 Dee 5 97% Des 
140 140 |*138 143 140 143 |z141 141 |*139 142 140 140 1,000| National Surety.......--- 50! 140 Decl4/ 150 Novw2l1jj --------} -------- 
320 9325 | 317 319 | 314l2 340 [2321 330 | 329%, 331 | 329% 330 1,900|National Tea Co-_-_---- No par| 160 Jan17| 390 Dee 6 180 De 
3312 433%] 3253 33%) 331g 3312) 33% 35 341g 357] 3453 35%s) 59,300|Nevada Consol Copper.No par| 17% Jan18; 39 Nov 30 20% Deo 
42144214] 413g 41%) 4112 42 42 42 427g 4273; 4312 4312) 1,400|\N Y Air Brake... -.-- No par| 30% Oct22| 5012 Nov 16 Fans 
* Bid ané asked prices; no sales on this day. z E:-dividend y Zx-rights 
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PSR S4HALS 
PBR SHAKB Range for Previews 
Range Since Jas. 1. Year 1927 
Sales STOO OOK miond seam 5 —_— Ateneo 
PER CENT. | § NEW YORK a est Lowest | 
1$—PER SHARE, NOT for EXCHANGE Lowest te pon 
GH AND LOW SALE PRICES—PER : ~ yriden, the $ per share ||$ per share|$ + Rev 
IG onan anm—er aw h rsday, Veek. jab 
“wi | Monae. | Tug. | Waterers maz | Shree mtg, Mince. (Com) Parl Oper aare 95. Jen fl] Tae Bed] oh Mov 
Saturday, 17. Dec. petted” Weharte ve | $ ver share | Shares fork Dock. ..------ 85 Sept 21 6|| 931g Feb 
. 15. Dec. Pe re ——-}|-—— hare | $ pers tr aed tag anaemia 100 1051gMay 1 114%, Oct 

Dec ee oa is per share $ ver share ad . 50%8| *49 50 4 — Pre pref (6)....No par| 98l3 pF 115 Apr 19 Eee — 641g Oct 
$ per share A share 481, 50 50% ne +36 8712) *86 = 8712) -- 90\N Y roo (7).---No er! 4 on 5| 97 eed 50 4Jan) 55 Aug 
#481, 49 | © Siig ee ST's tae ibotel 161 101 ji2ie 11212} 190! 18t pre Dintanees 1 Sept 11| 655sMay Jan| 105 Oat 

6 2 1 | 100 8 212] 112i2 11212] North American 51 Sep 7 Feb 7|| 96% Bep? 

#36 = 872 4 101 ' 101 10 12 112 | 111! 11212 lo 92 | 30,500 STOR. .0c0cecovcves Oct 2] 105% 15}| 47% Jan) 66 
#10012 103 | 101, 112 10814 112 | 1 3 (89 8812 92%] 9012 53 1,000|__ Prefe Edison pref..No par 48 Oct30) 55 May 4 lig June| 5% Fed 
a i+ oe i al 53% 53%) 53% B17] 1015, 101%] 700/No thwestern Telegraph. - -50 aa er oi] 1S May 14|| 8 Deo| 18. Jan 
8712 87% 8612 53% 53% 53% 101% 101%} 101% 1015 _..|North & Rubber-...10 21, 18 May Jan| 38% Dee 
3 53 14 #101 102 Qlo] *481g 4912 Norwalk Tire 7 Dec Jan ili} 31% June 

52 pts! 101. 101 | 101% 101% “tee ee ee Oe oe, Biel  1,000(Ner My Co (Tht) ...-N0 Pee) oo. iene isl 41 11]| 102% Mar| 110 
1013, 101% 10 lg 5lle *481g 491s = 553) 54 Clg a. =a 700 Ou Well Supoly wornennn--- 25 % sume 14) 11012 Jap 0}, 11 Mar; 17% Jume 
7 “<i mn he a ot Tip 7lz| *714 8 311, 31%| 1,800/01 ana bar| 71s Dee 10] 154May 1 81 Jan| 991s May 

5% 5l4) 5s 7le| *7lp 8 | = 29% 307%) 31% 31) 8 ee meee eens No par 2 Nov 13| 99%June 12 Feb| 82% Dee 

7 2 “29 10214 10214 Omnibus Corp-- 100] 84% No lg Jan 7|| 58% AD? 

*7 S | eam 30 | 2853 29% *1 2 104 | 104 104 7g 9% | 4,100 red A. .n22ccon-- 67% Aug17| 8812 25|| 23% Deo| 35 

“2812 30 62 10212 103 © 1035 *10 8% 9 - 2 100 _ liins & CoNo par 9| 70 Oct Nov| 1081s June 
102 10212 97 9 90 86 686 300, Oppenheim Co 1} 18 May Nov 30|| 102% Oct 
#102 914 8 ons oi a ee se eines Glee, £0...--. 75 May 9| 104 21|\#108 Feb| 155% 
“oul 9 90 | 86 90 * 77g; 75 = 75lg] 754 78 oo ie ~ — shgmpplamenetine 130 147!8 Feb 20| 256. Dec 108 Feb! 126% Aus 
*36 90 | *86 76 | 75l2 76!2 *76 12 #39 49 | *39 4s oF) eee 22 orene= 1 24' 126% July 19 
812 4812 a 91 91 - is Elevator... 119% Jap Feb| 1213Juve 
76 787, on? 46 #35 47 = 92 91 92 - 256 1,600/Ot ea eit 4012 Nov 23 7 91 Nov 
ae Ot ts 938 | a 94 «29 247% 250 | 251 256 10, Preserred... 10%s Jan 13) 103 Nov 26|| 6lt, Feb Dee 
93 24512 250 | 247% 250 | Sk ee 103 No 62% 99 

2244 250 \*244 249 374s ine elazie 126 |*12214 = yo 36%| 29.900|Otle Steel- = = -----..--No oF seen 38 oe Aor isi] 78" Dec| 85% Des 
1 , 35 38 ool2 of 400 pe a 8| 95% Apr Feb} 50 Dee 

#122 126 © 122 35 | 345, 35%) 35 02 |*101 102 utiet Co----.----- 7412 Jan 1g Nov 30)| 81 
3412 34 *101 102% *101 1 *92 «94 Bottle. --.- eee ae Sena |, od cous coon 
5 35% 33% #103 105 . *92 94 } 1,500|/Owens 85%June 29 -- 1% Jas 
102 103 | a U8 E.! os a 797g $0 > Be 0 Paci rots eda = bone 14 au ae et 193 Mar 162 Dee 
54 54%) 54 5d 300|Pac oz ec De 
oB2ls + 8112 aoe sai, B3le oenl ove yal 73te 7) ¢ 600 Pacific Oil. - -- .- - —-... 100) 145, June 12 163 Dec 12|| 888 Age ¢, Jap 
rie aoe crue Th] ae Maal ore, Taal sR i packard Moeor O—-Aa) SB POR LS, RSC Ul dae BEI Si 

*7 112 14! 4 . " 16 16114 162 | kard Motor Car- - --- 5s 7 
iar 1 165 | 16014 163 ‘| eae eotsl 146% 140% 147 i 315,409 Pan-Amer Petr & Trans.---50 Te | sen apr se eee 
*160%s 165, °1es oho | 14212 14714 tae, a7ie| 47° 47% 48iz 4912] 37,600] Clase B Vest Petrol B_-No par - 11) 21%May 14 83 Nov 
¢ 9 1 2 4! “ 11g Feb 15|| 64 Sept 

165% 149% 1400 oe | 458 474 seh ts ee i hee er to Prod & fet..No par| 1 ee eae 
47g 4712 46 4712| 47 48% 4714 18 | *17 18 | *17 nn Meceeed ts —~ 7 tahaaleadanemattad 100 70 Oct 9| 5633 Dec 5j| ---- - Jan| 465, Oc? 
47g 48 | 47's 8 18 18 | 18 13%' 1314114 | *13 a. camaneae Wane Laake io oar pd 10| 98 Nov19 = Jan| 1013 Dee 

18 18%) 18 12ig} 12 12%) 12 4) at A, Rit RS 4d BES tr 7 .--No par| 34 15| 1412 Jan 5 Dec} 12 June 
s12 12%) 12's 20 '| 975 «80 | 975 3 | 52% 54 | 525 5: %s| 15,700) Park & Tilford......-No pe 1) 9 Aug 8| 15 Nov23|| 8% Dec| 48% June 

82 | *75 8 52! 52 5 P 8512 867s a k Utah C M------ ar 2 Feb || 18%, 27% Fert 
“hale 53 | 5ile hs te, sth aad Teel Site 10% a te on aan Pathe oy cexeapemamane 7 par| _ Sis Feb 2 a2 ‘Apr 30 1815 = 32 (Jas 

7914 Blis H+, 1053) 1014 1012 v te 9%| +94 117s + ae ‘| 17300 Class Minas & Haterpr...-20 yp 13| 257, Mar - tae Bept 37% May 
1053 4) 1¢ 94) 9 al, 24 2312 27%) 25 345g) 13,500|Patino {2 ee Jan 7| 4112 Oct Zllg Dec! 39% 

9 92) 9 23 23 | *23 30%) | Sate, oe Soul 3 s00lnenriess bnote _.--No par| 22% 31 May 2 May 
#23 23%) 23 +e B2lg 327%, 325s teal io el se sal 4760 beads & e Coment....No par! 14le July 18 Apr25|| 91 Sept! 100, Ma? 
are te | iste 19% | 18% 34°| 331g S412, 3414 3412 18; 19 | 3,600 Penn-Dixle Ce 100 as son Bl 217 Nov 28|| 126 Jan| 1881 De 
1812 Ig 34 | 3312 34 | 19 | 1812 419g ek 00|_ Preterred...-.-------- 100 161% Jap May 4|| 85% Jan 1 Dee 
19 19% 19 a oe SS Le Te fn 700 Phitedeiphia, Co (Pitted) ---F0| bie Mar 15] 49 Mar 20|| 50 Jan| 83% Map 

S08) woe, anaitl s0ste 209 |*205 © 210 2 rs 700 Ph piped % Oct 2| 57 87% June| 47% 
84 86% *84 20512 20612! 4 *161 4170 |*16 a ee | —-~ eeeeeeennee 50} 51 39% Jan 3 4lig Jaz 
5 210 155 16112, " *47 48 |_. referred. - --- 27% June 13 18 Sept 
207 207 *20 #150 155 1g *47 & 4712 521 700} _ 6% Di I...No par 1] 26512May 28 60% Fed 
150 155 *47 4712 *5219 5314 . C&l.. Mar 3614 Oct 
a? ote *47 ane oaRe eas 5212 sts 30lg 308 30° 30'2 73.000 Philip Morria & Co. L ee a Feb 20 sae & 351g Deo A -F 
2 < F 1 troleum -.-.- 21 Oct 1 103 
*52% 53 | 53 B1lg} 3012 311g! 3012 i8is| 173, 18 18 Sig] 29.500) Palitips Fewoloum.....0 9s 5 20] 103% Aces Soeur) sca 
20% 31¥s ty W712] 17t2 18l4 i 44%| 4415 * | &° sol. sealeaae eden lane Tats ‘Oct 30 293g de eepishoses Spang ve 
thy 4453) 43% 44 a * 34 | #29 Soul of 04 | °06 Seal ov bovlPierce-Arrow Cisss A..No foo| 5612 Oct 30 iH yr 27|| a8 June 

30 30 | 29° 29 *9412 9512) *94 9512 27 28%] 28% 29% 12'400|  Prefe aa. 2. 'gMar 3 50 Oct 5|| 18t, 51, June 
“o6ts 97 | Sos Sonl 26 28 So, 68 "| oble 72% Te FA | 5000 Pierce Oil Corporation-----25] 2 Feb 16| 6% Avt 27 ot 371g Aus 
eo i ee + 2%) 2% 2%) 2 "| 1,600|_ Preferred....------ Ne ee ee is) sTaNov 30 . 109 Oct 

144 634! 6314 4 27 212 4 ‘ 3131 ‘ Petrol’m -----... 82% Feb 20|| 104 ups 
“2m 2%) 282% 30° 30°| 30 "ial 5. Biel 5B 11/200] Pillsbury Flour Mille.-N° f00| 106 Jan 3] 17a Dee 19|| 39% bs” Bept 
30 30, 29 30 . =. 5 Sls 9% 52 | 5ll2 517%) 11, )0|__ Preferred ------------- 100} 36igJune i2 7g Dec 17|| 70%: June 

Sobel tu att 6h | O6% 197 °| 128 ' 127 | 126 7774| 93:700\ Pittsburgh Coal of Pe---""100| 81 web 10| 38° Dee 15|| 80% Bais Dee 

“ipa |e en] ae Sey abe ae ap) sg ome a ie) She Oot ge, Mes al te AL aut ace 
717 4 98 98 | *9 : oo oe July 5 “ 15 
6733 73 44 1007s} 98 99 3473} 35 35 34% 8 70|_ Pre Re nom tec c1 A-100) 53% July 15| 3914 Dec 20 
96 98 } 100 34 34%) 34% 78 78 7612 7 100 Porto Rican-Am i ee 
434 34% *78 80 fe 28 an See 06 Sept 20]/ -.. 1261g Dee 
eo los’ we we «(78 8114] 279% 81 s 38%! 47/600! Class B.-- 10053 Aug 28| 1 31|| 92% Dee 
*71 80 75 77 77 77 a7. 371 351g 3914! 36% 3 } Tel & Cable pref..-100 61%, July 17| 13612May 6 3613 784 

77 #77'\ 76 tl 32Ie 33 | 33% 37g 103 800! Posta jeden No par June 13| 3312 Oct 6 9213 May 

31% 33! 322 33% tatty tae, 0a 108 | Nante tee tee eT us. ‘900\Pressed Beeel Car...._No par| 18 9312 Oct 8|| 761s 33% May 
#10312 104 |*10355 8 65 65%, 65 66 2019 217%) 203% 2143) 12, aoa Preferred. ....---- Sane. 60 ,- sjune 6|| 36% 71 Sept 
6514 66g om oo7 205g 207, 2014 te +7516 76 76 = 76 2,800|Producers & Refiners ae 91 Feb17\| 55 467, Sept 
20g 20a, Pt oe | ore” 78 | “76 mo Oe oe ee eee rush_.No par 80% Nov 30|| 33 105 Nov 
“Tés 78 “au oy Se et, Ga” asl sas aBie o> 6s '| =«1s0lPve-ehy ph _.No par 115 May 4 iseie 12014 Nov 

23 . 4314} 4314 4314 60 } *60 68 41g) 44,700, Pub Ser einen 12912May 31 185% Nov 
= os a a al oe O54| 1031; 105%2|+1051%4 10519] 500), 6% preferred... ------- 100 May 4/| 125 84% Dee 
*56 60 | 60 7Z1l_ 7312’ 7234 514 10512)*10514 10512 0 preferred - - . ...--- 100 15 Jan 

1 72% 2 #10514 105%! 10514 1, 120 60 , «rd... ....... 04 May 6% 

71l4 72% 4m 106 | 105%4 105% 5 120 | 117 117 |*117%4 200|_ 8% preferred... 0 par 34% Jan 3 331g Map 

Zo) oo Se eee ‘8 
#105% 106 | oo 12012 #11653 121 *11653 14514\*143 1451s] 143 . 28 een eee sannncoaaive © 50 3114 Nov 21 1151g Dee 
1s ete as eet clas 14514 *143 1dis 194] 104 1075] - 3.500 Punta Alegre Sugar------- 25 9 June 6 ane 
143 14514 81l4g 82% 4 . SPS sce ee 11 Sone 
wilt "Bite! 80% SiN) B12) Ble 82 268 27) 2812 27. 94.800 Pure OW Ce) nea 222222 = 1e6tt Oct 16 foi” ov 
*1914 an = 363 2615 2612 ue A ity lin ‘ 1117 hh * 6 500 Purity | ssuapumsapapeiatinee = Dee 5 = AD? 
2634 111 2 213g] 1207, i £+§+ #;—_uepRpEpeE 

iin’ 111 tists ligt “to 11975 elas” ive ienas 178 19180 382 |137,000/Radio Corp of Amer...Ne 750 4 Ney 28 4 Dee 

ret 2 ‘200! Preferred.......------- une 
145 175 [e145 175" #145 175 "Be “87, | To 6%] 96, 37, |" '200), Preterred = ----- i00 15 Dee 3 ane *Dee 

4 * : ‘ 1 4 at i — ......... 

56% 57 tr 51 | 49% 5012 50% 06%) +05 96%| *95 Tia| 2.800{Rels (Robt), & ae io _ 1031, Apr 

50. 51 47% 96%! 95% 96%, *95 a 12 (12 1lle 11% 50.400'Remington-Rand_-.--- 8714 Dec 14] 98 June 110 Ap 
#95 96%! 90% 121o' 12lg 121g! 11% Os 291g 303g! 283, 2914 ’ ft _ eee 100 pty, Oct 4) 100 Jan24 Dee 
1214 12%) 12% | 287% 297%! 297% 3 90 1,200! First pre rred_..---- 100 2 21| 35% Oct 3 75% Mar 

2814 29 90 90} 90 Second prefe --10| 2212 Jan 12 Nov 20 106 May 
= 881g| 8873 90 | 90 = = Fie = 14,100|Reo Motor Car----- 1----100| 49igJune 19 112.7 Feb 6 138 Dee 
$38 88% 002 96 | *93 96 | ls oie 271s 28 7B 79% 17,200 Republic Se Tron & Stee osha 102 Tyeb 18 14%June 4 162 Dee 
"26, 28 75° 76te| 75% 76l2 OB 110 *|*108% 109° |*107% 10%] _6,500|Reynolds ty pL 25| 128" oar Tel “an * Mov 18 196 Oct 
76% 77's 834 10834|*107 110 *10 101 101g 1014 10'4 11.400 Reynolds (RJ) To ornia..25| 231¢ Feb 3) 278 Nov 30 341g Fod 

108% 110 | 108% 1053} 10 10% 10 15319} 15212 15310] 153 154 47,200) Richfield Otl ade og 7725] 145 June 1 64 Oct 20 43%, Mar 
+ tg Hoe eee eee deel ‘san aa 1 45 35%| -4,000| Rossia Insurance N'Y siiarea). Oe ee a] Ses Dee 15 pen 
153!2 154 | 153 46 43lo 451g| 4412 8 23434 23734) 234 235% ’ Royal Dutch Co (N Y 37 Mar 16 1s Aug 31 ---- 
1 4 25 23434 4 14 537g] 2,500 Ae) Os Sacellnmeeemapen 10} 4012 Aug 57 
aire 250 | 217. 220, |en20 a 236 Bate| “54%. 5514| S312 S414| 40,0018 Joseph Le mg Gotta pr] hse Dee 30° Abr il "Tom Dee 
; ia 1 
oo eee] psu 65°] 53° 4% 53 4ou| 30 40°] 41° 43% 00|Sehulte Retail Stores. pone fie gt A 911g Dee 
5614) 53% 144! 40 —“ p ae” acai 4a eee Feb 18} 1 

301, 40% | 3853 sonl ain aeml 4i% Me BL ae, ee a... & es = bate oe i a 11g Oot 
br irs 115 115 | 116" 116 ri 11 ie ee ase | saa 160" 130'800|Sears, ee 6 Ce. par a wep iy ian Oct 18] “ 

116 ll lg 1512! 15l2 1512 2 6 16234 167 1631 4 600|Seneca Copper-------- No par| 8012 5712 Oct 23 31% Fed 

1 no 157%] 15712 16312) 16312 16658) 1625 61g) Sle 578) 35, ttuck (F G)------- £2| 39% Jan24 : 20, Nov 

61g 5%4 ls 1263 3,100) Sha & = ib 8| 3933 Nov 74% 
158 1597| 156 Big 51 57, 5le 26 | 12412 126 { 12415 4 900/Shell Transport No par| 23% Fe 8514 Nov 1 64% 
S sath sane 1811 108 1247/1241 *55% 5614] 5614 5614 11 Union Oil_..-..- 54%June 19 26 © 
: - 29,400/She _-N9 par 19] 10133 Nov 26% De 
122 12214) 120% 5814] *55l2 56 | *55l2 56 275g 2814] 2814 28% bert Theatre Corp 55%June 17! 
28 z ; lo 7134) 4,600/8hu! _.--No0 par 20! 2714 Nov 
*55%g 56 55t2 281g} 2753 277% 2753 rf 7014 72 7112 45,.600\8immons Co__-_--- 10 181g Feb 22%, Jan 

28 284) 2712 28! 701g 7112] 7ilg 7112) 70 8814] 851g 8612) 45,600) 8 Petroleum --.-.------ 46% Nov 14 1041 Dee 

YO 7llz %) 84l2 88 | 85 8! 22% 2253! 6,800 Simm par| 17% Feb 20 
gt ba 3a 22% 22I¢ 22%] 22ig 2212! 22% 22% pe 42 |521,600|Sinclair Cons Ofl Corp-No agora Bee Ae ‘dete thee at 1344 AD? 

7 1 ! 2 ‘seal We... nod 

32% 23% 4 36%! 364 38 | 37% 41 109 | 109 “|*108%, 109% a elessme Ou Oo sao =a ca a-o—aSe] ses June3s] 126 ye aan 
3614 371g! 358 0953 *1073g 10953 *108%3 109 345g 35%! 341g 361g| 17 ee ead Steel & Iron 111g Dec21| 20 Jan ll 42%, May 
1014 35t 107 s3ats| 342 3 ell 115'| 114° 115 ilig “Iite| 2,200\8nider pean A Feb is| 40%May 24 éo 
3514 3514 116 | 111 111 34} 113g lle} 11g 2 00|_ Preferred .-.----.--- ar| 38213 Fe 12g Nov 30 Jap 

116 |*110 Mg 115g] *11t2 11%] 1195 111 #311, 32 1,4 Sug...-- No p Jan 5612 654, 
“110 Ais] 10s lial lite lite Sis 31% 1m aoe aie 53ia| 15° 100lBouthera allt woe) oe aa Sees sls ee 

S25 ot] all, 41%| 41% 42t¢ a 524) 52.) 54 | 52 53%s ee eee a ee eS ee 120 Apr 3 . 

41% 42%) 41% S3!g) Siig 528g) 51% 52k 39% 4073] 4014 407s cor paperpipnceatanane 100/ 109 Jan 7 Dee 5 = 
5l%| 5153 - 3612] 36% 41%) 395, 7g) 14% 1434) 4,1 ist pref---- July 21) 57% 16 

35% 35% Toi ase! iste 13%) 1384 * ities” 117i] 115" EY nny et Ineo par| 26, July 2) 20,, Feb 29 88 Dee 

14 14 117% *115 11712 1 5lle 5233 50% 5 i 8018 & 00. ccccsccee 100 76% Nov 1 20 287 May 
11712 #115 Tim) tie tami oni find fat Lite oa ha... wa on 5 -- eee Wee cece ceed tee wee 

“150 Bala| 50 fia! sit lis| is youl aa’ joel 9s 47% | 32,000/@puaee Bate Oo. 222 Wo perl SoleSept 24 Sh Gee 28h8 wom] cone otne 
1llg 11g on a *79 80 be pt 431, 4819] 455 ao pgs Splegel-May-Stern Co_-No Dar ua oa 31%, Dee 1 Son _ 

79 Jo%| 39 39%| 39 397% 12 79%! 7712 81 | 79 *| -1/400\Stand Comm ‘To Ne par) Sie Den 18] TiisMay 16 10d 
39 3973} 3 te 77 76 76 76's 32%} 3214 33_ 233 33 18,300/Standard Gas & El Co. ..50} 647% Dec 18 139 Dee 6 1038 Dee 
*7612 77 woe 33 | esits Sate aor a fet oe ee? cd eee et ansposesocoo~ssl) oes we sis Asess 
32% rome 7414 7514 Taio 6514 65 654) 6514 65% 130 133 8,100/Standard aan ee 100} 97 No 
75 a5 65 65 = 1307%| 130 132 | 132 oa 109 109% 200 f eceeee a 
1S 130%| 130 bo stool 110 |*1081z2 11012) 109 109%4 

912 2 
108 108 | 10 and ex-rights. 
. © &x-dividend 
gules OD Wis Gay. 8 as-divideua, @ ME-Tights 
prices; 20 
° Bid and asked 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ty ty gunn tr Protease 
for NEW YORK STOCK On baste of 100-sharelots Year 1927 
Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE SEA. 
‘ Dec, 15. Dec. 17. Dec. 18. Dec. 19. Dec. 20. Dec. 21. | Week. Lowest | Atghest Lowest Hines) 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel.(Con.) Par| § per share $ per share ||\$ per ehare|$ per share 
703g 707s) 6912 7053 95g 71lo} 713%, 73 0% 73 7114 7233) 56,200|\Standard Oilof Cal_...No par| 63 Feb20; 80 Nov 26); 60% Ap Jas 
521g 527s) 517, 5212! 52 5212} 5212 533! 531g 537s} 531g 537s] 71,800|/Standard Oil of New Jersey.25| 37% Feb18} 59% Nov 30/| 365!g Apr) 41% Feb 
381g 3812] 3712 38 37%g 381g) 3734 38%) 381g 40%] 40 4114/296,100|/Standard Ol] of New York..25| 28% Feb17| 4214 Dec 4|| 20%June! Sélg Jas 
4ig 41g) 41g 414! #4 4p} 41g 4igi 4 4 *4 4ig} 1,200|Stand Plate Glass Co..No par} 2% Jan 3| 7% Feb23} 2 Mar| 46% Juns 
*16% 19%) 18 1812) 18lg 198) *17 1934] *1715 19%] *1712 1934 i Ree 100} 10 Jani18| 40 Feb23}; 10 Mar] 15% Juns 
481g 50 | 4914 533 4814 53 | 47% 4812] 477 487%s| 473, 4814/112,700/Stand San Mfg Co_...No par| 34 Junell} 53%3 Deci7|| -...-.--| ---- ---- 
42 42 41 42 41 42 411g 4114) 41g 411s} 41 42 2,400/Stanley Co of Amer....No par| 35 Decl10} 69%Sept12jj -...-.--] ---- ---- 
11012 111%] 10914 111 | 110%g 111%] 111 115 | 1151; 118 | 1161g 117 | 30,000|Stewart-Warn Sp Corp.No par| 7714 Feb 18] 1197s Nov27|| 66% Mar] 8713 Nov 
88 88 88 89 | 287 8812] 8812 8914] *88 S88le} 86 8914] 1,200/Stromberg Carburetor.No var} 44 Jap 99 Dec 5]| 26igJupe| 60 ‘ 
72 7212) 7lle 733, 721g 733g) 723% 7312] 731, 75%] 7453 7573} 50,900|Studeb’rCorp(The).... Neyvar| 8&7 Jan10{; 8712 Oct19]/ 49 June 1g Sept 
124% 126 |*124% 125 | 124% 124%4|*124% 126 | 125 126 |*124% 126 50 SON thd doncedgne 100] 12112 Feb 25| 127 June 19}/ 118 Feb| 125g Nov 
3!g 31g 314 3lg)) Big Big] *31y Ble 3lg 33g 31g 343! 8,600|Submarine Boat... ..-. No par 3 Febl4é 614 Mar 21 Zig Feb 8lg May 
*65 7 | 63 65 | *64 6612) 64 65 64lo 65 6415 6412] 7,600/8un Oll_..-.......... No par| 811g Jan 9| 77 Nov 30 Mar] &8é% Jaz 
912 9% «869 9%; 91g Qly 91g 9% 93, 104) 10 10% | 37,700/Superior Off. ......._. No par| 213 Feb17| 1414 Nov 26 Big Deco} 61g Feb 
37 37 | 33 35 34 35 | 357 3612] 3553 37 38 38%] 2,100|/Superior Steel. .......... 100} 18 Jan18} 56% Nov20;| 18 Oct] 28 May 
19 191g’ 191g 1919! 1914 1914] 19 19 19 1912} 19 19 2,300|Sweets Co of America... .-__- 50} 1153 Feb 8] 2312Sept 10 7 <Apr| 16 Der 
41g 419° 414 414) *414 434 43% 54) *5 5le 53g «5 le} 5,800 ames PS PY ES Nopar| 4 Aug20| 7 May 8 21g Sept 6 Jap 
*11lig 118 L1lg 12%) *1114 12 12 12%] #12 12%] 12 121s) 7,400] Class A............ No par| 10 Aug20} 19% Apr 27 6 Oct} 16% Nov 
191g 191g *195g 20 1 19% 20%' 1912 2014' *19!2 20lol 2 2014 14,000 wolnantioennis Corp....No par 16% Jan28 22%May 17 llig Marl 17% Nov 
17 17% 16% 17 167 17 171g 17%] 1712 18 171g 17%] 14,100/Tenn Corp & C_-..... No par| 1013 Jan16| 1913 Dec 4 Sig June} 13% Jas 
641g 64%, 633, 6433) 6353 64 635g 6412] 643, 6514] 6453 647s} 33,600/Texas Corporation. _.._ -- 25} 50 Feb17| 74%Novi16;};} 45 Apr) S58 Jas 
73 737 7lig 7273) 721g 733g! 73le 7514) 741g 7514] 7353 751s) 60,700|\Texas Gulf Sulphur_... Nopar! 62igJune12| 8212Nov19|} 49 Jan) 81% Sept 
17% 183g 17 17%) 17 1733! 7114 1878} 1814 1934] 1814 187s] 33,000)/Texas Pacific Coal & Ol... 10 121gMar 1) 265gNov 8]| 12 Apr] 187% June 
21lg 21lg° 2llg 213g) 203, 2114! 21 213g) 211g 217%) 21 2112] 24,700)/Texas Pac Land Trust------ 1} 20 Junei3|) 30% Apr 1519 Jan} 40 June 
25 25 25 25 24 24 25 25 25 2514] 25 2514] 2,100)/Thatcher Mfg......-. No par| 22 Jan 6) 391gMay 8|| 161g Aug) 2313 Sept 
*48 4812 *48 4812) 48 48 | *475g 4833! *47 48 | *473, 48 100] Preferred.......... No par| 45 Oct 16 June 1 Aug} 5013 Nov 
‘ 4512 4512 45 4519} 45 45 4514 45%! 4512 4614] 24512 4612] 4,200/The Fair_....-....... No par| 34 Jan 3) 521g Dec 6;| 24% Jan) 36 Aug 
#110 113 *110 113 |*110 11219 110 112i9'*110 11212|*110 11219} _____- Preferred 7% ........-- 00] 1041g Jan 26} 11414 Oct 26]! 105 Aug] 111%, Sept 
*60 61 *60 61 /| *60~ 61 60 60 60 60 | *59l2 60 600/Thompson (J R) Co..__.. 25) 564June13| 71%June 4|} 467 Jan) 65% Deo 
193, 2012 193, 20 1914 197g! 19% 20 20 2012} 2014 2112] 49,400/Tidewater Assoc Oil_...No par| 14% Feb20| 25 Sept 7]} 16% Oct; 19's June 
90 90 90 90 90 90 897, 90 89%, 89%) 8914 8914] 3,400 ene 100} 81%Mari5| 91% Dec 3/| 85 Oct} 90% June 
*35!2 35%, 35 3553; 3414 347%! 3414 3412] 3412 347| 347g 3712] 6 100/Tide Water Oll....._.._- 100} 195s3Mar 7| 4112 Dec 1|| 19 July) 20% Jas 
*96%, 9712 *97 9712} 97 97 96%, 97 97 97 963, 96%) 1,000 |) RISES 100 July 26} 1001s Dec 3}! 86 Nov| 901g Sept 
13714 13712 13753 138 | 140 141 | 142 143%) 14212 145 | 142%, 143 4,300|Timken Roller Bearing.No par| 1125gMar 3| 154 Nov 8|| 78 Jan) 14213 Aus 
103 104 2102 10314} 10112 102%g' 102 104 | 102 1035s] 10134 103%s] 15,200/Tobacco Products Corp...100) 93 Aug 6] 118lg Apr 16 Oct} 117% Des 
“112 116 , 115% 1167%|*112 116 | 115% 116 |*112 115 | 112 11412} 2,400 yt ee 100} 109% Aug 7 Feb 108 Apr) 123% Dee 
20 22 ' *20 22 | 920 22] 18 22181 #18 42922 | *18 22 | -.---- Dy GHEE cccccuccdcuse 19 Ate BS SOR FORTH cccs cccch sone sence 
“> 232i MO) 2190 2 eB 61 ots 698 1 e188 fT Ace e-. | eam 191g Awe 10 96. JUBO IB occu conc! case ae. 
101g 1033 10 1014) 10 1012' 1014 105g} 10!2 1273] 11% 121s/112,700'Transc’t’l Otl tem ctt...Nopar| 6%June13| 1412 Nov 20 3% Apr| 10% Nov 
4414 46 4414 45 4414 4 46 46%) 47 48 463, 46%4) 3,000 Transue & Williams 8t'l No par| 4414 Dec15) 6912 Feb 7 10 May) 50 Dee 
4llg 41l!lg 411g 42 415g 427, 42% 437 431g 4312] 43 43%) 12,000 Tneo Products Corp...No par| 3253June 1] 44%Sept19|| ---- ---- > ss 
86 867% 84 8512] 8353 86 | 8514 86 | 86 86's! 861lg 87 9,600 Under,Elliott Fisher Co.No par! 63 June13\| 8753 Dec14/! 45 Jani] 70 Drc 
*34 35 | 30 3312! 31% 313! 330s 3212 3312] 34 35 2,900 Union Bag & Paper Corp..100} 30 Dec 17! 49% Feb 1|| 38813 Jan| 73% Jure 
18013 18112! 177% 180%! 181 183 | 18214 186%’ 18634 19054) 187% 191!4) 45,600 Union Carbide & Carb_No par| 136's Feb18| 209 Nov 23/| 99lg Jan 1641, Nov 
5312 5412 5212 54 5llg 52 5llg 525g 52 52%! 5212 5234) 12,500,Union Ofl California. --__--- 25| 42% Feb1l| 58 Nov21|/ 39%s3June} 6613 Jaz 
*115 125 *115 125 |*115 125 (#115 125 |*115 125 | 12412 12412 300,Union Tank Car___.....- 100} 110 Oct 3] 128igMay 8]| 94 Jan) 12712 Dee 
4712 4712 4612 46l2' 46 47 4512 46!2 4612 4712} 4712 52 8,300 United Biscuit... No par| 3412 Apr30} 57 Oct23|} 391g Dec 1g 
TREE wes VERS oncn|ShlS. case AID occi*t1O% ....) 19D: 190 100] Pretermed............. 100} 11214 Mar 22} 135 Oct24|}/ ....-..--| -.-- ---- 
247g 25 2412 247g 2414 24t2' 2419 2419 2414 25 24 #2453! 6,100)United Cigar Stores_......- 10| 22% Aug 4| 3453 Feb10}| 32% Dec] 881g July 
#1043, 105 | *10434 105ig *10412 105 | 10412 10412 *10412 105 |*104l2 105 Ls. =e 100} 104 Oct 19} 114lg Apr 5|| 104 July) 109 June 
*139 140 | 140 141 | 140 141 | 139 141 | 141 14319; 142%, 14273] 4,800'United Fruit.......-. Ne par| 13112June 12} 148 Nov 19}| 113s Jan} 160 Sept 
*1612 17 | *16% 417 | *1612 17 | *1612 17 } *1612 17 1634 16% 100, United Paperboard......- 100] 1612 Decl1l| 27% Apri19}| 161g Mar} 23% Sept 
74 74 | *7312 74 7312 7614' 761g 7612 77 7743) *75 77 2, 300) Universal Leaf Tobacco No par| 60%June 13} 875s Nov 16}| 601s Nov) 7413 Dee 
“93 94 | #93 94 94 94 | 794 94 91l2 Q1le} *91le 94 180 Universal Pictures Ist pfd_100| 91144 Nov 15) 100 Feb24 103% Ap? 
} 20 20% 197% 2014 197% 21 20 23 2Qlig 22%; 211g 2214) 26,600; Universal Pipe & Rad_.No par| 15%,June12| 357%, Oct 6)| 241s Sept; 37% Ma» 
105%, 105%, *100 103! *100 103!g #100 106 |*100 104!s/*100 104! 100} Preferred. ...........-. 877gSept 1) 105% Dec15||} 81% Jan| 98 Dee 
41 41 *40 *39 41; *39 41 3973 40 39 = 392 900|U 8 Cast Iron Pipe & Fdy_.20| 38 Dec 8| 53 Nov lj} -.-.----] ---- ---- 
18 1814 181g is, 1814 1814' 18lg 181g, 1814 18'4] 18!g 184] 3,300] Ist Preferred__..-_-- 090: 18 Novi4| 18t¢New Bit socccsccl concsane 
*1612 17 1612 16l2 *16l2 163% 1612 1612) 1612 1658} 16 16%} 3,000|/U0 8 Distrib Corp___.-- No par| 1312June22} 20% Jan 4|| 144 May) 22% July 
*78 79 | 7812 781g 78 #78 {| *70 78 | 78!4 7814] *7712 78le 5 aaepeeree 100|} 76 Oct10} 90% Jani16|; 81 May| 96% Sept 
435g 435g 4214 4212 *421o 44 4219 425g' 4253 43 | *42lo 4312] 1,100|0 S Hoff Mach Corp...Nopar| 41 Dec 8} 68% Jan23|| 44 Oct May 
126 127!2 126 127 12612 13014’ 12819 13012 128%, 129%] 129 1311s] 14,300|U 8 Industrial Alcohol....100| 102!gJune 19] 138 Oct25|| 69 Mar) 11113 Dee 
*12512 125%, *125le 12534 *12512 125% 12512 125129 *1255g 125%) 125% 125% ct. . es 100} 1185sSept 28} 125%g Nov 19|]} 107% Apr| 121 Dee 
331g 3312 32 33!g 3153 32 321g 3212 32 3214] 32 32 8,100 U 8 Leather.......... No par| 22 Janis} 51 May 7 14 July| 2512 Nev 
5912 60 58%, 59% 59 59 58% 59 | 59 5912’ 58l2 58l2' 4,400! = aaa No par| 62 Jan 5| 72 Apr25!i 27%June} 5613 Dec 
*101% 10212 101% 101% #1013 10212'*101% 10212 *1021, 10212|*10214 10212 100| Prior preferred__.....-- 100] 100% Dec11/} 1091gMay14/| 89 July] 10613 Nov 
7814 7814 78 7914) 78 7812} 79 80 ; 80 S8ils} 81 81%] 5,100)0 8 Realty & Impt.....Nopar| 61% Feb 4) 935May 54 Apr) 69% Dee 
4012 413g 4012 41 403, 42 | 413g 427g 4053 42%,) 381g 3912] 56,900|United States Rubber_---_- 100} 27 June27| 63% Jan 4 3714 June 6713 Fet 
7314 74 72l2 73 73 75% 75 76 | 75 £76l2) 75lg 7612} 19,500] Ist preferred.._.....-- 100} 55 July 2) 109% Jan13]| 865% June) 111% Ap» 
62 63%, 611g 6312) 62 63 | y60 6214 61 62 6llo 62%,) 16,800/0 S Smelting, Ref & Min...50) 391g Feb 20) 7112Nov27|| 38% Jan) 48% Det 
*5412 56 | 5414 5412! 541o 12, 55 551g 55 551g] 558 5512] 1,500] Preferred.........-.-.. 50| 61 Jan26! 5512 Dec21'}| 4553 Jan 
151 1521g 149% 152 | 15134 15314) 15212 156 | 15514 15712] 15633 158 |220,500| United States Steel Corp-_---- 122%gJune 25| 17212 Nov 16]; 1118 Jan) 1601, Sept 
14114 14112 14114 14114! 14114 14114! 141 14114 1411g 14119] 14114 14112] 4,400) Preferred.......------ 1385g Jan 5| 14744 Apr26/| 129 Jan| 141% Dee 
3914 397, 39 397' 3853 3912! 39 3912 39 3912} 387g 3973] 10,400| Utilities Pow & Lt A-.No par| 2812 Feb20| 45%May 31 37 4=«Jan May 
90 91 87 901g! 88 91's} 91 941g 92% 95 9319 9553) 25,300] Vanadium Corp.-.--..-- No par| 60 Jan18| 1111gNov12'| 87 Jan} 671s Dee 
2812 29 27 2710} 25  25%4' 251g 251g 243, 2554! 2419 25 2,900] Van Raalte_........-- No par 75, Jan 7| 4073 Oct 22 5% Gept; 1433 Feb 
*6212 6912 *62lo 64 *6§6212 64 | 62 6212 *62 6912} 62 62 120} 1st preferred........-- 1 43% Jan 6| 78 Nov 2); 62l4 Dec| 64 Feb 
74 TAlp 4 7453! *74 7412 7412 7612 7712 81%] 791g 84 | 22,000| Vick Chemical_...--.- No par| 68 Jan17| 84 Dec21! 48 Jan) 635 June 
13712 14412 14034 14434) 14112 143%, 141 14433 141% 14714} 142% 147%3/319,100| Victor Talk Machine.._No par| 6253 Jan 3] 158% Nov23{ 82 July} 54% Dee 
111 112 | 111 112 | 1Llg 1121g 112 11212 112g 1i2tg)*110 112 2,100! 7% prior preferred --.-- 00| 1011g Jan 6] 11212 Dec19! 96% Oct} 10212 Dee 
1712 1712 17 173g' 17 173g 17ig 1712 173g 184} 18 18%g| 4,500! Virg-Caro Chem... - No par| 12 Junel2); 20% Nov 19 7ig May! 1612 Bepr 
57 5712 *56 5634° 5612 5612 *57 5712 «5712 583g! 5712 5712) 1,500) 6% preferred........-- 100} 4453 Jani8|; 6414 Nov 19 261g Apr! 48% Dee 
*94 96 | *94 9712 *961g 9712) 9712 971g *9612 9712] *9612 9712 100} 7% preferred....------ 100} 88!2 Jan 16} 9912Nov12// 73 June) 91 Nov 
*15 151g 143% 15 | 15 15 15 151g 15 151g] 1412 151s] 6,700] Vivaudou (V)_-------- No par| 11%June26| 25% Jan 4|| 20% Dec} 391, June 
*8912 90 | *83 90 | *83 90 | *83 90 |; *83 90 83 83 600| Preferred_._.....----- 100} 78 June 22} 100 Jan28/} 95 Dec} 11813 Jue 
50 5412 50 50 | *50 501445 5012 5012 51 5912} 57 6012 440! Vulean Detinning....-.-- 100} 221eJune13| 74 Nov26') 161g Jan| 80 Aug 
*85 89l2 *85 Q1le *91 94 | *91 94 | *92 94 9419 Q4lo ; i. Pence 100| 74 June21) 98 Sept 4|/} 90 Jan) 126 Avg 
3614 3614 *3614 40 ' 3614 361, *36 39 ' *38 40 3973 40 7: ) ieee 100! 191gJune 29! 48% Nov27'! 16 Jani 650% Atg 
' ! 
2714 2814 257% 271g 25%, 2612 2512 26 247, 2533 25 2533! 51,700| Waldorf System. _..- Ne par| 1912 Jan 3| 2814 Dec 15) 184 Dec] 25 E-b 
2012 2012 1912 20144 20 21% 213 2233 207, 2034) 20%, 22 5,800, Walworth PSS No par| 1412 Aug 8) 267%Sept20|} 17 Dec) 263 Apr 
7312 75 | 27214 72144 73 78 | 73% 7514 73% 73%) 741g 741g] 1,670 Ward Baking Class A-_No par| 70 Dec 3/ 123 Feb 21] 890lg Apr| 118% Oct 
167% 175g 165g 17 17 181g 1712 1814! 17% 418 1712 17%) 28,300} Clags B._...----... No par, 1514 Dec10 265g Jan13/| 171gJune) 33% eb 
80% 81 | *78 80% 80 80 {| 80% 81 | 80!2 80l2} 80 81 3,800] Preferred (100)... _- No par| 77 Decl0| 9712 Jan19|} 84 Apr} 100% Nov 
110!2 1127g 107 11l1le 10914 111%’ 1115g 114%g, 1125g 11712} 118 1223g|162,000)Warner Bros Pictures_.No “74 7” ans = ao hy tsi, eon] - ‘i 53 oe 
ed Ve Se eee eee Can waaek ocne eee pe LE Minaddieocnmeudeonaa ap 45ep | Dec 
3834 3984 381g 3914 383g 385g! 385g 39 39 407%, 39%, 40%) 11,100, Warner Quinilan.._... No par| 26 Febi17| 44% Oct 18 24 June) 343 Dex 
146 1473, 214212 144 . 144 149 j 153 155 | 15314 156 | 155 15614] 2,900)! Warren Bros_..-.---- No par| 140 June 20} 19212 Aprilij} 65 Jan} 180 Nov 
25 25 2312 2512 241g 25 25 2512 25l2 27%) 26 2714] 20,409\ Warren Fdry & Pipe...Nopar| 13 June12, 367%, Oct19|| 18 Oct} 27 June 
79 ~=— 880 77 77 76 76 77 774, *76 78 78 79 3,000|Weber & Heilbr,...... No par| 591gJune 12} 82% Dec1l:| 65% Dec] 75lg Aus 
*99lo 10012' 9912 9912 *99 10012’ *99 10012 *9912 10012} 985g 985g 200} Preferred_......-.---- 100! 981g Dec 6/] 103 Jap 3 101% Nov! 103%, Aug 
180 182 176% 177!2 178 18312 179 1822 1781, 181 |z180 180 8,100) Western Union Telegram _.100} 139!2July 11) 201 Oct29'| 144%, Jan/) 176 Dee 
4414 447g 4414 441, 441, 45 44%, 471g 4512 4612] 4553 46%3] 8,200 Wetnghse AirBrake....Nopar| 42\gJune 4; 57% Jan27/} 40 501g Sept 
1221g 124 |; 1201g 122g 1205g 126 | 124 12753 126 128%] 127 13014] 89,700) Westinghouse ates & Mts ..8e 881g Jan 5) 144 Novi6!| 6753 Jan) 94% Dee 
119 119 ,*116 122 *120 121!2 123 123 ;*122 128 |*122 125 50) lst preferred___....__-- 05% Jan 5| 139 Novi6;! 82 Mar! 103% De 
2212 23 22 221g 22 22 22 22 2173 22 215g 22%) 2, 600; Weston Elec Instrum’t.No Po 121g Jan 6) 28igJune 7 11 Sept; 18% Fer 
*33le 34 | *3312 34 *3312 34 | *3312 34 | *3312 34 3312 34lg 600\" Clam Ee... :. 202 No par| 30% Jan 3) 40igMay22!} 80 July AD 
*1043g 106 2104 104% *10214 107 |*105 107 | 103 104 | 105 105 130| West Penn Eleccl A_._.No par) 103 June22| 112 Apr 9)| 97% Jan) 111 Aug 
*108%, 110 109 1097g 110 110 | 108% 1087g' 108 108 | 108 108 vo 2 eeeepeperas 100| 10712 Oct 30! 115% Apr 9|| 102 Jan| 112 dep! 
997g 997g *99 100 99 991g! 9912 O9le 9912 99l2! 99% 100 290} Preferred (6)...-..-.-- 100} Y8lgJuly 21) 1041g Apr 10|} 101 Dec 101% Dee 
115% 116 115!2 11512 *11512 116 ;*11512 116 |*115!2 116 } 11512 115l2 110,West Penn Power pref._..100! 11312 Oct 9) 118 June27|| 111 Jan) 118 4a» 
10853 10853 10853 10853 *1085s 10914 1085, 10853 *108!2 10914'*10812 10914 70° 6% preferred... ....-- 100' 103 June28' 118 Jap 5&'! 1001g Jani 111 Me 
#54 5Ale 54 | *54 5412! 53% 5412] ("53% 5412] 53 5314 700|West Datry Prod cl A-.No par| 5212 Dec 8) 78 April} 53!g Deco) 57 Nov 
*251g 26 25 25%; 241g 25 *25 2512} 25l2 2512) 25lg' 25%] 1,300] Class B....-.---.-. No par| 20% Jan 6) 49 Apr i2 24144 Dec! 28% Nev 
353g 3571 345g 351g; 34%, 35 35 35 35 3512] 35'4 3512] 7,400|White Eagle Oll & Refg.Nopar| 201g Feb21} 38 Nov 27 Dec} 2713 Feb 
37 3714] 37 3814; 37 3753! 3714 3753| 37!4 3753] 373, 3812} 6,900;|\White Motor_......_. opar| 30% Feb21| 43%June 1|| 80% Nov; 68% Feb 
#4219 4312} #42 43 42% 43 | 431g 431g! 4312 44 44 44 1,600) White Rock Min Sp ctf___-- 50| 34lg Jan 19} 497, Nov23/| 26 Jan) 41! Sep: 
431g 43%) 42 4353) 42 437%! 437g 447] 42!4 44 42% 43ig} 9,400 “—— Sewing Machine_No par| 33%4June13| 52% Dec 3} 211g Mar) 653% Aug 
55 55 | 55 55 | *54lg 55 | 5512 55'2] *55 56 56 56 400] Preferred....._.-.- par| 61% Aug21| 58 Dec 3|| 46 Feb) 69 Jap 
281g 2853) 28!g 29 2814 2853) 2814 293g! 2812 29!4] 28%, 2834) 91,700 Willpe Overland CTR cocann 56| 17% Jan 16} 3112 Dec 5| 18!g Oct) 24% Ma 
1001g 100g: 100 100 | 1001g 10014] 1001g 1001g'z100'4 10014] 100 100 9 A 00] 92% Jan 3! 1041s Deci1l|| 87 June) 96 A 
1153 115s) 111g 115g] 1llg Lltg) lig 1112) Li's 11% 11% 111!2f 2,300|Wilson & Co Ine,..... No par| 11 Oct10} 16 Febi4/} 10 May) 17% Fed 
“24 25 235g 2412) 23% 23%! 2312 2353) 2312 2384] 23!2 2312) 3.700 ee No par| 22 Jap 3| 35 Mayi15;| 16% May, 82% Feb 
71% 71%) 769 70 681g 6812; 6753 6753} 67!2 6712} 6714 6712] 1,600] Preferred__.........-- 100} 6314 Oct29| 77% Feb 11 Apr; 84 Feb 
2021g 203%| 20053 201% 2011, 205 | 20312 2067s) 207! 209%] 2075s 216%] 22,500! Woolworth (F W) TREES 25| 176\2 Feb 20| 225% Nov z0|| 117% Jan) 198!g Der 
4312 44 43 4714, 46 48!2| 4712 5112, 4912 5212} 50! 517s) 20,300| Worthington P & M....-- 100} 28 Jan & 55 Nov30)} 20% Jan Juve 
*80 8212) 80 81 | *75 81's} 8012 83%4| 86 86 86 88 88 900| Preferred A_._... __...100] 46% Jan19} 93 Nov28}| 44 Deo} 61's June 
#68 69 | 68 71 | *71 74 | 72's 7512) 75!2 75%) 75 7512] 2,600] Preferred B..........- 100} 41 Jan 4} 80 Nov30) 387 Oct; 54s June 
215 226 | 216 236 | 22912 24612’ 244 262 | 249 262 | 251l2 260 | 80,800,Wright Aeronautical...No par| 69 Feb27| 289 Nov23|| 2613 Apr; 94% Dee 
76 76 75% 76% 7512 75% 75's 76%) *74 75!2) 74i4 75!2) 1,000 Wrigley (Wm Jr) No par| 68 July 26) 84 Aug31/! 50% Jan) 72% Dec 
*61l2 627%| *61l2 6273' 63 63 | 627% 6273 62%, 6234) 62% 62% 400 Yale & Towne..__..._..-- 5) 61!1gNov22| 8412 Apr25|! 70% Jan) 846%, Aug 
35 36 341g 35 34% 3512! 35!g 3714] 35%, 41 38% 4053 110,900 Yellow Truck & Coach C1B.10| 27% Feb28| 57% Nov28/| 25 Jan 2 av’ 
101 101%g} 101 101 | 10114 102 | 102 112%' 102 104%] 103! o 12,800 Youngstown Sheet & T.No par| 83!2June 19| 106% Jan26)| 80's 7" 001g ~ cc 
© Bid and asked prices; no sales on this day. s Ex-dividend. « &x-rigtts. * No par value y Ez-rases. 





3518 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearty 


Jam. 1 1900 1a¢ Brchange method of quoting bonds was changed and prices are now “and interest’ —ezcept for income and defaulted bon4s 
































BONDS Cree Week's 
N, Y. STOCK EXCHANGE ¥riday Range 0 3 
Week Ended Dec. 21. =a} Dec. 21. Last Sale J 
U. S. Government. Bre Ask Low High\ No 
Firet Loan 
834% of 1982-1947. -....---- 5 D| 99%: Sale | 99% 99%%s | 542 
Conv 4% of 1932-47....-..-.- 3D! -.-- ---~'9916s3 Nov’28}...- 
Conv 44% of 1932-47......- 3 D,100%22 Sale |100%s3 1001223 479 
nS of 1932-47....- 3 Di ---. ---~|100%s Nov’28}...- 
4% % of 1933-1938. ....-.---- A @©'100%:2 Sale |100%s3 100'4s:} 84 
Treasury 448.......- 1947-1952\4 0/111 Sale ;111 111%33! 164 
Treasury 46........-- 1954\3 D106 106%) 1057%s2 106173 239 
Treasury one peecense 1956'pa 8) 1031423103432) 1031222 1032422} 80 
Treasury 3%s_._..--.-. 1943-1947|3 D{ 99522 991%) 9S25s2 9S25s3) 17 
Treasury 35¢8 June 18 1940. 1943\5 pj ---- ----] 98% 982s] 115 
State and City Securities. 
Y C 34% Corp st._Nov 1954im wm] 648812 Sale | 8812 8812 1 
34% Corporate st..May 1954imj Nj .... -.--| 86 Sept’28/.-_- 
in ar earioibanenninane 936iM WM) ..-. ----]| 993%, Mar’28/-..- 
ib aennpondann O56ing MM) ..-- ----| 9912 June’28/-- ~~ 
4% Corporate stock..... 1957|M M| 98% 99 98 Nov’28i.... 
44% Corporate stock...1957iga w/ __.. 105 [10453 Nov’28}--_- 
44% Corporate satock...1957inM4 wm} _... _.--}1045g Nov’28}_--_ 
te stock..... 1958inj wi}... _- G81, Nov’28}-_--_- 
4% Corporate stock....- 1959 mm N] ---- 99 | 981s Dec’28}-.._- 
448 Corporate Stock ....1960 mm sg) 9912 100 9914 Dec’28}-_-._- 
448 Corporate Stock....1964\my gi... _.--]1001, Dec’28}__- 
4448 Corperate stock _...- 1966|" Oe scene navsfiOie BOY Blvess 
4348 Corporate stock... .. 1972\a@ ©} 1005s ___-]10112 Nov’28}--_- 
448 Corporate stock....- 1971\3 pj) ..-- 107 |10812 June’28}.--_- 
4448 Corporate stock ._.-.. 1063 (na 8} ..-- 108%31105 Nov’28}..-- 
446 Corporate stock _--..- 1965ig p} ..-. ----]107 June’28/---- 
4348 Corporate stock July 1967|3 3) _... ....]105!g Dec'28}__-- 
New York State Canal eee: > fae cose acank 90 SRT ae aosen 
4s Barge Canal _....---- 25 Ji ---- 9912] 99% Dec’28!.... 
és Highway.._.....- iar 1962'29 Gl ccoe cool 10Glg June a5)..+- 
Ffereign Govt. & Municipals. 
Agric Mtge Bank a f 68....- 1947 w pw) 8812 Sale 88le 8914 9 
Ss OE Be canasdnne Apr 15 1948/4 ©) 88% 8878] 88%, 89 9 
Akershus (Dept) extl 58----1963},4 N| 893, Sale | 89 89%) 25 
Antioquia (Dept) Col 7a A.-1945)3 3) 9412 Sale | 937, 96 11 
External 6 { 7s ser B._-..- 1945)3 4] 93 Sale | 911, 9312} 26 
External s ft 7s series C...-1945)3 4g] 921 Sale | 921, 93 12 
External s f 7s ser D...-- 1945}3 4g) 9312 Sale | 925, 94 10 
8 f 7s 1st ser.._.1957|,4 g| 91% Sale | 90 91lz} 26 
Extl sec e f 78 2d ser___--- 1957|4 ©; 92 Sale | 90! 92 6 
Extl sec e f 78 3d ser__.-_- 1957/4 ©] 91 Sale | 90 91iz} 39 
argentine Govt Pub Wks 68.1960}4 ©] 100!g Sale | 99% 1001s) 33 
Argentine Nation (Govt of)— 
Sink fund 68 of June 1925.1959)g | 99% Sale | 995g 10014) 51 
Ext! s f 68 of Oct 1925..-.1959|4 @} 993, Sale | 9953 100 127 
Sink fund 6s series A--_--- 1957imz $| 100 Sale | 997% 100%) 39 
68 series B..Dec 1958/3 gp) 100 Sale| 9912 100 | 59 
Exti s f 6s of May 1926 -.-1960'nmg 100 Sale | 995s 100 31 
External s { 68 (State Ry)-1960ing ¢| 99%, Sale | 99% 100 | 167 
Extl 6s Sanitary tars tenae A| 9953 Sale | 995g, 100 43 
Ext 68 pub wke (May '27)-196ling wi 100 Sale | 995g 100%] 43 
Public Works ext! 6}48..-1962!\7 al 95 954) 9412 9434} 26 
Argentine Treasury 56 £....1945\ng §/ 91 Sale | 90% 9134) 46 
Australia 30-yr 5s -.July 15 1955)y | 95% Sale | 94% 96 | 112 
External 58 of 1927--Sept 1957\ng §| 9514 Sale | 9512 96 54 
Extl g 4348 of 1928_....- 1956im N| 88 Sale | 875s 881s] 80 
Austrian (Govt) 6 f 76...... 1943/5 Dp] 10214 Sale |10214 102%) 37 
Bavaria (Free State) 6}48...1945/F Aj 9612 Sale | 9614 98 17 
Belgium 25-yr ext sf 7458 4- aaee 3 Dj] 114% Sale |114%, 1151s) 52 
20-yr s f 8s.......... ---1941/F Aj 10914 Sale [10914 109%4) 39 
25-year external 6}48....1949|M 8| 105%, Sale |10512 1057s] 30 
External s f 68.......... J Jj 10012 Sale |100 10012] 92 
External 30-year ef 7¢....1955)3 D| 107% Sale {107% 108 | 131 
Stabilization loan 78.....1956)M WM) 105%, Sale |10512 10578; 128 
Bergen (Norway) s f 8s_.... 1945|M WN] __-- 11212!112%, Dec’28].-_- 
15-year sinking fund 66...1949|A @} 1015s __..|102 Dec’28}-.__ 
Berlin (Germany) s f 6448..1950/|A Oj} 9814 Sale | 98 9812} 45 
Bogota (City) ext’l s f.88...1945)A GO} 102%, Sale {10214 10312; 14 
— (Republic of) ext] 88. 1947|M N/} 10212 Sale | 9712 1014/1118 
og >) ere 1958,3 3| 9414 Sale ; 8914 9412) 169 
Bordeaux ( (City of) 15-yr 68.1934|M M| 9912 Sale | 9912 99%) 30 
Srasil (U 8 of) external 8#...1941/3 D 
External s f 648 of 1926..1957|A ©} 107 Sale {107 1081s] 91 
pay ty f 648 of 1927_....-. 957\A O} 94 Sale | 933, 9412} 152 
's (Central Railway) -...- 1952/3 D} 941g Sale | 9353 9412) 72 
a0 (oottee secur) £ (flat). 1962 A ©’ 100%g Sale |100 101 84 
Bremen (State of) extl 78...1935)M $, 1057s __--|106%, 107 5 
Brisbane (City) sf 56......- 1957|M S| 1001g Sale 10012} 17 
Budapest (City) extls f6s...1962)3 Dj 82% Sale | 8212 83%) 40 
Buenos Aires (City) 6348...1955|J 3° 10014 10134'101 101 3 
Extl s f 6s ser C-2.......- 1960);A O| 99%, __--]| 9912 9934 5 
Extl s f 6s ser C-3.......- 1960/A 0] 9914 Sale | 981e 9L12} 13 
Buenos Aires (Prov) ext] 68.1961/M 8) 91%, Sale | 91le 93 70 
Bulgaria (Kingdom) s f 78..1967)§ J} 88 90 | 88 8812’ 11 
Stab’I'n l’nsf7s.Nov.15'68}____| 97 Sale| 97 97 32 
Caldas Dept of(Colombia)74s'46/3 J, 97% Sale | 97 9812; 24 
Canada (Dominion of) 68.-.1931/;A O; 100 Sale | 997g 100%) 21 
10-year 6}48........-. --1929/F A' 100 Sale | 993%, 1001s} 50 
a ------------1952/Mi N| 10312 Sale |1023, 10353) 67 
a 1936\/F A| 981g Sale | 981 9914; 51 
Carisbad (City) sf 8e._..-.- 1954/3 J} 10614 10612 1061, 106% 3 
Cauca Val (Dept) Colom 74s’ °'A ©, 99%, Sale | 9912 101 16 
Central Agric Bank (Germany) 
Farm 1 7a Sept 15 1950/M $| 97%, Sale | 973, 98 11 
Farm Loan ¢f 6s.July 15 1960/J J} 87 —____| 87 8773] 24 
Farm Loan s f 68.Oct 15 1960j;A O} 871g Sale | 87 88 88 
Farm Loan 6s ser A-Apr 15‘38/A O| 89% Sale | 8934 91 52 
Ohile (Republic of)— 
20-year external s f 7s....1942|M N| 101 Sale ‘100% 1017s} 28 
External sinking fund 68..1960;A O; 92 Sale| 92 93 70 
OW Giinbencnotat 1/F Al 92 Sale | 925s 9312) 71 
Ry ref exti s f 6a......... 1961/3 J} 931g Sale | 925 9353} 70 
[eee 1961|M S; 93% Sale | 92 93%) 109 
Ohile Mtge Bk 6}48 June 30 1957/3 D| 9712 Sale | 9612 9712; 31 
8 1 638 of 1926._June 30 1961|3 D; 9812 Sale | 9814 987g; 29 
Guar s f 6g__..--- Apr 30 1961/A O° 921g Sale | 91% 923%; 88 
(Hukuang Ry) 58..1951/3 D;) 35 3612 353 37 8 
Ohristiania (Oslo) 30-yr s f 68 °54)M 6) 101 1031s 100 101 2 
Cologne (City)Germany 63481950\M 8) 9714 Sale | 9714 9814] 12 
Colombia (Republic) 6s....1961)3 J| 881g Sale | 874 8814] 34 
External s f 6s of 1928....1961/A ©} 8814 Sale | 87 8814) 42 
Colombia pont Bank of 6%s.1947|A OO} 84 87 8412 84le 1 
Sinking fund 7s of 1926...1946;M N} 9014 Sale | 90 9112} 10 
Sinking fund 7s of 1927...1947|F A| 88 8814: 88le 911g} 5 
Copenhagen (City) 58------ 1952)/) D 95 Sale| 9413 954) 15. 
BPE te 6s <ese<+<<o- 1953|M N; 8814 Sale | 88 8812} 33) 
Cordobe’ co) extls f 76...1957/\F — 95le Sale | 941s 953g! 15 
External s f 78 Nov 15 1937|M Ni 951g 9534) 95%, 95%; 11 
Cordoba (Prov) Argentina 781942'J 38, 99 Sale | 99 100 iL} 
Costa Rica (Repub) ext] 76.1951.M WN; 941, Sale ' 9312 9414, 39 
Cuba (Repub) 5s of 1904___1944' S 10034 10212 1003, 100%, 1 
External 5s of 1914serA..1949 F A 10213 103 102!g Nov’28 ____! 
External loan 44s ser C_-1949 F A 971g Sale 971g 971g 2 
Sinking fund 54s.-Jan 151953 J J 10112 Sale 10053 10112 7 

















































































Rawge BONDS =) Week's 
Stace N. Y. STOCK EXCHANGE 5 Priday. Rerage ov 3 
Jan. 1. Week Ended Dee. 21. a é| Dec. 21. Last Sale 
Low Htgh ¥ Ask | Low Hite No 
Cundinamarea (Dept) Columbia’ 

@8%s_ 1017*93 Extl a f 6448__._..------1959,M ™) 8744 Sale | 8712 89 22 
99 1011431 Czechoslovakia (Repof) 88..1951'a | 110 Sale 109% 11 | 32 

100 103%*s Sinking fund 8s ser B_.-.-- 1952)}4 ©] 10912 Sale 109%, 10912 9 

100%s3 102% 93 | Danish Cons Municip 88 A--. re 4 'F Al 110g 1121, 110!g = 11012 5 

MS D6 ft Gcccuscncss iF A} 108% Sale |108% 1101s) 10 

100722 104 Denmark 20-year exti ea7- ~~ inaals 3} 104%, Sale [10414 1043,) 47 

109*%s3116*23 Sf Deisesbecensnsee 1955 F A; 10012 Sale |100 10012} 67 

1642459311199 Pe Rn sd db nee cen 1962|A O| 887%, Sale | 8812 8914; 53 

192%5 10%%s5 | Deutsche Bk Am part ctf 68_193z;M $} 9714 97%) 97 97%; 63 

98%s3 103%%s3 | Dominican Rep Cust Ad 548 ‘42.8 8B) -.-- 987%) 9714 981, 8 

98 1007%ss lst ser 54s of 1926_...-.- 1940;A ©} 95 Sale | 95 95 1 

2d series sink fund 544s8-_-..1940'a O} ..-- 96 9614 9614 6 

Dresden (City) external 78-.1945 Mw! “9912 101 |100 100 6 

Dutch East Indies ext) 6s...1947.5 J\ 10312 10314 10312) 46. 

40-year external 6s__..--- 1962'me 6) 103%; 10312/1034 10312] 13; 

8814 932 30-year external 548. -~--- 1953\M | 1025 Sale | 1025, 1025, 2 
86 8 93lg 30-year external 5448_---1953|M M™/ 103 ----|10314 Dec’28)---- 
99% 100%, | El Salvador (Repub) 8s__..1948/J 4} 10953 1 a 110 17 
98le 100% | Finland (Republic) ext] 68_.1945)M $; 92 9512) 9512 9534 4 
977% 101% External sink fund 78_...1950/™ 8] 1001s Sale |100 1001s} 24 

1045, 108% External s f 64%s--.-.-.---- 1956|M $| 9912 Sale | 9814 9912 9 
1041g 108%, Exti sink fund 54s_.-.--.-. 1958\F A} 901g Sale | 901g 9053, 29 
9814 101%} Finnish Mun Loan 64s A.-1954|A ©) 9812 Sale | 9812 9812 6 
9712 101% External 6 4s series B_._..1954|A @} 9812 Sale | 9814 9812 6 
9914 102% | French Republic ext 74%s__-1941]3 Dj 112 Sale |112 113 102 
10014 10512 External 7s of 1924__-.-- 1949]J Dj 106%, Sale |10612 10712} 146 
1013g 105% | German Republic ext’] 7s_..1949|A ©} 106 Sale |105%, 107 91 
10012 105 | Gras (Municipality) 88__...1954)M ™! 10112 Sale |101 101%) 20 
1''8ig 109% | Gt Brit & Ire] (UK of) 5448_1937|8 aj 104 Sale |103 10414; 71 
1043, 10934 10-year conv 544s8...---.- 1929|F A! 1181s Sale }1181g 11814; 47 
107 109% 4% fund loan £ op 1960_.1990|M N| c85l2 8712'c86 Dec’28)---.-. 
102 110% 5% War Loan £ opt. 1929-1947|3 Dj] c98l2 9912!c98l2 9914 6 

Greater Prague (City) 74s_.1952|M8 Nj 10558 10544 105%, 105%, 2 
991g 10514 | Greek Government s f sec 78_1964)M M| 9812 Sale | 98l2 987g; 30 
99%, 99%, Sinking fund sec 6s. ...--1968|F A| 86 Sale | 85le 8623; 46 
103}2 10312 | 

Haiti (Republic) s f 6s_._.-.- 1952}A ©} 1001g Sale |100 10014; 15) 

Hamburg (State) 6s......-- 1946/4 O; 9714 Sale | 97 97 12) 35 

Heidelberg (Germany) ext 7 348 50\J 4| 103 Sale |1021g 10412! 8 

Hungarian Munic Loan 7%s8 1945|J J} 997%, Sale! 97 9712; 14 
881g 95 External a f 7s_.___Sept 11946|J) J 94 Sale . 93% 9414; 24 
881g 9114] Hungarian Land M Inst 74s ‘61iM Niji 96!2 98 | 99 Dec’28)----. 
88%, 9012} Hungary (Kingd of) sf 7348.1944)F A} 997s 10012] 99%, 1007s 6 
9312 1004, | Irish Free State extls.sf.5s.1960;| MN} 95 Sale ; 95 9634; 71) 
914 99 Italy (Kingdom of) ext’]7s..1951}J | 97 Sale | 96% 9714| 279: 
921g 98% | Italian Cred Consortium 78 A1937\Ma 8) 943, 9612!) 9514 97 23 
925, 96 Extl see s f 7s ser B..-.-- 1947im 8| 94 Sale | 9312 94 8 
90 99% Italian Public Utility ext 78.1952\3 4] 9553 Sale | 95 96 21 
901g 9812] Japanese Govt £ loan 48....1931/9 3] 9112 Sale | 9114 915g! 71 
90 9612 30-year s f 64s...--.--- 1954|F aj 100ig Sale |100 10012) 154 
99 1007, ] Leipzig (Germany) sf 7s_...1947|F Aj 9912 Sale | 9912 9912 1 

Lower Austria (Prov) 7448..1950'J MB} _._.. 9712) 97 97 13 
99 100% | Lyons (City of) 15-year 62_.1934|M ®| 9912 Sale | 99 9953| 27 
99 106% | Marseilles (City of) 15 yr 63_1934|M ™| 9912 Sale | 99 9912; 33 
99 1011, | Mexican Irrigat Asstng 4348_1943}____| 26 2712} 29 Dee’28'--__ 
987%, 10112] Mexico (U 8) ext] 5s of 1899 £°451Q 2] ___. ----| 49% Jan’28|--__ 
99 100% Assenting 5s of 1899__...- 1945}___ 331g 3512] 34 Dee’28}--_- 
9853 101 Assenting 5s large._.....---- ces 3514 40 | 34 Dec’28)---- 
98%, 1011, Assenting 4s of 1904____. = ae 203, Sale | 20%, 22 45 
99 101 Assenting 4s of 1910 large__.-_- =e 23 23%) 24 Dec’28)-.-._- 
041g 97% Assenting 4s of 1910 small____|___.]| 2114 Sale | 205, 2133) 35 
9014 937 Treas 6s of ‘13 assent (large) '33}§ Jj __.. ----]| 3358 3353 5 
94%, 99 oe ale ah 3234 Sale 325g 32%; 25 
951, 99 {| Milan (City, Italy) ext’l6%s'52;A O}| 89% Sale | 891, 9012) 65 
86% 925;| Minas Geraes (State) Brazil— 

102 104%, _ Saye e 958M 8} 93% Sale {| 93 9433; 27) 
‘n on Montevideo (City of) 7a_..-1952!3 Dj 101 10112)101 10112 6 

8 2 

114 116 {| Netherlands 6s (/lat prices)_.1972im 8] 105 Sale |105 10512 3 

10814 111% 30-year external 6s__-.-.-- 1954/A O} 1001g Sale |1001g 10012) 105 

103% 10914 | New So Wales (State) ext 58 1957|F A] 93%, Sale | 9314 94 46 
987g 1017, External s f 5s_.-.--.- Apr 1958|A O} 927, Sale | 927, 94 88 

10512 1091s | Norway 20-year extl 6s_-_--- 1943|/F A] 10212 Sale |102ig 103 45 

10414 10814 20-year external 6s.._-.-- 1 F Aj 10214 Sale |102ig 10212) 22 

112 113% 30-year external 6s_..-.-- 1952;}A ©} 10214 Sale |1015g 10212) 26 
985, 102 40-year sf 5448......--- 1965153 Dj] 100 Sale | 997g 10034) 56 
9612 100 External s f 5s__...Mar 15 1963|M 8] 9634 Sale | 9612 97 86 
9714 108% Municipal Bank ext! sf 5s_1967|J Di 90 Sale | 90 9053 9 
90 108 {| Nuremberg (City) ext] 6s_..1952)F Aj] __.__ 8814} 88 8814 3 
8914 9812] Oslo (City) 30-year s f 68_..1955\M8 N| 10014 Sale {10014 101 19 
oP 10112 Sinking fund 5348_--_---- 1946/F Aj; 99%, Sale | 993, 10014 15 

105 113%] Panama (Rep) ext] 544s__-.1953/3 Dj 100 10014/1023g Dec’28)____ 
92 991g Extl sec s f 644s8_.------- 1961/3 Dj] 102 102%8|1021g Nov’28/____ 
931g 9012 Extlsf5sser A _..May 15 1963|M N| 9414 Sale | 941, 9453) 31 
97 103 {| Pernambuco (State of) ext. 78 '47|\M@ 8B] 931, 93%} 9314 937g; 12 

103 1085s | Peru (Republic of) 

100 = 10312 Extl s f sec 7 '48 (of 1926) - — M $/ 10714 Sale {10714 10714) 16) 
907, 957%, po Le |) 9\M $1 101 Sale 1007, 102 34} 
821g 897% Nat Loan extl s f 6s_..---. 1960 J BO] 9012 Sale | 88 9012; 168, 
9912 1623, S f g 6s interim rets___-_-- 1961 A O} 91 Sale| 90 91 38 
96%, 101 | Poland (Rep of) gold 6s_...194U A O}| 75 807%] 81% 82%, 12 
96 93% Stabilization loan s f 78..1947,A ©| 8712 Sale | 8712 89 282 
9lip 97 Ext sink fund g 8s__----- 19503 J 9714 Sale | 951s 98 | 172 
88 9235, | Porto Alegre (City of) 88._..1961/J | 10512 107 {105 106 4) 
97 972 Extl guar sink fd 744s_...1966'5 J] 10053 101 {10053 100% 2 
97 102 | Queensland (State) extlsf7s1941'A @] 11014 Sale |109% 110% 6 
991g 1021, 25-year external 6s_-.---- 1947|F Aj 10353 Sale {10353 10412) 15, 
993, 1024 | Rio Grande do Sul ext! s f 88_1946'A @] 10512 Sale {10514 106%) 28) 

10212 109 Ext’l s f 6s temp-__--_---- 1968/53 Dj} 92 Sale| 92 93 46: 
98 101% Extls f 7s of 1926.....--.-. 1966|M Ni 963s Sale | 9634 9712 22) 

105 10938, ] Rio de Janeiro 25-yr sf 88__.1946:'A @} 10514 Sale |1051, 10712) 14 
984 103 Meet 6 fT OS46. ncncunucans 953,F Al 9312 Sale | 93 G4 73) 

Rome (City) ext] 6448....-- 1952);|A Oj} 907g Sale | 903, 91 70; 
97 10114] Rotterdam (City) ext] 6a_..1964/MI N} 1031s 103%4/10312 10312) 10 
86% 93% | Saarbruecken (City) 68----- 1953/3 J} 88 90 | 90 Dec'28}_-__| 
8612 93%] Sao Paulo (City) sf 88s..Mar 1952|M N]| 11312 Sale {11312 11312 3} 
88%, 96 Extl s f 634s of 1927_._--- 1957|\M Ni 96 9712) 9612 98 8; 
San Paulo (State) extl sf 88.1936|3 J] 10514 Sale |1041g 10514] 23) 
104 External sec s f 8s_._..--- 1950/3 J] 10512 Sale \105 10612; 17 
915, 973% External s f 7s Water L’n_1956|M $| 9812 Sale | 98 99 22) 
915, 97 Extlsf6s$intrcts_...--- 1968\J J} 92 92141 Q1le 92 16) 
925g 97 Santa Fe (Prov. Arg.Rep.)781942|M $j} 9714 Sale | 96%, 97% 19} 
92 9412 | Saxon State Mtg Inst 7s_...1945)J Dj} 98ig 9812! 99 99 35) 
95% 99%, js i ee Dec 1946/J D} 93 Sale} 93 93 2) 
965, 101 | Seine, Dept of (France) extl7s8'42/3 J} 105 Sale |105 1057 43| 
91 95 |Serbs, Croats & Slovenes -, "62;M Ni 96 Sale | 9453 96 19} 
251g d41 Extl sec 7s ser B___._-_-- 1962|M Ni 8llg Sale | 81 82 57 
99%, 102 | Soissons (City of) ext] 6s_..1936;)M ™!} 98 Sale | 98 9834) 20 
Styria (Prov) ext] 73_..-..-.- 1946|F A| 92 9214} 92 9214 6 
9514 99% | Sweden 20-year 6s__...-.-- 1939}3 D; 102 Sale |1017%, 102% 6 
8714 96%] External loan 54s_._.__-- 1954|M | 104!g 10444:1035g 104%; 55 
87 9512 | Swiss Confed'n 20-yr s f 88_._1940/J 5] 10S91, Sale |109%4 110 22 
841g 93% | Switzerland Govt ext 5448__1946/A Oj 10314 Sale |1025g 131s} 33 
90 98 Tokyo City 5s loan of 1912__ 1952)|M $j} 77 78 77 7712 6 
+ 4 Extl s f 544s guar__._.___. 1961);A QO} 891g Sale } 88 891g} 33 
1 
87 897, | Tolima (Dept of) extl 7s__._.1947|M MM} __.. 91 91 91 1 
9412 101 | Trondhjem (City) lst 5%4s_.1957|MN} $6 9614) 96 9612 2 
95 100 | Upper Austria (Prov) 7s_...1945}3 D| 97 99 | 9712 9712) 7 
97 101%, External sf 6}4s._June 15 1957,3 Di 87 8712 87 8778 8: 
9312 99%) Uruguay (Republic) ext] 8s_1946\F A} 108 Sale 108 10812} 13, 
99% 105 External e f 68........-- 1960 M4 Ni] 9712 Sale 9614 98 109 
10012 10314 | Venetian Prov Mtg Bank 78_1952'A ©} 9114 Sale’ 9114 9212; 14 
96 «#101 Vienna (City of) ext! s,f 63__1952|M ™!) 8612 Sale 861s 8714) 45’ 
' 1005g 1051s | Yokohama (City) extl 6s. ...196113 oO 9514 Sale 95 $558; 43 


98 
937, Dlg 


¥4le 102 


10314 10634 
9414 101liz 


1017s 105 
10212 10512 
10914 113% 
1617g 10512 
7613 84 
8712 95 


91 97% 
94%, 9912 
96% 9914 
9012 

10714 11012 








c On the basis of $5 to the £ sterling. d Cash gale 
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BONDS ? Price hid 8 
g Y,  _——— et .. me | Range BONDS Proce Week's Runes 
os a Friday, Stuce N. Y. STOCK EXCHANGE. Friday, Ra Finer 
Ended Dec. 21. wh) Dec. 21. | Las : Jan. 1. Week Ended Dec. 21. Hs Dec. 21 Last Sale ie 3 Jan. 1 
0 iat Bias Ask \Low —sHtyd| No.||\Low High Onn tee P erg 5 3c, Aetltee tad] No.|l Low He: 
Sen lat on x P ..--May 55g 961g’ 95le 953, 25}| 927% 98% 
a eon. @----eee 103% si" 106% ert. =e 10&%,] Debentures 4s--.........- 1925]3 Dj -... ---.{ 71% Feb’28 “ss: 7 73% 
aban Ay oo eat 4 Ss Sie Degas ---3 ~ oe Chic Milw St P & Pas 60.22.1978 F Aj 94! Sale | 94 95 | 165)| 92% 98, 
a ost Sean ia. --“ieeslA ©) Sats ihn a esl 4 : 2] Conv adj 5e.....-- Jan 12000/4 O| 77 Sale| 7612 7712 1052)) 61% 70% 
a—e Valgen a, \ae 4 on oF 2 gor a o-sh oS oo Chic & N’west gen g 3}48...1987|M M| 77 80%! 7973 Dec’28 ----|| 7512 86 
Ann Arbor ist g 4s__- July 1995/Q J| 781s 79 7910 98 75lg 841 +) eT Q Fi ---- -..-| 7712 Oct28,---.}) 70% sim 
Ateh Top & SF 40.1908|A © ose en 2 Dec ---- 8 2 GCERGEEE 68 6 on cccascaccne 1987|M Ni 90 90 9034 2)| 89 93 
Registered ____ a AO got Dee'28 . 90” 35, Stpd 4s non-p Fed in tax 787 OE -aa, we ee See OS 
ry ge eee whan dint —— non-p tax ’87|IM M| 9012 9212 9212 Dec’28'----||/ 89 96% 
Adjustmen gold 4s. July 1995 mor 8733 88 88 . 88 8]| 8733 965g] Gen 4%sstpd Fed inc tax_1987|M NI] 103 10613 10615 Oct’28'----]] 102 113 
Dota. Hy 1508) lm ee- ga ore wane “a5 a oi Gen 5s stpd Fed inc tax... 1987 Me 10853 11012 10912 10912! 1}| 104% 117 
.~ oe . Ee 8 sikh ‘ene May’28'----]} 113 113 
Con ee. «=== ---- sent N “age o-- 89 Oct'28)---- B44 89 Sinking fund 6s_...- 1879-1929|A ©} 100 ____/100 10012} 4]! 100 102% 
Gene ts of 1008... tecls D >t Sc"| oe elie] ook © ‘8 RANTES . nn cnaccncscssws AQ] 100) __../10014 Oct’28\----]] 100% 101% 
Pony S de teaue of i910--21900|3 D| 881s 91 | 91 Nov'28 San Ol | . Restered.--oo- -e--es]k Of weet -22| Ot verse 2221] 100. Toots 
y Mtn Di <‘ , ee a ee ee eg ont ye oa abe . —. 4 ov’ wee 1 1 
in Div int 40...-.198812 J = 92 91% Deo'28 oe 90% 0414 Binkine fund deb Ge boii 1933/M4 N| 10153 102 |10012 Oct’28'----|| 99% 108 
Cal-Aris lst & ref 4348 A_.1962|M 8) 9753 Sale | 9753 9814] 25 92 . a ae PO w2-s cnoooas Dee ei--.2| toe ine 
asl Knoxv ry ty eee gS sas” te a 104%, 10-year secured g 7a. ..--.- 1930/3 Dj 101% Sale |10153 10212} 30,] 10153 106% 
atl& fAL lot 4hee A aban 5 ee 8 ‘° ees = k.. aoos .. 10753 15-year secured g 6348....1936|M 8S} 11014, 111 j111 111 1}] 1081g 114% 
= EES oA..10841, 3) 96 96 22 Deo'as ----|| 967% 100%. Ist ref g 5s. ._...... May 2037|3 D] 10512 111 {10512 10512] 3!| 1043, 114 
ad San a a a ee Oss nore pana 102 107144] 1st & ref4¥4s___...- May 2037|J D] 97% Sale } 97 9753} 33)\| 9553 194s 
tl Coast Line Ist cons 4s July 52|M 8] 9212 Sale| 92°  934| 9 Hh 38% mong i tome 1088) 3 aS oe oot 36 ai| Sen os 
0 1st com k SRR IAS. ee 4 8614 8614 92% 
*Reeiterea ne eee ssa M 8 “$35, dae 93 Aug 28 “-aa 93 07%g| Refunding gold 4s_____-_- 1934/A O| 94%, Sale | 94 9434] 559 9314 96% 
L & N coll gold 48..._Oct 1952|MN| 90 911s! 90 2 90 15 1 ys gape SS ns ee ee ee 
aa ins ne Cee ® 113) 90, 16 881, 9&%]| Secured 434s seriesA____- 1952|M $| 93 Sale| 93 9373} 50] 91 97% 
— Ressapins sels 3| 67 oa a - ua 7212 85 | ChSt L& N O Mem Div 4s.1951/J DB} 85le -...| 8914 Dec’28)---- 87% 92% 
atl & Yad ist gguards..7771949/A O| 78 85%, 84 Dec'2sl_.-- eae p28 Reauaiocd tered -..- pn 3 5 on 107" Kove ae 
-- - a seen ee een ew ewes -<—<-—-< -<—<=— ‘ eeoee 1 
Austin & N W Ist gu g 58_..1941|J 3} 100 -_-_|103!g 103ig} 2); 97 103% ont 48. Ee June 15 1951/3 Dj 83% ____| 8412 senraslon. — pind 
atiniese. st cons g 58...-1932}A ©} 100%g 102 |100 Nov’28]----|| 98% 103% 
on Hedistered.----~-~July LoaslQ | ---. <-.-| 80° Deozs}----l| 89 ben | chlo St PM & O conaGs----1630|3 | 16bjs iia 100" 10091 8 an 
year conv 4348........ 1933 (a4 8 98 Sale 98 sume 132 26'4 201 Cons 6s reduced to 3448... 1930 3 D| 97° _...| 96l2 Nov'28l---- O6ts os 
+ gbhaneeaneoesene w--> ---- ---- ebentur o6eeceeeese 
Refund & gen bs series A--1006|3 | 100% Sale 100%" 101%)" 107|} 100, 05°] Sta nla. 1930 Bl os. 99. (997 90°| 4i| pain OO” 
os —-- eee — isis oF a ee a Des 28 oe 99% 101 Chie” J He & So East ist 58_.1960/J B| 9873 987g) 985s 9853} 26) 96% 103% 
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Lot de nel Gener nef ---1008t, Bl oss 96%) 9612 96% —8i| 96 Guar 70-year 8 f 48_---—_- yee "10 Sale | 15 Dec’28}---- 
lat & ref 434s ser C_.....- 1963 oe 91 92g Assent cash war rct No 5 on ang - ----| 382 July’28]--_- 
3 S| 92 Gaic| 91% \°92 | "3]] 91 97 | Nat RR Mex pr 1 4348 Oct 1926 Siig 2227] 295°" 23 | 12 
ind Bloom & West Ist ext 48.1940 50|\J 3} 92 Sale| 9153 92 88 92 Assent cash war ret No 4 on A ©] 2112 __--| 22 Apr’28|---- 
{nd il & Iowa Ist g 4s.__... 950 3d oe Oct'28 are 105 ist consol 46...........- 1951 10 105s] 10 10 |---- 
ind Union Ry een Seeer A-21966|3 J| 103° ----|103 Dec'28|---- 1011, 104te| "Assent cash war ret No 4 on MN] 83's -_--| 86 Oct’28)---- 
Gen & ref tenorine Be 1pee|3 3] 103 -..-|103 Nov'28|---- 04 10812 | Naugatuck RR Ist g 48___..1954 73 105 | 981g Oct’27|---- 
Hy opie th let ye eet J 3) 104 10512 1052 re oan 3 9914 | New England RR Cons =. 1 3] 86 88%) 8734 Dec'28 ae 
{nt or eis 7g, Sale | 907, 3. UC eee __| 881g Nov ---- 
Adjustment 6s ser A July 1952} ---- 00% ar, 7712 Feb’28)---- 77 sant Bmw an guar Ist 4s____1986 : . + ea hy 9714). 5 
Stamped ---........-...-- J 5| “977%, Sale | 97 977%) 15 95% 102 |NO& NE lstref & imp 4448A'52 2 3} 90% Sale | 901 9033] 18 
ist 58 series B_-..._....- 956 3 3} 97 Sale| 96% 97 18) 80 921e| New Orleans Term Ist 48...1953 4 0 100 | 9912 Dec’28}---- 
{Rye Cont Ammer iat be___1972/M N|80l2 81 . 9514| 3] vay 00% | NO Texas & Mex n-c Ine Be. oa ela O| “O0iq Sale | 9915 aul 23) 
int Rys Cen --- Big] 92 5 3| EE cadeaphieks le 101 
Henk tel OMe ne ipale Al 96. 97%] 98 B7%e o 2 Be 2B} ) 4 —~+ ene co Al i lle ty I 
1st lien & ref 6348. -- -.... 5D] 3814 Sale | 38 sh 4%, 49 Ist 4448 series D--------- = 4 ©} 10312 Sale 110312 10334 
(owa Central Ist gold 5s8_...1938 371g 50 347g Dec’28!/--..|| 34% 19 Ist 5}¢s series A-_....--- 1954 r 9712 96%, Oct’28}---- 
Certificates of deposit... - -- MS} 12 Sale| 11 e283 ll B8lg 06%|N & C Bdge gen guar 4350._1045 9 ©] 99% 99% 9933 Nov’28}---- 
Refunding gold 48_...__- oes 3D _ 92 | 901g Dec'28 --. _|] 88g NYB&M Blstcong Se- 1935, 6 NI 106% Sale 106% 10712! 16 
jumes Frank & Clear lst “2 J 3} 100 --.-|103 May'28|--..| -. 5lg 961g] N Y Cent RR conv deb 68__1935 N ---|107  Apr’28}---- 
Ka A & G R Ist gu g 6e_---- er 6 8312 8433) 8514 Dec’28|--.. | 851g RGR IE . Al 89%, 907%! 90% 9144) 39 
Pe ee mamqnwcs 92 93 6 92 97 Consol 4s series Bn anvon- Ee A 0} 9912 Sale | 991 rt Hh 
-- 1 
SS TGS Me Ry rel g t0...100818 & 97% -| 90%2 +4 27| Jon Foal feet a tee ho ete O.---SHE Bi 100% See ee * Norssl-.-. 
KO&MR Gold 30.1950/A O| 75% Sale| 7514 75%| 27] 103! Registered........-...---- oaee 2cen 
Kaneas City Sou Ist gold 38_1950 le | 98 9912} 13), 97 103% : , 81 30 
Ret & impt 56. saa 196018 ; H+ “30te 80l4 9044 21) Sls +t N ¥ Cent & Hud Riv M 3348/97/34 eins oi) 2 79) 3° 
Kansas City Te ---- 33 907g} 91 Dec’28)---- 961 egistered _-.....----- | 961 Sale | 9612 96%4 
Kentucky Central gold 4s___1987 -o-- 23 Sept’28}--_- 90 2 Eo See g ESS 1934\M N 2 95 2 
Kentucky & Ind Term 4}s8- seat . oe 23" O22 an-- oe oon Ppoglstered on nana nana DS “Gila Coal GA Devas... 
Stamped. -----.----..-- 95 ----| 97. Oct’28|--.. debenture 4s- - - - - 1 781 79 | 
Plain... .--.--------... B 31190 7721] bom Doras... 105% Lake Shore out gels Sis0-ioeere A) 78% 718 | ee eel...” 
Lake Eric & West 1st g 58__ 1937 J 3] Q9le 10012| 10053 ae “Pee 7% we woe nno----- vaoe 4 , “787g 80 9714 Nov'28 ---- 
Te TT eer oe ¥ (te 2... ° ciel 
Lake Shr & Mich 8 g 3}4s_.1997 r 4 8112 8612 ous Jaly'28 _---}{ 8lig = neat Cent Be aot Gee S16h--9 ar s sii, eid 73 aay i 
Nae gated aan 31\M N| 973, Sale | 9734 9814} 38)) 97 99% I NY — & St L 1st g 48_---1937)A P94 ee nase 9612 Feb’28 ---- 
bag" «nr ata 1991 aN ‘te ae ik ae ae eee loot lm Ni 96° 7%! Ora 7m) 4t 
reer eesons seees 041, 1 8 4s....- 3% 10 
Leb Val Harbor Term gu 6e.1954)% 4 104%4 oll on Dec'28|____|] 99% 10219 4 eh ergy Spt a 1931|M N ee tem ts 106%| 41 
Cen ee en eee ee gal oe ean ii 50° 91] Refunding d4escriceA~.1974|A O 105% 10612 1051, 1063s) 20 
Catiigh Val (Pa) cons ¢ 48... .2003/88 Bi iaia’| Sime ce ia Get tetrad Sotundinn Bice ourten B--OsSIF A) 95° 96% 9734 Deems ---- 
oenocaesercencce “Oa. 2 4%sA_- Nov’28 ---- 
General cons 4348. .-...... on ™ N _ ~ ‘ 90° Nov’28|--..|| 95 10012 ” tater ipa a ao--- oe i N = | OI Nov'28 ---- 
SMe Sata et re 10715 10715) 5] 1041s 111% | N ¥ & Erie lt ext gold 48--.1047)R8 Ni ---- —--| Oils al Aeris 
Lehigh Val RR gen 5s series.2003|/M N 1071s Bale 1031: Mov'28|--_.|] 100% 107% SS Oe Oe EG - ~~~ a. 2 th. pee 
ish © Term Ry ist gu g 66.-1041)4 © ~ 2777}103% Feb'28|----|| 103% MOLL Y @ Greenw L gu g 58_--.1946|m" Ni 80° 83 | 8S Novas .... 
-demdedpoet Sy gbas 945|M $| ---- 90 | 90 Oct’28|----|| 87 . N Y & Harlem gold 34s. .--2000|M -.--| S8¢ Ages «--- 
Leb & 3 Y ist guar gold 4s. -1045/8 © 107is 108 |109 Dec’28|.--_|] 105 115% PR arplgse samaea ai AS 80. July’28 ---- 
Pia Stace eee ABS 8e, ice"L.88* nated] att S68] w vee Six asceestataes Bl isda “| SS" Abas 
Estilo A O} 10453 108 |105 Nov’28}---. First & ref gu 4348 con_.-- ee ER ea 
Long Dock consol g 6s-_.---.- 1935 1 1 100 10312 -1930|M $}| ---- ---- mi (Ct 
Cong Iald 1st con gold SaJuly 1931/Q 3} 197 | peiz Nov2al----|| Baty ‘BOarL IN 2 a] 100 aa my 
General gold 4a... -1938i3 D| ---- 93 | 92 Dev3s\.--;]] SS seal E Bost Term 4s---1939}A O| ---- ----| 90 Dee'2s ---- 
eeqesess 1932/3 D} 96 ___-_| 99% 4 N M S| 7512 8314! 7553 Dee'28 ---- 
RAS 2s aa sasenenes 934) 90 9014 2|| 875s benture 314s. 1947 4 Dec’28 ---- 
Unitied gold 48-- -------- Issel DI “a7&, oo oo Devaei----5 re tare] Men-ceey Gbenmns 3345195410 O| 717 74 | 74 a5, 0 
Debenture gold 5s. ....-- mm wi oe’ oe 4 Dec'28)---- Non-conv debenture 4s8--- Ni 831g 841l2' 8314 
eee» Bed Ss... ne ™ S| 90 Sale| 90 90 so Ms N nv debenture 4s_..1956|M Zip 7414 717% "28 ---- 
Nor #h B ist con en be.oct 22/0 J| 90 Sale| 99 99 | il op 103 onv debenture 358...-.1956|3 J] 7212 Sale 115g 117 | 26 
agp RK ot Ne My FA Seehete Devan -""8 eee aed eee eee 106sis 9) 117 112112 1 
‘ou & Jeff Bdge Co ad « 48_.1945 ® 0277/1031, Dee'27|_. 7 10013 106 ee Se Seo - << , 30 
Loamril o orineGo—--1907 9%) 108. 1ez/ tga Deez 55 Bs $80] alarms i-----1GO 0k, Ss, Ans | 2g 
U gold 48....... ida ee get PRS 2 ~~ — =| === = ure 48.......---- 901g 9112 
2 oe nnn nnn = = 31 MW! 100%, Sale |100i, 100% A eye rier ser of 1927_.1967|3 D 1 Sons 9012 9012 2 
Coliateral trust gold 5s. ..19 Harlem R & Pt Ches 1st 4s 1954/M N} 90's 
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Since 
Jan. 1. 


Htgh 
101% 1051, 





1091 
10114 Hy 
9812 — 


761g 

98 bon 
91% O7le 
973, 99%, 


103 «108 
99% 
84% 


2 
10012 103! 
105 107% 


104%, 107% 
9512 1031, 
1001, 105% 


83 87% 
851g 85k 


99%, 100 
100° 101% 








+ Due Feb. 1. 
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BONDS 2 Price 
®. ¥. STOCK EXCHANGE | § on 4 as oe rey 
Wen ee Friday, Range or Stuce N. Y. STOCK EXCHANGE. Since 
ed Dec. 21. ~ Dec. 21. Last Sale. Jas. 1. Week Ended Dec. 21. Lost Sele. Jan. 1. 
Ba Astilow Ht? Hta Low 
nN ‘s ‘ae 1993 a s 743, 75% rate y Tote 72% 30s. St L-San Fran pr lien 4s A...1950|/3 3 rls ne 8512 . a 
F nom ddim 2 Apr’ 761, 78 Con M 4sseries A..._. 
WY Pro a} Shenenese 1955/3 D} 6912 714) 69 Dec’28 6714 80%] Prior Son leone. “1980 , ; 10018 1907 on, 10413 
lence & Boston 4s 1942|A O| 88% -...| 875: Oct’'28 87% 96 | St Louis & San Fr Ry gen 68.1931|J 4 10133 Dec'28 100" 105 
=r & Patna tek coe ae be take AO} -.-- ---.| 89% Jan’28 89% 86%] General gold 5s. ...._... 1931|\3 J 991, 100 1031 
uY y- con gu 48 1933|A 0} 8912 921s] 8912 8912 88  96%)StL Peor & N W istguSs_..1948|J J 10281 101 ti 
ney est Ist ref 58.1937|3 J} 8512 86%,| 9012 Nov’28 R014 93212 | St Louis Sou Ist gug 4s. .---1931|M § o “ grok 4 1% 
c +. emis 937|F Aj -... 85 | 84% Nov’28 77 843%] St LS W Ist g 4s bond ctfs __1989|M N Sait P39 79 «692% 
Terminal lat gold 53... ~~ 1943 aa 10118 mn 10112 yess = me 8 & ine bond etfs.Nav 1989 3 J 83 | Nov'28 82 871s 
N Y W-ches& B ist ser 14348 46/3 3) 8414 S512] 84 1 ‘ ONS GIG 28 ~~ - ~~ -- =~ 1932/3 D 9553 96 941g 99 
Nord Ry ext'ls 6 1s soeniA @| 102 4 p : 2 108 8412 8314 92 lst terminal & unifying 58.1952|/3 J 995g, 100 967, 10318 
Wertell South 1st Orel A tates al on a 2, 103 100 «10214 | St Paul & K CShL Ist 44%48_1941|F A 933, €378 911 
- 4 gli 89! St Paul . ; . 
Norfolk & South 1st gold 68.1941/M1 N| 10012 ____|1005, Dec'28 9812 108 jimi. as eee ; 5 oo aooras SOs 
8 3 Gr Trunk 1st 4s. ( ’ 
Norfolk & Wont gen gota asen “ nx] 101%» 105%4|102% Oct'28 Leth 168% t Paul E Gr Trunk ist 444s8.1947/3 J 971g June’28 O71g 97% 
ext 68____1934/F A| 104%g ____|1043g, Dec’28 104 St Paul Mi , 
New Wier sista ---cieag[a O| ion” ———ligns Noval || MQ" twa | Vloteommle gers" Tosait ise S088] "il] anal ste 
as 2 91%) 911g 92l2 89% Dt 3 Rept as J 4 ¢ 
nition A anetbonneoe 1996)/A QO] _...  -.--.]| 91's Nov’28 9012 96), 6s reduced to gold 44s ...1933|J3 J + th — = ior 
ban eem _ gen g4s_..1944/3 3) 913, ____| 91% 92ig 813, 968, PI on dann ceueen os 9915 Dec’28 8 ly 
> rs 74 a ee 1929|M $| __.._  ___.|184 Nov’28 175 19012 Mont ext Ist gold 4s_____- 1937|3 D 94 5 Dec'28 931, Hi 
Seth Consann en mii “inks wre Sale = ‘ pe | ine an” aha 4s (sterling) '40)J3 3 92 Nov'28 8814 947 
Gen & ref 4360 ser A spa. iene + pt baad ug’ 0 08 ‘aul Un Dep Ist & ref 58.1972)3 J 1051, Dec’28 10412 10053 
- 2 99 |100% Oct’28 981, 1015, |S A & Ar Pass Ist z - 
_—_ spe Paned ena 58 ....1945)A 0} 96 10012] 96 96 : Santa Fe Pres & Phen ist be 11942 M H 100° Oo O28 100" 108" 
orth ic prior lien 4s_ — -iaer 3 ; pn Sale os oe 89 07% va Fla & West ist g 6s8- ....1934/A O or Out'28 10014 109 
RE a 2 4 Bile 97 1 7 Se Seepage , O71, 
Gen lien ry & Id gt — 3047 9 LJ 6714 Sale a we * 6475 7215 Seloto V & NE lstgug 4s. 221989 M " "pate Moy 3s gt 1 
Te’ eg PV aeKe TE. 6 d Air Li , 
aot Simp aviacar A” Sour 3] i, Sale| S04 "del i] SF abe, | “Gold anneampea.=-angala © faa tol al] Ha Be 
Ref & impt 6s series C. ~~ 2047 5 3 10410 e 8 137g lll 117% Afjustment 58. ...... Oct 1949/F A 38 3978 3734 S82lo 
Sea 2 1061g|/105 105 1035 1091 Refunding 48............ 725 
or Pao Tere te tn tee ; : 1st. 107 +f weve Late 1008 lst & cons 6s series W222 1948 M : oat, oie rH 
jeoce GE asea 4 OV Z23\|----|| 107 410% § *egisverec...............- « 7TRSq 
Nor Ry of Calif guar g 5s____ A ©) 102  _...|107 June’28 105 107 PR LL ye 30-yr lst g 48.41933 M 3 = — $8 
board All Fia Ist A. 
North Wisconain Ist 6e-....1930|3 | 90% -...| 99 Sept'28 99 102%] SeriesB........- we Oe ASIF A ae A 
Gonnesting Sy"ot a--tosalie | Gus "| Su woradl..*l| 7% MM Gear Gu etext ice igaajm i, Depall-—g es 
~ enacts ov pO ae ae ar a istext5 wea 
Ohio River RR ist g 5s____. 1936|3 D' 100 _...|104 Apr’28 103% 104 |S &N Alaconsgug — = =71988 ' a we peas A +4 107!s 
many ley io Seer 1937|A O 100% _...]101 Oct’28 101 10453] Genconsguar 50-yr 5s....1963/A O 10715 Dec’28 1071 115 
Oregon av cong 4s..1946|/) D| 92 Sale| 92 92% 91% 96 efor , 
+ need pediy: cons g 58.1946 ; r osoe 10633 — — - 110% } 80 Pac coll 4s (Cent Pac coll)k’49|J D 905g 92 8 
-ereerecee 4 -~—<< 8 8 1 1 lll eres eneeeeeaeeee 
Se ee oe PERE J OB} 9853 Sale | 9812 987g 98 7 -* 20-year conv 46.__.. June 1929 Me r pb) +, cont ibe 
Orego Ist & ref 48__.1961|3 J| 8933 Sale | 88 893g 861, O4ls lst 444s (Oregon Lines) A.1977|M 8 99% 99%, b+ 104 
Pacific Coast Co lat g Se----1946|9 D| 70° 77 | 74 74 73% | 20-yearconv 6a........-. 1934|3 D 100 100 100. 108% 
io RE of Mo let ext g4e_--1938|F 4] 94 Sale| 94 947% 91% 95%) Gold 4448 ....-------22- 1968/m 8] 9612 97 0514 10015 
Pad ey ein aye --- ae ‘ ae" + a 100 ~~ San Frap Term! Ist 48 ....1950;/A O 891s 8912 
jucah ee ai 00%, 10; Registered ._............-.- a , 
Paris-Lyons-Med RR exti66_1958|F A| 9912 Sale | 99 100 96 toon So Pac of Cal ist con gu g 5s.1937|M 4 1088 Pana 108" 108 
Sinking fund externa] 78__1958|M $| 1035s Sale |10314 1037 1011, 1051, | So Pac Coast Ist gu g 48....1937/3 3 9516 Oct’28 951g 973, 
Pari Orleans RR ef7e-_---1954|M 8| ----" 102% Oct'28 101" 1061, | 80 Pac RR Ist ref 4s__.-.--- 1955|3 J 915, 92% * oan 
External 4 4) 451) 98 O68) £‘Megistered.-..........-...- ' 

Paulista Ry lst & refef7s_..1942/M 8| 102%, 103 |102% 103 101% 10413 | Southern Ry lst cons g 6027 2i904|3 H 1092 Nano 7 108" 137% 
a ee RR cons g 4s_.1943|M N| 94 ____| 9453 Nov’28 9453 991g] Devel & gen 4s series A - 1956 ao 7a NOt gm 85 43" 
Ds gold 4e___...____. 948|M Ni} 93 Sale | 93 9312 93 100 | _ Registered_.........--.-.- AO 8714 Sept’28 4 8 

sterl stpd dollar.May 11948|\#@ N| 93's 9434) 93 93g O21, Develop & gen 68. ......- 1956;A O 11410 Tat 11313 121 
ated 81 4548..-..1960]F A] 101° Sale| 9914  101'5 991, 107 | Develop &gen64s_----- 1956|A O 12215 1222 117% 127 
General 434s series A__...1965|3 D/ 100 Sale| 994 1 97% 10473} Mem Div Istg 5a-.--..-- 1996|3 J 106 * Dec'28 tH 1 
Pope series B_._.__. J BD} 1075s 10812/1071g 10753 104% 116 St Louis Div ist g 4s. -_.. 1951/3 J 903%, Dec’28 877% . 
ie aoe , eee 1930}A O} 1025s Sale |1025s 103 10212 105% | East Tenn reorg lien g 58_.1938|M $ 7 10515 Oct’28 104%4 105% 
socured 6540.----1936)6 Al 110% Sale |110% | 11075 108% 118% | Mob & Ohio coll tr 4s___-- 1938|M $ 93. Dec’28 Il 
40-year secured gold 68-~-1064|M M| 103 Sale 10 101% 108 
ad e 110212 103 101% 105% | Spokane Internal Ist g 5s... 1955 4 
——at 44scolltr Areg_..1937|M $| 88% ____| 88 Oct’28 on 93 7 Staten Island Ry Ist bse. - 1943 3 D a5 Now'28 - we 
Guar 30 coll trust ser B.1941|F A| 8712 _...| 8712 Nov’28 87ig 92 | Sunbury & Lewiston Ist 48_-1936|J 3 95 Apr’28 "05 «61g 
io Sti G. . ..1943)3 4 89 si 4 nore >, ome mmr meyer Te Ist 58..¢1930|M 8 997g Apr’28 99% 907% 
trust haat Xe 2 2 2 erm Assn of St L ist g 4348.1939/A , O219 
y med Te gold 48__.1931/A O| 97%, 9712] 9733 971s 96% 100 ist cons gold See. ae F 1 101% pee'28 1018, 107 
} ache ser E trust ctfs__.1952|4 N| 89 92 | 89 Dec’28 89 96%] Genrefundsfg4s.._...- 1953/8 J 8814 8838 87 94 
Pa Obio a gone ) aaa 1963)MN] 991g Sale 99 9914 99 9912} Texarkana & FtS lst 5448 A 1950/F A 10316 1041 101% 10712 
1 Det Ist & ref 43448A'77|A ©} 9634 9714] 96%, 9714 9514 102 | Tex & N Ocom gold 5e----- 1943/3 3 01 . Nov'28 100 3 10812 
eS ee ern 1st cons 48_1940|A4 O| 8153 867) 85%g 85% Texas & Pac Ist gold 58. ---- 2000)3 D 109 1095 10712 118 . 
reoris & Petia Un iscBne toraltn| °°. “7 1108 ecasl---2|| sae pose} Gen & tet be series BL.--10771a © Mae Fg 
e. pee Nov’: 14 1081 sen & ref 58 series B___.- 1977|A O 1001, 
ee lst ser A §8.1956/3 4) 1027, Sale [1027 10312 10019 10515 La Div B L Ist g 58--.--- 1931|3 J 19038 10018 on 101% 
series B..-..._.__- 1956/3 3| 90 Sale] 90 90 831g 9612 | Tex Pac Mo Pac Ter 5iga--1064/M 8 105. 106% 105 100% 
‘0 o Cent Ist gu 58_..1935 F 
Phila Bate & Wash ist g éo...1968 M " ae. A, - OAs 2, 100 Sentero Dis Ist 4 lateral 1935 4 } 101% eras 10Fe 103" 
General 5s series B______- Leas We. 4 Dee’ 4l eneral gold 58. _....-.-- 1935|3 D , 
Hey {ood Ry Ist 30-yrs{481937|/3 J} 36 Sale | 36 37 35 621,] Toledo Peoria & West Ist 48.1917 ; a 3 uorae rote 
Hy Jy a a 1st 68.1932|} DB] 103 105 |104 June’28 104 106 | TolSt L & W 50-yrg4s.___- 1950|4 O 93 Dec'28 "8914 96% 
} gu4asseA____. 940|A O| ____ 100%g|10012 Nov’28 997g 102 | ToOLWV &Ogu4dsA___.- 1931|3 3 98 Nov’28 98 1K 3, 
Oat Sp CR age A O] 1001g ____|1001g Dec’28 3021, ist guar 44s series B. ...- 1933/3 J 9734 Oct’28 7% 10814 
Series i7e8 ae ra 1943 a " oo. Se 9912 Oct'28 9912 1021, i set puss ta series O Leaiew 1942|M § 941s Nov’28 9413 101 . 
Series th 0b hte oom oS 1 ec’ Tor Ham ’ 
Series I 4158 guar gold ---1949|F Aj ---- ---- 9714 Sept'28 97 O75 ee oe wins: vata sia 
a? guar gold_..__. 53)3 BO) .... -...| 97 <Aug’28s 97 ©0697 «| Ulater & Del lst cons g 58_..1928;3 D 637 6378 56 75 
: =e 957'M NW) ____ ___. 95 Oct’28 95 O97lg Certificates of deposit -.-.~- inne 65 . Nov’28 55 65 
ome con guar 4s__.. .1960/\F A| 94 100 ; 971g July’28 97 8= 97g ist refunding g 4s. ...-.- 1952:A O 41 Dec’28 32 46 
eee en mall fy papa 7 & = site = ae! 100 1051, — So lst RR & ldgt4s'47\3 J 9414 943, 93% 99 
guar coe ? 2 98 105 a a Te ’ 
Genera. M 5e series A__._1970|5 D} 107%, 109 /|108 108 10414 114lg] ist lien & ref 4s__... June 2008 a 3 3a7 “— 5 Ht pean 
oremistered = ono 3D] __... ___-/113% Jan’28 113% 113%] Gold4%s....- 222212... 1967|3 3 7° 973 95% 101% 
tge guar 56 series B_1975|A O| 109 Sale |107% 109 10433 1151g] Ist lien & ref 5s____- June 2008|™ 8 108 108% 108 115% 
Ledenétanenanehs AOj .--- ----j113!2 Jan’28 1131s 11312 onlenne I alti aa ts de oh 1968/3 D 88 le 8934 851g 
Can gen 48..... 1944) - 991g 
Piste McK & Y let gu 6s__..1932|J 3} _.-. ---.|105 Oct’28]- 105 105 | Utah & Nor lstext4s__._.. 1933/5 9 38 Nov'28 96 961 
rises rl 4 rT eee 1934) J} 10314 ____/1035g July’28 1U31g 107 | Vandalia cons g 4s series A_.1955|/F A 9514 Aug’28 05%, 98 ? 
L E lst g 5e.-..- 1940|1¢ O} __.. ___.|10033 Nov’28|_ 1001g 105 Cons s f 48 series B_......1957|M N 941 Oct’28 041g 901, 
anes gold  & ae 19043)5 J) _._. -.-.}10014 Aug’28 10014 1001, | Vera Cruz & P assent 448 ..1934/-_.-- 181s Dec’28 I7k 23g 
Pitts Va & Char Ist 4s____. 1943;M WN] ____ ____| 901s Sept’28 901g 90lg | Virginia Mfd 5e series F_....1931|M 8 1001, "28 100% 101 
ws Cty lst 4sser A__.1948/3 D/ 931g ___-| 93% Dec’28 93%, 9714] General 5s_.............1936|M N 101 a oot + og is M4 
; gen 5s series B______- F 4] 103g ____|1031g Oct’28 1031, 10812 | Va & Southw’n lst gu 58....2003|)3 J 985g Oct’28 9814 107% 
st gen 58 series C _____. | se Qaes ieee" ae) ee ist cons 50-year 5s__.....1958;A O HH “943 90 - 
on Secur deb 46__..1957|@ N| 73 —-_-_-_!| 75l2 Nov’28 71 Virginian Ry Ist 5e series A_1962;\M N 10334 1043 103% 1097, 
aver ence Term Ist 48... .1956|M 8] 831s 89 | 80 Nov'28 80 9114} Wabash RR Ist gold 5s.....1939 MN 10lig 102 7 101 16613 
ie ~oe oom Co 51jA O| 92%, 94 | 92% Dec’28 91% 97 2d gold 5s....._._..__-1939|F A 100° 100 98% I 4 
yyy yy pare ee AO} .__. ___-| 94% June’28 94%, 95lg Ref & gen sf 544s ser A__.1975|M 8 102%, 103% 102 107% 
pia alaes a ercan a ieealte a] 8 See OF casas "|| Wu ean] ttinsovre urea cise 2 oes Maras 
al bie 2 3 May 3s 821 en 50-yrg term 4s. ___ , ‘85 89. 
oe ae ae & -- 1 H F 9912 102, 10412 June's + 10412 Det oce ons iat i... att ; 1088 jay'28 + nee, 
Rio Grande Sou 1st gold 48_.1940|3 3] -.. 7 '| 5 May'2s tig 57] Omaha Div lete Sie. ---19ai|A © ga Dec'28 bers 
Guar 4s (Jan 1922 coupon) 40|3 4) ____ Tle A Bo 5 maha Div Ist g348....1941)A O 84 Dec'28 83% 55% 
ely Pe pr’28}_ 5 7i Tol & Chic Div g 4s... ... , 
core er A PS Bae oe Pa ee cea i] ae 
apis e f ‘ ‘ 
BI ATE rs Louis = tiga. - 1034 2 oe ag oa a 4 4 - Ref & gen 444sSerC..__. 1978|\F A 91 9112 9414 
nada gu g 40...-- 1 J 3} 791g 8314) 82 Nov’28 79ig 847% | Warren lst ref gu g3 y f 
Rutland Ist con g 4348_---_- 1941|3 3] 90 9153| 91% Nov'28 90° 965 Wash Cent Ist gold 4104810 m oOts Mares 50% O55 
ee by bad rt es..2907)8 J| 881g ....] 881g Dec’28 86 92 cameras” eis iDacle a os a 2 3° 26 
3 Do diieid 3| 100 ___-|100 Dee’28 100 100% | W Min W & N W Iatguse _- 3 98% Dec’ 
os. ty meee a ° 108s 10614 106% Novas ss ues 108 wens Maryland lets e° --a ° 308, peste 7st "BT 
|, a. st & ref 5 O31, 
‘Liv aes & 8 gen con ¢ 60...1931 A 9 100 Sale 38% 1°, : 9814 103% | West N Ye aussie. « “1987/9 ; 10118 pee'28 100" 108 
ae ai as ine Pe ee 4 Dec’ iene) ‘iad Gen gold 48... ........-- . 2 
Outtied « & $ret my “ athe 1938 z r. 9875 yt 98% oon $6 Bh Weatern Pac Ist ser A 59__. . 140 i rs 9734 98% 97 =«301 
ee NS REY 208 G SS. - 2 8 4 9453) 43])) 94 97%] MRegistered.....- SIRES we a LOS ms 971g, Aug’28 07's O7ls 
L M Bridge Ter gu g 58 -.1930/A QO] 100 10012/100 100 O8lg 101% | West Shore Ist 4s guar_____. 2361\9 J 8735 8754 841g 95's 
Pot co dteenae a 3611/3 J 865g 8658 83% «98 
ee ae 
































@ Due May. ¢ Due June. k Due August. 
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BONDS H Price Week's 
@. Y: STOCK EXCHANGE Friday, Range or 
Week Ended Dee. 21. Dec. 21. Last Sale. 
Bus Ask| Low 
Ext’n & impt gold 5e- .--- 1930)F Aj __.. 99%|100 Sept’2s 
Refunding 4348 series A...1966|M 88  90%3| 905, 9 
5e series B_...- 1966|M $| 975; 102 | 9712 Nov’28 
RR Ist consol 4s. ....-..- M$} 88 907%) 8914 Dec’28 
Wilk & East ist gu g 56 ....- 1 3 Di 654 6814) 6812 
Will & 8 F Ist gold 56__..__- 1938|3 D! 10053 103 |1005s Dec’28 
8B ist 4s...1960/5 J} __.. _...| 92 June’28 
Wis Cent 50-yr ist gen 4a_..1949|3 J] 8ii, ____| 82 
Sup & Dul div & term ist 48'36)M' N| 89 9012) Olle 
Wor & Con East lat 448....1043|9 J} 78 __._| 92% 
INDUSTRIALS 
Abraham & Straus deb 5 4s_1943 
With warrants.............- A OQ} 10814 Sale |10712 
Adams Exprees coll tr g 48...1948|" 3 8 9 | 88 
Adriatic Elec Co extl 7s__..1952|A O; .- ak ee 
Ajax Rubber Ist 15-yr s f 86.1936/3 ©! 103i, Sale |1031g 
Alaska Goid A...-1925|M@ 8} 312 14 8 
Conv deb 6s series B_.- -- MS 312 8 Ble 
Albany Perfor Wrap Pap 68.1948|4 O] 98 98%) 98 
fg deb 5s. .1937|™8 N| 100%, Sale {100 
Alpine-Montan Steel ist 78-.1955|™' 8} 9212 9312) 9212 
Am Agric Chem Ist refs f7348'41/F Aj 1041, Sale |104 
Amer Beet Sug conv deb 68.1935|F A! 88ig 897%, 
American Chain deb s f 68_ ..1933'A O Sale | 9712 
Am Cot Oil debenture 5¢....1931|/M@ N; 99 100 | 99 
Am Cynamid deb 5e......-. 1942/4 ©} 9412 9514) 95 
Amer Ice s f deb 5e____-.-_- 1953|4 D 91 | 93% 
Am Mach & Fdy sf 6s____.. 1939/4 O} 103% 105%|103% 
American Natural Gas Corp— 
Deb 6s (with purch warr) 42/4 0] 97 Sale | 97 
4m 8m & R Ist 30-yr 5s ser A 47/4 O} 100% Sale |1001g 
Amer Sugar Ref 15-yr 68. ...1937|4 J| 103% Sale 103% 

& Teleg coll tr 48..1929|J 3] 991g Sale | 991g 
Convertible 4s.........- 1936 |mA s 9714 ....! 9712 
20-year conv 4}4s.......- 1933/4 8] 99% 10012! 9715 
80-year coll tr a. .......- 1946/4 o 1045, Sale ll 
865-yr sf deb 5e_....-..-. 1960/5 J Bale 10512 
20-year s f 534s---....... 1943'M M/ 106% Sale 1045, 

am Type Found deb 6s- - ..- 1940,4 OQ] 104% Sale )104%, 
Am Wat Wks & El coltr 58. .1934)4 ©} 97 97 
Deb g 6s ser A_.......... 1975|M NM) 10312 104 /|104 
4m Writ Pap ist g 6s_..-.. ~1947|3 J 1g 86 | 8512 
Anaconda Cop Min Ist 68. ..1953}" A/ 105 Sale |105 
i Atte an alia --- ----|10414 Oct’28 
15-year conv deb 7s... ... 1938 182 Sale 4 18: 
andes Min conv Geb 7s 1943 ~218 Sale |198 
sf deb 7s._..1 9414 Sale | 94 
Antilla (Comp Asuc) 73}48...1939]3 J Sale 
ark & Mem Bridge & bd 101 10312/101 
Armour & Co lst 4}4s...... 9214 
Armour & Co of Del 546 _..1943 9014 Sale | 901 
Associated O116% gold 10212 Sale |10212 8 
Atlanta Gas L lst 56....... 1947 10312 _...|10312 Dec’28 
Atlantic Fruit 7s ctis dep. -.-_1 1253 19 | 15 Nov’28 
Stamped ctfs of deposit ....... 125g _...| 15 July’28 
Ati Gulf & W 1 8S L coltr 58.1959 7714 Sale | 76 
Atlantic Refg deb 5s. ...._- 1937 10012 __../10012 
Baldw Loco Works Ist 56. ..1940 10612 ___.|10612 
ee (Comp ae 7348. --1937 9812 10212} 99 
warr.1940 131 Sale {12214 
Oeet te 68 Cwntbous warrant) . 1940 995g Sale } 9953 
Batavian Pete gen deb 4}48_1942 931g Sale | 92%, 
emingway 68 .__.. 1936 901g 90%) 90ig 
Bell Telep of Pa 5s series B_ . 1948 105 Sale |1045, 
1st & ref 5s series OC... _.. 1960 10712 Sale |10712 
Berlin City Elec Co deb 6 8 1951 93 Sale | 93 
Berlin Elec El & Undg 648 _1956 92 Sale | 92 
Beth Steel ist & ref 58 guar A °42 102%, 104 |101% 
30-yr p m & imp sf 58. _..1936 100 10112) 99 
@ons 30-year 6s A..1948 1045g Sale |10412 
Cons 30-year 5 4s ser B_..1953 10114 Sale |1011g 
Bing & Bing deb 6 s_..._.- 1950 9812 Sale | 9812 
Cons Mills 6 4s..._. 1934 741g Sale | 7312 
Bowman-Bilt Hotels 7s... _. 1934 99 101 9912 
B’way & 7th Av ist con 58. .1943 7212 74 | 73 
Brooklyn City lst 56. ...1941 8814 Sale | 8712 
Edison inc gen 5s A_..1949 10414 104%, 1046 
General 6s series B_._...- 1930 100i 101 99le 
Sklyn-Man R T sec 6s_..._. 9812 Sale | 9712 
Bkiyn Qu Co & Sub con gtd 58°41 617g 67 | 6214 
a a ise kei 72 80 | 72ig 
Brooklyn R Tr 1st conv g 48.2002 85 ----| 884 
3-yr7 “ie 105 _.-|13614 
Bklyn Un El Ist g4-5e_____- 1950 Oats 9314) 9253 
guar 4-56... -~1950 92 Sale | 92 
Sklyn Un Gas Ist cons g 56. 1 10614 Sale |10614 
1st lien & ref 6s series A_ ..1947 1177%g 119 {11712 
Conv deb 544s. -._-._.._. 335 375 |355 
Buff & Susq Iron Ist sf 56. ..1932 95 __ .| 96le 
Bush Terminal Ist 4s______- 2 861g Sale | 86 
jo) a aa 99 997g] 997, 
Bush Term Bldgs 5s -~ex "60 1037g Sale |10212 
By-Prod Coke Ist 534s A__.1945 943, 102 [10133 
CalG & E Corp unif & ref 58_1937 10114 103%3!10312 
conv deb s f 581939 101 e jl 
Conv deb sf 54s__._.... 10112 Sale |10112 
Oamaguey Sug Ist sf g 7a. . .1942 e | 97 
Canada 8 5 L ist & gen 6a___ 10034 10114)1011g 
Cent Dist Tel 1st 30-yr 5s. _ 104 105 |104 
Cent Foundry Ist sf 6s May 193 9612 99%4| 9612 
Central Steel Ist gsf8s___._ 124 Sale |124 
Certain-teed Prod 5s A 84le Sale | 84 
Cespedes Sugar Co Ist sf 7s 3 ---- 9678] 977s 
SOL gGoxetaceveteer es gl role sos 018 
gu g 5s... 101% 10312 1013 
Chicago Rys Ist 5s A ‘4 Sale” 81° 
J} 95 Sale | 9414 
Oj} 88%, Sale | 885g 
 .... a toe 
A] 11lle Sale j111 
J} 9712 98 | 98 
Aj 9412 Sale | 941g 
Ni 9914 Sale | 991g 
3} 95 98 | 99 
J} 9214 9273) 9212 
- oj chee 
Ni 993, Sale | 9934 
3} 9353 Sale | 9312 
Comm’! Invest Tr deb 64__. 1948 S| 96 9612) 95 
Computing-Tab-Ree sf 6s..1941|J 3] 10473 105 [1047 
Conn Ry &L ist&refg4}4s_.1951|3 J} 9712 9914| 9712 
Stam guar 4}4s._._... 1951 Ji 97l2 98 | 97le 
Consolidated Hydro-Elee Works 
of Upper Wuertem 78.1956 J} 95 Sale | 95 
Cons Coal of Md Ist & ref 58.1950/J DB) 75 Sale| 75 
Conse] Gas (N Y) deb 5348--1945|/F A! 10514 Sale |10514 
Consumers Gas of Chic gu 56 1936/3 BD) 102 103%4'10214 
Consumers Power lst 5s... . 1952 MN) 102%, 10314 102% 
Container Corp Ist 68...... 1946/3 D| 9812 Sale | 9814 
15-yr deb 5s with warr_..1943/3 Dj} 9014 91 | 9014 { 14 
Cont Pap & Bag Mills 6}4c_ 1944 Al 97 9814! 97 Dec'28 ----| 
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Range NDS 
Since N.Y. STOCK EXCHANGE 
Jan. 1. Week Ended Dee. 21. 
Low Hh 
Copenhagen Telep ext 6s....1950/A O 
100 1001s} Corn Prod Refg lst 25-yr sf 58°34) N 
90 9812] Crown Cork & Sealsf6s....1947|3 BD 
9712 102 | Crown-Willamette Pap 6s...1951/3 J 
881g Cuba Cane Sugar conv 7s --.1930/3 
671, 7912 Conv deben stamped 8% . 1930 
10053 1047 | Cuban Am Sugar Ist coll 86.1931 
92 93 Cuban Dom Sug Ist 7}48_..1944 
81% 923g] Cumb T & T ist & gen 58__.1937 
9312 | Cuyamel Fruit Ist s f 68 A_..1940 
92 922g | Denver Cons Tramw Ist 5s- -1933 
Den Gas & E L Ist & ref sfg 5s’51 
Stamped as to Pa tax. --.-.- 1951 
Dery Corp (D G) Ist sf 7s. .194z 
Detroit Edison ist coll tr 58.1933 
lst & ref 5s series A_July 1940 
10712 109 Gen & ref 5s series A--.--- 1949 
87 we lst & ref 6s series B__July 1940 
94 oF Gen & ref 5s ser B.....--- 1955 
100 10% ee 1962 
31g 14 | Det United 1st cons g 4348. -1932 
33 10 | Dodge Bros debés-.-.--.-.-.--- 1940 
98  991,] Dold (Jacob) Pack Ist 6s__..1942 
98 102%] Dominion Iron & Steel 5s. ..1939 
92 967, | Donner Steel Ist ref 7s--..--- 1942 
104 10612] Duke-Price Pow ist 6s ser A '66 
79 » 93 | Duquesne Light Ist 4348 A-.1967 
961g 104%, | East Cuba Sug 15-yrs fg 748 '37 
9612 102%, | Ed El Ill Bkn 1st con g 4s - - .1939 
92 97 Ed Elec Ill Ist consg 58. -.--- 1995 
93% 9512] Elec Pow Corp (Germany)64s'50 
103% 106 | Elk Horn Coal Ist & ref 634s8.1931 
Deb 7% notes (with warr’ts 31 
97 100 | Equit Gas Light lst con 58 __1932 
100 102% | Federal Light & Tr ist 5s. . 1942 
10212 106 ae Senet oes - . ae 
9812 100 Ist lien 6s stamped _ ..._.- 1942 
92% 1001, ' 30-year deb 6s ser B_ __.....1954 
9712 10212 | Federated Metaissf 7s_.... 1939 
10314 106 | Fiat deb 7s (with warr) ..--- 1946 
1625, 1044 Without stock purch warrants. 
1031g 109 | Fisk Rubber let sf 8s__...-- 1941 
10453 110 | Ft Smith Lt & Tr lsat g 56-_ - 1936 
1017s 106 | Frameric Ind & Deb 20-yr 7 4842 
97 10112] Francisco Sugar ist s f 7 4s8_.1942 
102 10023] French Nat Mail SS Lines 7s 1949 
83 9814] Gas & Elof Berg Co cons g 581949 
10612 | Gen Asphalt conv 6s. ....--. 1939 
10414 106512 | Gen Cable Ist s f 5346 A____1947 
110%, 187 | Gen Electric debg3}4s-.--.-- 1942 
137 137 | Gen Elec (Germany) 7s Jan 15°45 
120 241 8 f deb 6 }4s with warr - - . _ 1940 
92 105% Without warr Scapameyth' on 
801g 96%, 20-year sf deb6s_.....-.-. 
101 104 | Gen Mot Accept deb 6s... ..- 1937 
Gen! Petrol lst sf 5e_.....- 
Gen Refr Ist sf 6sser A... 1952 
101 10312 | Good Hope Steel & I sec 7s ..1945 
10814 107 | Goodrich (B F) Co Ist 64s..1947 
121g 16 | Goodyear Tire & Rub Ist 5s _1957 
15 16 | Gotham Silk Hosiery deb 6s -1936 
72% 8212 | Gould Coupler Ist sf 6s8_._-. 1940 
977, 103% | Gt Cons El Power(Japan)7s-_ 1944 
10612 10812 Ist &gensf6%s._....--. 1950 
i Great Falis Power Ist s f 5s. _1940 
9913 15614 | Gulf States Steel deb 54s_ ._1942 
897, 100 j Hackensack Water ist 4s. ._1952 
90% 943, | Hartford St Ry Ist 4s_..__-. 1930 
90 99%, | Havana Elec consol g 5s-_ - . . 1952 
104 Il Deb 5s series of 1926--.1951 
106 118 | Hoe (R) & Co ist 64s ser A_1934 
93 8 | Holland-Amer Line 6s (flat) .1947 
913g 973, | Hudson Coal Ist s f 5s ser A_ 1962 
997g 1045, | Hudson Co Gas Ist g 5s_--__- 
1638 | Humble Oil & Refining 544s_1932 
10212 105% Deb gold 5s_-.....------ 
9912 105 | Illinois Bell Telephone 5s- . 1956 
961, 99 | Illinois Steel deb 44s_-.__-_- 1940 
59 831g | Liseder Steel Corpsf 7s__--- 1946 
97 105l2 PN Ci vitn noctceenssce 1948 
68 81 |} Indiana Limestone lst sf 6s_1941 
8712 9512 | Ind Nat Gas & Oil 5s... -- 1936 
101 106% | Indiana Steel Ist 53... .-.-- 1952 
106*2 105% | Ingersoll-Rand ist 5s Dec 31 os 
9912 10434 | Inland Steel Ist 4s___-__-- 1978 
9614 100%, | Inspiration Con Copper 64s 1931 
6214 72 Interboro Rap Tran Ist 5s-.1966 
64 90 eee ee 
kes cae pe 
pS ee eee 1932 
9114 100 10-year conv 7% notes-_ ..1932 
897g 9914 | Int Agric Corp Ist 20-yr 5s -_1932; 
104 ill Stamped extended to 1942 - Sel 
116 119%; | Int Cement conv deb 5s_-_-_-- 1948 
250 39634} Internat Match deb 5s__-_-_-- 1947 
9314 102 Inter Mercan Marine s f 6s_ -1941 
86 241, | International Paper 5s ser A _1947 
9514 103 Refsfé6sserA_......--- 195 
99144 105 | Int Telep & Teleg debg 448 1952 
100 103'2 | Kansas City Pow & Lt 58. _.1952 
1031, 105 Ist gold 44sseries B___-.- 1957 
95% 105 | Kansas Gas & Electric 68-- 1952 
991 10454 | Kayser (Julius) & Co deb 5348 47 
97 1014 | Keith (B F) Corp Ist 6s_-.-.-- 1946 
100%g 103%. | Kelly-Springf Tire 8% notes_1931 
10312 10512] Keystone Telep Co Ist 58. - 1935 
9612 Kings County El & P g 58- ..1937 
120 126 Purchase money 6s-_---.-.-.- 1997 
97 | Kings County Elev ist g 4s-_- rere 
977g 106 Stamped guar 48___-..-.--- 
6lig 69 | Kings County Lighting 5s --- 1954 
First & ref 64s--.---.---- 1964 


Kinney (GR) & Co 7% %notes’36 
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Kresge Found'n coll tr 68. - . 1936 
Lackawanna Steel Ist 5s A- .1950 


Lae Gas L of St L ref&ext 5s_ 1934 
Coll & ref 544s series C_..1953 
Lehigh C & Nav st 4s A..1954 
Lehigh Valley Coal Ist g 58.1933 
OT eae 
lst 40-yr gu int red to 4% a 
ist & refs f Se. .....----- 1934 


ee SG 1974 
Lex Ave & P F Ist gug 5s- - 1993 
Liggett & Myers Tobacco 7s - 





“> & 


CarrrrrauneaurO @ 
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5s 951\F A 
Liquid Carbonic Corp 68. ...1941 r4 r 











Loew’s Inc deb 6s with warr _1941)A 
Lombard Elec ist 7s------- 1952} ...- 
Lorillard oS ills wien 1944)A O 





22% 
aa  R Be 
5 332 
g aoe 
: ee 
: 
i=] ' 
5 ! 
s ' 
SSSesssees 
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101% 10312 
67 8693 
651g 97 
10314 108 
97 10l1l2 
99% 10412 
9813 101 


1015g 106%, 


79 10f% 
9% 


108% 1171, 
921g Ole 
08 


90 

74 91 

99 10212 

951g 103%, 
1011 


96 
100 105% 
$7 105 


98 10112 
103!3 1087 
96 10112 
987 10315 
Q9lig 9212 
8673 10114 
97 10012 
1OZig 105% 


70 06980 
Q6% 10314 
90 «64106 
77 «= 8614 
9412 106 
9652 10012 
101 10612 
9314 10253 
96 1064 
B21g 9812 
10212 10512 
10014 1051 
1041g 10612 
105% 148 
88 101 
106% 110% 
931g 99 
10214 107% 
125 136 
801g Q1le 
78%, 9012 
100 10753 
114%, 120 
165 10814 
1021, 1087s 
99 105% 
99 104% 
10253 106 
O91, 101% 
97 102!g 
100 101 
97 8 
101 103 
26 10412 
95% 16)14 
94 100% 
94 Of% 
36 37% 
120 127 
997% INf5s 
113 «210 
105% 115 
99 ll, 
100 10012 
104 11812 
el 
8173 BEl4 
88% 9712 
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BONDS : Price Weeks | Range BONDS Price Wee's |§ Ren 6 
N. ¥. STOCK EXCHANGE | 3 Friday, Range or 3 Stuce N: Y. STOCK EXCHANGE Friday, Range or 33 Stuce 
Week Ended Dec. 21. =a] Dec. 21. Last Sate. Jan. 1 Week Ended Dec. 21. mA! Dec. 21. Last Sale. Jan. 1. 
'Bias AshiLow  Htot| Ne.\\Low High Askilow  Hwod\No.||\Low Hted 
Louisville Gas & El (Ky) 56.1952/M NM] 1035s 1041,/1031, 104 10|| 1005s 106% | Pure Oil s f 544% notes....1937/F A} 10014 Sale {100 10012] 52 1 
Louisville Ry 1st cons 58....1930/3 43] _... 93 | 94 Dec’28}..__|| 94 981s] Purity Bakeriessfdeb 5s...1948|J J} 93 9373] 9312 94 5|| 921g 955, 
Lower Austrian ow— m Arms 68........ 937\Mi N/ 100%, Sale {100 101 27|| 97 101 
lst sf 6348... ..-.-- 1944|F A] 8412 8512] 841, 8514] 60]| 8414 9112} Rem Rand deb 534s with war '47,MN| 9412 Sale| 9212 9412] 106 O7% 
Stores Corp deb 54s'41|J DBD} 991g Sale | 98% 991g} 8]| 9853 1025 | Repub I & 8 10-30-yr 586 f_.1940|A O} 10153 10212/10153 10153; 8 1054s 
Sugar ist sf 744s_..1942/A O} 971, Sale | 97 98 23|}} 91 100%] Ref & gen 5\4s series A_..1953|3 J} 10134 10214/1017%s 1017s} 2/| 100%, 105 
Manhat Ry (N Y) cons g 48.1990|4 O] 66% 68 | 66 67 54|| 65 771g] Reinelbe Union 7s with war.1946|J3 J} 102 Sale |102 10312} 8|| 102 118% 
a ae 2013|3 Dj) 58 6312] 6312 6312 1}} 60 71%] Without stk purch war...1946|/3 J] 957% Sale| 9512 96 41]} 952 102 
Manila Elec Ry & Lt sf 56..1953/M@' 8) 96% _.___| 99 Nov’28/____|| 96 1031; | Rhine-Main-Danube 7s A_..1950|M §$/ 101 Sale |10053 101 12]| 1001g 104 
Marion Steam Shove sf6s_.1947)A O] 9812 99 | 98% Dec’28/____|]} 98% 102 | Rhine-Westphalia Elec Pow 78’50|MN' 101 101%4/1011g 103 26]; 100 103 
Mfrs Tr Co ctfs of partic in Direct mtge 6s.......... 1952;M MN} 90 Sale | 89% 9053] 17|]| 891g 94 
A INamm & Son Ist 68_.1943}3 Dj ____ 10233|103 Dec’28]_.__|] 103 106 Cons m 6s of 1928_.._... 1953|F Aj 92 Sale | 92 9314] 62]} 92 94% 
Market St Ry 7s ser A April 1940/Q J| 9612 ____| 9612 97 8|| 96 1001; | Rima Steel lst sf 7s_....... 1955|F Aj 90 91 | 9014 9053; 3]/ 90% 98 
oe, See 1957|A ©] 9712 Sale| 9712 9712} 2]| 961g 1 Rochester Gas & El 7s ser B.1946/M 8} 10814 109 |10814 10812/ 45|| 107%, 114 
Metr Ed ist & ref 58 ser C_.1953/5 Jj] 101%; Sale |101%, 101% 1} 10014 106 Gen mtge 54s: series C_.1948|M $/ 106 _...|106 Dec’28}--..|| 104 1081) 
Metr West Side El (Chic) 48.1938|F Aj} __.. 77 | 7712 Nov’28|---_|| 7712 844 Gen mtge 44s series D__.1977|M $| ____ 101121/1011g Dec’28/--..|| 101!g 102 
Miag Mill Mach 7s with war_1956/4 Dj} 91 95%] 97 Nov'’28/_.__|| 9612 103 | Roch & PittsC &I pm 58..1946/M N| 90 _.__| 90 Dec’28]--..}|] 90 90% 
Without warrants__.......__ Di 91 Sale| 91 91 6]| 891g 9812) St Jos Ry Lt & Pr 1st 56._..1937|M NM} 951g 96 | 96 Dec’28]--..|| 94 08% 
Mid-Cont Petrol Ist 614s_..1940/M 8] 105 10513/105 105 34]| 10412 106), 
Midvale Steel & O conv sf 58 1936|/M S|} 99% Sale | 991s 10014] 50|| 98% 102% | St Joseph Stk Yds Ist 4448..1930/3 J} 98%, _.--| 9853 Nov’28]..-.|| 96 99 
Milw El Ry & Lt ref & ext 4148'31|5 J] 987, Sale | 9814 987g) 4\| 9712 100% | St L Rock Mt & P 5sstmpd_1955|J 3] 75l2 7712] 7612 762 751g 79% 
ref 5s series A_.1951|J Di 10253 ____]10253 10253 1]| 10212 1063; | St Paul City Cable cons 5s..1937/3 J] .... 9714] 92 Nov’28]....|| 91  98%3 
ist & ref 5s series B___._. 1/3 D} 10012 Sale {10012 101 10}]| 9914 1034, | San Antonio Pub Serv Ist 68.1952/3 J] .... 106 |106 106 2|| 105%g 100% 
Montana Power Ist 56 A__..1943/3 43] 103 Sale |10212 1031s} 11|| 100% 106% | Saxon Pub Wks (Germany) 78°45|F Aj 9912 Sale | 99 100 15|} 99 103% 
Deb 5e series A___._____- 2|3 D| 995 Sale | 995g 100%] 29]/) 99 18 Gen ref guar 614s........ 1951|M N} 93 Sale | 93 944] 25]| 93 98 
Montecatini Min & Agri Schulco Co guar 6 4s_...... 1946/3 3] 991g Sale | 991g 10014] 15]| 991g 105% 
Deb 7s with warrants....1937|5 Jj] 11712 Sale {11712 119 8}| 100% 13112] Guarstf6<s series B____. 1946|A ©] 9981p Sale | 9812 10112} 15)]| 98l2 105 
thout warrants__....... 5 Jj} 9312 Sale | 9312 94%} 47]| 93 1011, | Sharon Steel Hoop sf 5348.1948|M Nj .... 9733| 97% 97% 1|| 951g 98% 
Montreal Tram Ist & ref 58_.1941/J 985g Sale | 9812 98%] 11/| 9814 1021, | Shell Pipe Lines f deb 5s__..1952|MN| 965g Sale | 9653 97 74|| 93% 08% 
Gen & ref sf 56 series A__.1955|A O] 9714, ____} 9814 Nov’28]_.__|] 98 101% | Shell Union Oil sf deb 5s...1947|M N| 9833 Sale | 9823 98%) 64||/ 047%, 1001; 
ia shah iaeas Schl memes AO} 971, ____| 985g Sept’28}____]] 985s 1001, | Shinyeteu El Pow Ist 6448..1952|5J BD] 9012 Sale | 9012 9012 8 D615 
Morris & Co Ist s f 4448___.1939 3} 875s Sale | 8712 8734 851g 88%, | Shubert Theatre 6s._June 15 1942/3 Dj} 9112 Sale| 91 911g} 40]; 88 04% 
Mortgage- 4a ser 2. _1966|4 82 90 | 82 Dec'28|____|| 82 8212] Siemens & Halske sf 7s____- 1935|3 3} 102 10214/1021g 10212] 3 104 
10-25-year 56 series 3... 2|8 Ji 9712 Sale| 9712 9712} 51] 96% 99%) Debs f 63ss__......_.. 1951|M $] 104%, 10512108 108 4|| 10412 112 
Murray Body ist 6\s_____- J B} 98 100 {10112 101%) 10]| 908, 10253] 81 6}<s allot ctfs 50% pd _.’51|M $| 105 Sale |10412 105 | 139 
Mutual Fuel Gas 1st gu g 5¢.1947|M M] 10112 ____|102 Oct’28}____|} 102 107 | Sierra & San Fran Power 56_1949|/F Aj 1001g Sale |1001g 10014] 22/] 981g 105 
Mut Un Tel gtd 6s ext at 5% 1941) N} ____  ____|1043, July’28|____|] 102% 104% | Silesia Elec Corp s f 6348_...1946|/F A os nsec} 01%) Devas... 
Namm (A I) & Son—See Mfrs Tr Silesian-Am Exp coll tr 78...1941|F Aj 9712 Sale | 97 9812} 19]] 96 102 
Nassau Elec guar gold 48...1951 43 J} 58 Sale ' 55 58 21'} 55 65 |Simms Petrol6% notes..._- 1929'M P| 100 104 ‘100 100 5'| 98, I 
Nat Dairy Prod deb §(s...1948 F A] 981g Sale , 97 987s] 192,| 95% 9 Sinclair Cons Oil 15-year 78.1937,M4 8| 102 Sale ,101% 10212] 30] 100 106% 
Nat Enam & Stampg Ist §8.1929/3 Dj 101 _.__|101 Oct’28]____}] 101 1041, Ist lien coll 6s series D_...1930|M $| 9912 Sale | 991g 9919] 75 1 
Nat Radiator deb 6<s___.. 1947|F Al 76 76 77 24|| 731g 101 1st lien 6348 series D_____ 3 D/ 10012 Sale {100g 101 26]| 95% 1021, 
Nat Starch 20-year deb 56..1930/J 3] 98 101 {100 WNov’28}____|| 100 100% | Sinclair Crude Oil 5sser A_1938|J J} 97 Sale | 97 9712] 72 
National Tube ist s f 66....1952|M8 N} 103% Sale 103! 104 30}} 102 10514] Sinclair Pipe Line sf 56....- 1942/A @]| 94% Sale | 94 95 10 
Newark Consol Gas cons 58. 1948|J 103 1051g 104 Dec’28|____|} 102 108 | Skelly Oil deb 534s_._.____- 1930/88 8} 9312 Sale | 9312 9312] 8]| 91% 
New Engiand Tel & Tel 58 A 1952/45 10653 10612 1065s} 49|| 1051g 111% (A O) Corp 1st 6348..1933/M9 N| 101% Sale [101% 102 | 12]| 101 108% 
Ist g 4348 series B________ 961|™ 99% Sale | 99% 100 9|| 9912 106 | South Porto Rico Sugar 7s..1941)J DB} 106 107 |106 Dec’28/-..- 1 
New Orl Pub Serv Ist 56 A..1952|A 9612 Sale | 9612 9714) 18]| 95 1015 | South Bell Tel & Tel Ista f5e1941|3 Jj} 103 104 /|103 103%] 13}| 1021g 1061, 
First & ref 5s series B____. 955|3 967g Sale | 96% 98%] 42]] 95% 1011; | Southern Colo Power 6s A..1947|J J] 10314 103%/103 Dec’28/..._|| 102 
& Y Dock 50-year ist g 48_.1951/F 8214 83%4' 82 8233} 2)| 82 90 | S'’west Bell Tel 1st & ref 58..1954/F Aj 103 103%4)103% 10414] 64]| 102% 107% 
Serial 5% notes_________ 38/4 87% 8812 88 88%) 10|] 88 Spring Val Water ist g 58...1943|MU Nj _... 9912] 9912 9912] 6]| 901g 1021, 
WY Edison 1st & ref 64s A_1941/4 1141g Sale 1147, 116 14|| 118 119 | Standard Milling Ist 56._.__ 1930|M MM] 100% 103 |1001g 100 6]| 987% 101% 
1st lien & ref 5s series B___1944/A 104 Sale {1035s 104 21|| 103 1 Ist & ref 544s__-_...__.- 1945|M49 S| 102% 103 |103 Dec’28]_.--|] 102% 104% 
N Y Gas El Lt H & Pr g 58__1948/|J 10712 Sale |10712 109 24]| 1055, 1115, | Stand Ot] of N J deb 5s Dec 15°46|/F A| 103 Sale {102% 103 | 107{| 102 106 
Registered _..............- ----| __-.  _...]110 Apr’28}]_.__|| 110 110 | Stand Oil of N Y deb 444s..1951|J BD) 9612 9753} 9612 97145 122]| 93% 981s 
Purchase money gold 48..1949|/F Aj 94 94 941 1]} 921g 98% | Stevens Hotel Ist 6s series A_1945|J J] 99 Sale | 99 9953} 21|| O71¢ LOZly 
NYLE&WC&RR5%s8_.1942|M Ni 98 ____/1025g Oct’28}/____|] .... -... | Sugar Estates (Oriente) 78..1942|M $| 97 9712] 97 97 1}} 97 101% 
NY LE4 W Dock & Imp 661943/J 3} 10014 __..|/100 Aug’28/_.__|} 100 1081; | Superior Oil Ist af 7s....... 1929|F Aj ____ 10012/100 Nov‘28].-._j/] 100 110 
NY & QEIL & P Ist g 58_.1930|/F Aj 1001g __..|100 Dec’28]____|| 987% 101% Lighting Ist g 58..1951|3 D/] 10612 ____|10612 10612 105 110 
WY Rys ist R E & ref 48__.1942|3 J} 56 62 | 62 Nov’28}____|| 62 628, | Tenn Coal Iron& RR gen 5e_1951|2 3] 100 ____|10112 Dec’28]-.__|| 10112 106% 
Certificates of deposit.......- coos] 56 _...] 58 June’28}._.- 568 60 | Tenn Cop & Chem deb 6s__.1941|A ©] 110% Sale {110 111 31]] 101g 118 
30-year adj inc 5s__._Jan 1942/4 0} 212 ___.| 4 Mar’28]____ 21g 4 | Tennessee Elec Pow Ist 68..1947/4 D! 1067s Sale |10612 1067s] 43|| 106 108% 
Certificates of deposit... — oe 3 OtML... 21g 4 | Third Ave Ist ref 4s_.______ 1960/3 Ji 65%3 6573] 6512 66%) 18] 65 7% 
® Y Rys Corp ine 6s_._Jan 1965] Apr} 2012 Sale | 18 21%! 90]| 185; 32 Adj inc 5s tax-ex N Y Jan 1960/A O]} 62 62%) 6033 6212] 65]; 55% 72% 
Prior lien 68 series A_____- 5/3 J} 8712 8912} 8612 Nov’28}____|| 768% 941; | Third Ave Ry Ist g 5s_..--- 1937/3 3| 96 97 | 9612 97 5|| 951g 10143 
NY & Richm Gas Ist 68 A__1951\M1 Nj; 10514 106 (1051, 105%) 2|| 104 109 | Toho Elec Pow Ist 7s_____- 1955|™ 8) 9814 9812] 9814 9914] 15]| 98 100% 
WN Y State Rys Ist cons 44s_1962|M n| 441g Sale | 425g 461g] 35]| 37% 80 6% gold notes._._July 15 1929/3 3] 99% Sale | 99 9912} 50]} 98 160 
1st cons 6 }4s series B.____ 1962;|M NN} 55 60 | 57 581g} 15|| 48% 74%) Tokyo Elec Light Co, Ltd— 

NY Steam Ist 25-yr 6s ser A 1947|M1 N| 106 1061210612 10612} |] 105 109%] Ist 6s dollar series ...... 1953/J D] 9014 Sale} 901, 90%] 299] 90 92% 
WY Telep Ist & gens f 4148_1939|M NM} 100% e | 9912 10014) 60]] 9914 10312] Toledo TrL & P54%% notes 1930|J 4] 1001, 101 \1001g 10012) 22}) 99 101% 
30-year deben s f 6s__Feb 1949/F Aj 1103, 11114'1103, 11114] 14]| 109% 1111 | Transcont Oil 6s with war 1938|J J} 10214 Sale {10114 103 67|| 100 107 

20-year refunding gold 68.1941/A Q| 107 Sale {10612 107 63|| 106 109 | Trenton G & El Ist g 56__..1949|M 8} 102%, 105 }104% June’28]_.__|| 104% 10713 
NY Trap Rock Ist 6s_____- 946|5 DB} 100% Sale |100 100%! 23]| 98%, 10312} Trumbull Steel ist s f 6s._..1940|M N| 10214 Sale |102 10212} 15]} 101 10313 
Niagara Falls Power 1st 58..1932|3 J| 10012 103 |1031!2 10373} 5|| 1001g 104%, | Twenty-third St Ry ref 58..1962|5 J) _... 59 | 61 Nov’28]--..|| 661s 6813 

Ref & gen 6s________ fan 1932}A Oj 1023, 103 |1027, 103 7\| 10214 10614 | Tyrol Hydro-Elec Pow 7148.1955|4@ N| 99 99%] 99 99 O87 10153 
Niag Lock & O Pr Ist 58 A-.1955|A O} 10312 ____]103% 103%) 15]) 101 104% 

Norddeuteche Lioyd (Bremen)— Ujigawa El Pow sf 7s_.._.- 1945|M S| 98%, Sale | 9812 98%! 15]} 97 103 
20 yrsf6s_...._.________ 1947|M N} 9314 Sale | 93 9333} 39|| 92 948} Undergr’d of London 4%s__1933|2 J) __.. ____] 9534 Mar’28/--__]| 95l2 96% 

Nor Amer Cem deb 6348 A_.1940|M $| 7033 Sale | 703s 7053) +38/| 69 93 | Union Elec Lt & Pr (Mo) 58.1932|M $| 10014 10112|1013g Dec’28}--._|| 100 1 

No Am Edison deb 5s ser A_1957|M 9} 100%, Sale '1003g 10053! 33]/ 99 103% Ref & ext 56............ 1933|/" N| 1005g Sale {10012 10053} 11]; 100 103 

Deb 544sserB____Aug 151963|F A] 1011, Sale {100% 10112! 118]] 101 1021g{ Un E L&P(Ill)lstg 544eserA_’54/5 J] 10053 1013g/101 101 4|} 101 104% 
Nor Ohio Trac & Light 6s...1947|M@ 8) 1021, Sale |10214 103 | 10]| 100 107i, | Union Elev Ry (Chic) 58_...1945|4 ©) 8712 90 | 8712 Dec’28/....|| 8712 04% 
Nor States Pow 25-yr 58 A_.1941/A O} 10012 Sale {10014 10012! 31! 99% Union Oil Ist Hien s f 58_.._. 1931]% J] 10112 ___.]10153 Nov’28/_.__|| 9953 102 

ist & ref 5-yr 6s series B__1941/A O] 105 Sale /105 10534; 22]| 104 107 30-yr 68 series A_...May 1942|/F A/ 109 1092/1091, 10914) 2}; 108 112% 
North W T ist td g 4448 gtd_1934/3 J} ____ 99%, 1051, 105%) 13 9712 100 Ist lien s f 56 series C_Feb 1935|A QO; 9912 100 | 99%, 100 22 9712 102 
Norweg Hydro-E] Nit 548_1957|M Ni 91% Sale | 91% 92 74|| 903, 941, | United Biscuit of Am deb 68.1942|M NM! 9912 Sale | 9912 100 20|| 9873 16215 
Ohio Public Service 744s A_.1946|A @} 112 11212/11212 11212 5|| 112 1168 | United Drug rcts 25-yr 5s._.1953|M | 9612 Sale | 9533 9612} 70 1 

ist & ref 7s series B______ 1947|F Al 11412 Sale |11412 114%) 2{| 114% 118 | United Rys St L Ist g4s_...1934/J 3} 80 8012] 80 80 19 8 
Ohio River Edison 1st 68..-1948|J J} 105% Sale 110573 106 ]  4]| 10412 108 | United 89 Co 15-yr 6s... _- 1937|M Ni} 98 99 | 98 99 2|| 96 101 
Old Ben Coal Ist 6s_______- 1944|F A! 9012 Sale| 9012 9012) 4}| 87 Un Steel Works Corp 648 A.1951/4 D} 8912 8935] 8953 9012) 19)| 891g 96% 
Ontario Power N F Ist 58._.1943|F A} 10012 102 |102 10214;  3]| 1005s 10613] With stock pur warrants_____- 3 Di 89 Sale} 89 9133; 45} 89 9716 
Ontario Transmission Ist 58_1945|M N| 1621, 163 |1017s Dec’28 ____|| 1005; 104% Series C without warrants..|J Dj ___. 9012] 8912 8953! 4|) 8912 96 
Oriental Devel guar 68_____ 1453|M@ 8! 961, Sale | 9614 97 | 30]; 96 106 With stock pur warrants.._|5 D} 89 90%] 91 Dec’28,--..)' 89% 98% 

Extl deb 5 }4s int ctfs_____ 1958iIMN 90 Sale !| 90 901g" 29 90 9012 | United Steel Wks of Burbach 
Oslo Gas & El Wks ext! 53_.1963|M 8S, 92%, Sale | 921, 923%, 13|) 9083 937% Esch-Dudelange s f 78__..1951/A ©, 102% 10414)101%4, Dec’28,--__|, 101% 106 

AES i ey aa aE 1946]----| ___. _._.]100 Nov’28]____|] 100 100 |U8 Rubber lst & ref 5sserA 1947/3 J] 8912 Sale | 8914 9012] 73|| 83% 96% 
Otis Steel Ist M 68 ser A____1941/M 8} 100% Sale {10012 101 34|| 973 101%] 10-yr 744% secured notes_1930|F Aj 101 Sale |1007 10114] 47 106% 
Pacific Gas & El gen & ref 58 1942/3 J] 1015s Sale {10153 10212} 38]| 100g 1051, | U S Steel Corp someon Apr 1963)MN} 10712 Sale |1071g 10712] 52|| 106 100% 
Pac Pow & Lt Ist & ref 20-yr 58°30/F Aj 99%, Sale | 9914 9934] 10]| 9914 101% 8 f 10-60-yr5s|Regis._Apr 1963)MNj| ____ ____|10614 Dec’28}_._.|]| 10612 10815 
Pacific Tel & Tel Ist 56____- 1937|3 J] 10214 10253'1021, 10212} 24/| 10214 106 | Universal Pipe & Rad deb 68 1936/3 DB] 90 91 | 90 91 29|| $814 96 

Ref mtge 5s series A______ 1952/4) N] 1055s Sale 11041, 10434) 28/} 102 108 | Utah Lt & Trac Ist & ref 58_.1944)A ©] 96 Sale| 96 9612] 87 1 
Pan-Amer P & T conv s f 68_1934|M N/ 104 Sale |103% 1041g) 27/]] 1 108 | Utah Power & Lt Ist 5s_____ 1944|/F A} 100 Sale |100 1003s} 17]| 98% 103% 

1st lien conv 10-yr 7s_____ 1930|F A] 10412 104%4/1041g 10434 9|| 1031, 105%, | Utica Elec L & P Ist s fg 5s8.1950|3 J} 105% 1067/10514 Dec’28}--__|| 105 108% 
Pan-Am Pet Co(of Cal)conv 6840/3 DB) 97 Sale | 96 97 28)| 9152, 100 | Utica Gas & Elec ref & ext 5¢1957|3 43] 10614 1067s|10614, 10614 2|| 1041, 112 
Paramount-B’way Ist 53448-.1951|5 J] 1021s Sale |100 10212} 30}| 98% 104 | Utilities Power & Light 5%4s_1947|5 D| 9314 Sale | 931g 9414] 67]| 931g 94% 
Paramount-Fam’s-Lasky 68.1947|5 DBD} 991, Sale | 99 9934} 64!| 98 102%] Vertientes Sugar Ist ref 7s_.1942/3 DB) 97 Sale| 97 97 5i| 97 101 
Park-Lex Ist leasehold 6448_1953|3 3] 89 943! 9412 9412] 2)! 861¢ 10214] Victor Fuel Ist sf 5s_._.__- 1953/3 3} 30 40 | 38 3810) 5]] 38 66 
Pat & Passaic G & El cons 58 1949|M 8° 10312 10553|104 Oct’28]____|| 102 1071 | Va Iron Coal & Coke Ist g 5s 1949|M 8} a. 82 Dec’28j-.-._- 82 91% 
Pathe Exch deb 7s with warr 1937|M N| 80 Sale | 78 8012] 18 86%, | Va Ry & Pow Ist & ref 5s__.1934|/J 5] 100%, 101 |1003g 101 9|| 9812 102 
Penn-Dixie Cement 6s A_...1941|M $| 941, Sale | 93 94331 14]] 93 102 | Walworth deb 6}<s (with war) °35|A 98} 9012 9114] 91 9112} 4 96%, 
Peop Gas & C Ist cons g 68_.1943)A O/} 1121g 11212/1121g 112% 7\| 1121g 120 1st sink fund 6s series A__.1945|4 ©] 90 Sale | 90 9012} 13 96% 

Refur gold 5s.__.___ 1947|M $| 10453 10472110453  1043,) 14)| 102 1081, | Warner Sugar Refin ist 7s__1941|J BD] 106 107 {106 106% 3]| 10612 107% 

1S eS: M S$} __-_ ____|104 Apr’28/____!| 104 104 | Warner Sugar Corp Ist 78_._.1939|3 J| 8412 8712) 867 87 7|| 8412 96 
Philadelphia Co sec 5s ser A_1967|J DBD} 98%, Sale | 977s 99 | 144]| 97 101% |] Wash Water Powersf5s__..1939|/J 3] 10212 103141103  Dec’28]____]] 102% 106 
Elec Co Ist 4448______ 1967/M N| 9912 Sale | 9914 9934] 12]/| 971g 1041; | Westches Ltg g 5s stmpd gtd 1950/J B) 104 106%3/104 10412] 15]] 10412 100% 
Phila & Reading C & I ref 58_1973|3 J} 90 Sale| 90 92 18]| 90 102% | West Penn Power ser A 58_.1946|/M 8] 1021, Sale |1021, 102%] 19/| 101 106 
Phillips Petrol deb 5s_____ 1939/3 D} 92 Sale| 91le 9324] 115]| 91% 95 1st 56 series E....... 22. 1963|/M1 S| 104%, Sale |10412 104% 7|} 102 108 
Pierce-Arrow Mot Car deb 881943/M 8} 1061, 10714/107 107 30]| 9012 108 A OQ} 104% Sale |1043, 110 2|| 10114 106% 
Pierce Oil deb s f 88.._Dec 15 1931/3 BD] 106 10612'106 10612] 37]] 104%, 1 3 D/ 103 Sale {103 10314] 22|| 101% 106 
Pillsbury Fl Mills 20-yr 6s..1943)A ©} 10353 106 |104 10414) 2|| 103 108:, S di 33 ‘Gale! 33 3512} 411] 33 
Pirelli Co (Italy) cony 7s_...1952|"4¥ N| 114 118 |117 117 9} 9914 129 A O} 104 Sale {101% 10253] 74]/ 101% 106 
Pocah Con Collieries Ist sf 581957|J 3] 9412 ____| 9412 Dec’28]____|] 9312 9612] Western Union coll tr cur §8.1938/3 J] 1021s ____|102 10214] 6]| 100 106% 
Port Arthur Can & Dk 68 A_1953|/F A/ 1045s 105%,/1041, 1041 1]| 103% 106%] Fund & real est g4}4s_...1950|IM N| 9712 99 | 9712 9712] 2|| 96% 1OSle 

1st M 6s series B_______. 953|F Al ____ 104 |104 Nov’28}____|] 103% 106 15-year 6}4s__.-.-_.___. 1936|F Al 110 Sale {110 1101s} 13}| 108% 112% 
Portland Elec Pow Ist 6a B--1947/M4 MN] 103 Sale |1021, 10314] 10|| 100 105%] 25-year gold 5s_.________ 1951|J BD] 1021s Sale |102 10212} 32]| 101%, 108% 
Portland Gen Elec Ist 58_...1935|J 3} 10014 Sale {100 100144 9/| 99 1031, | West’h’se E & M 20-yr g 58_.1946|M $| 1035s Sale |103 10333] 84{| 101% 108 
Portland Ry Ist & ref 58....1930;MN| 9612 97 | 97 Dec’28}____|| 97 99%] Westphalia Un El Pow 6s__.1953/3 J} 86 Sale| 86 8712} 9]| 85% Olly 
Portland Ry L & P Ist ref 5s_1942/F A| 99 Sale| 99 9912} 18|| @8 101% | Wheeling Steel Corp Ist 5348 1948/J J] 1007 Sale |100!2 100%] 16]| 99% 106% 

1st Hien & ref 68 series B.--1947|M N| 102 102%'102 10213} 2|| 100 104% | White Eagle Oll & Ref deb 5s'37 

1st lien & ref 734s series A_1946|M N| 10714 1073410712 107%] 10|| 106% 108 With stock purch warrants..__|M 8} 105 Sale 40412 105 | 23|/ 98ig 1071s 
Porto Rican Am Tob conv 68 1942/3 J} 101 Sale {1005s 101%} 141]} 95lg 106 | White Sew Mach 6s (with war)’36|5 J|/ .... 134 |130 Dec’28/---- 133 126% 
Postal Teleg & Cable coll 5e_1953|J J} 93% Sale| 93ig 95 | 135|} 93 971g] Without warrants_______.__- iis __ 9812) 9673 9753) 10}; 96% 106 
Pressed Steel Car conv g 56..1933|3 3| 9612 98 | 9612 982] 38]} 90 116 | Wickwire Spen St’l lst 78...1935|3 J} 42i2 45 | 41% 41%) 1), 28 54g 
Prod & Ref sf 8s (with war) -1931|3 D] 1111s ____|1103, Sept’28|____|) 110% 115 | Wickwire Sp St’l Co 7s_Jan 1935|MN| 42 Sale| 41lg 4213| 26)) 26 53 

Without warrants attached_._|3 D/ 1103, 1111411103, 110%]  2|| 11019 112ig | Willys-Overland s f 64s___.1933|M $| 102 10212 102 102%] 25]| 1011g 10313 
Pub Serv Corp N J deb 448.1948/F A! 16212 Sale |159 165 | 385]/} 116 177 | Wilson & Co Ist 25-yrsf6s__1941/A O} 102 Sale |102 10312} 38}]) 100 1 
Pub Serv El & Gas ist & ref 5s '65|J D104 1041g 10413 1041s} 19]{ 102 105%, | Winchester Repeat Arms7}4s °41/A ©} 10712 Sale 10712 10712} 16|} 106 1 

lst & ref43s8_..._______ 7'5 D' 9912 Sale | 99 9933) 441] 99 1011, | Youngstown Sheet & Tube 561978/3 J} 100%s3 Sale [100 100%} 76]| 99%, 102% 

Alegre Sugar deb 78s..1937.3 3 9112 Sale! 9112 92121 211' 91l2 107 
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Friday Sates 
Chicago Stock Exchange.—Record of transactions at Last |Week's Range| for Range Since Jan. 1. 
Dec. 15 to Dee. 21, both inclusiv Se | oe. oa 
Chicago Stock rrr es , 2. to Dec. oth ine ©, Stocks (Continued) Par.| Price . Htoh.| Shares Low. Hh. 
sd from official sales lists: 
compiled fr - Kentucky Util Jr cum pf 50). _.--- 51 51 50| 50% Feb 54% June 
| Friday, | Sales Keystone St & Wicom...*| 51 51 52% 950) 4335 June) 70 Sept 
| Last |Week's Range) for Range Since Jan. 1. Laclede Gas & El pr lien100}___ - - - 99 99 10} 99 May| 100% July 
| Sale | of Prices. | Week. a ea e Drug com v t ¢_.-.-- *| 24 23 25 3,250| 21% Oct| 31% Nov 

Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. Cum preferred _..--- *| 27 26% 27%) 1,650) 23 Dec| 31% Dec 
_—- os : | — : a ae ——— | La Salle Ext Univ com _.10) 4% 3% OS 4,600 3 Mar, 5 # £Dee 
Acine Steel Co...---- f hese 125% 130 | 1,000] 88  Jan| 136 Dee | rawneck Corp ctis of dep =|--<2-- | 100 102 150| 106 Dee} 102% Nov 
Adams Royalty Co, com.*|____-- | 19 19%) — 500) 18 Oct) 28% ADI | (eath & Cocom.--.----- 17 | 17 18% 650| 14 June| 20% Nov 
All-Amer Mohawk “A"..5| 28 | 27% 31 | 1,250) 13% Aug} 55% Oct Cumulative preferred - - 46 | 46 46% 350| 46 Dec| 53 June 
Allied Motor Ind Inccom_*| a524| 44 53 | 20,300) 44 Dec; 53 Dec i eee garagiae: 5%) 5% =~+7%!~ «1,480 4% Nov 7% Dee 

Preferred *| 49 | 48% 50 | 5! 50 48% Dee} 50 Dec | cippy MeNelll & Libby.10| 14%| 13% 16 12,550} 8% Apr) 17 Nov 
Allied Products “A”....*| 47 47 = 49%) 1,150) 47 Dec) 54% Nov | Lincoln Ptg Co 7% pref-50|------ 43% 44 200, 43 Dee) 50% Nov 
Altorfer Bros conv pfd...*| 46 | 44 ee ee “600! 44 Dec| 49% Oct Purchase warrants..-.--- 4% 4% 5 | 200! 3% Nov 9% Nov 
American Colortype, com *|....--| 36% 36%} 150| 23% Feb; 40 Oct Lindsay Light common__10 3 % eS 350) 2 Jan 54 Oct 
Amer Com Power | Lion Oi] Ref Co com ._.___. * 21% 21% 32%) 8,650, 21% Dec) 43% 

Ist pref $644 A | 89 90% | peat 89 Dex 96 Apr | Loudon Packing Co | a 40 40 | 100| 30% June| 45% Nov 
Amer Pub Serv pref 100) 100%| 99% 101 | 335) 91 Dec} 104 June | Lynch Glass Mach Co_..*| 27%) 25% 27%! 700| 25% Nov!) 33 Nov 
Amer Pub Util part pf_100)_.-..-- 92 94 239) 91 Nov} 101 July McCord Radiator Mig A- ‘| Ma Ses | 41 41 150| 39% Sept| 4434 Apr 

Prior preferred. ----- ay | 93% 93% 45| 93% July| 103 June | vyequay-Norris Mig... *|-.-_-- | 54% 54% 50| 23% Jan) 60 May 
Amer Shipbuilding....100|_.--_-- | 89 90 100; 80 Sept) 117% Jan | Mapes Cons Mtg Co eral oimendhle | 40 40 200; 35 Oct; 43% Oct 
Amer States Sec CorpA..*| 11 10% 11%) 3 3.000) 4 Jap} 14% Ot | wark Bros’ Theatres pref *|..__-- 28 28% 400} 26 Dec| 37% Oct 

ea 1%; 1% 1% 1% Dec 1% Dec | material Serv Corp com 10) 35 34% 36 2,600; 34% Dec) 44 Dec 

Class B_..--- ese SN, <a a 12 Me Ol 4% Jan) 17% May | yeadow Mfg Cocom____*|..__-- 12% 13%| 1,050) 10% Jan) 22% Apr 

Class “B rights..-----|-.---- 1% 2 1,900 1% Dec}; 2 Dec] Mercantile Dise’t Corp A_*| 28%| 28% 29% 750| 28% Dec} 29% Dec 

_ "JSR, rer 3% OB 400) % Jan 6% Ma) | mer & Mfrs Sec— 

Armour & Co pref..-.-.- a 824% 82% 1,025, 66% Jan 91% June Part preferred__...-- 25| 27 26% 28 1,150} 155% Jan| 35 Nov 
Art Metal Wks Inc pref_.*; 49 {| 47 51 2,850) 28 June) 54 Dee! yetro Ind Co ctfs_------ are 102 102 200| 100 June! 108 Sept 
Assoc ApparInd Inccom.*| 5414 53% 54% 1,450, 51% Sept; 61% Nov | wig Cont Laund Inc, A..*| 34%| 34 34%| 2,900) 33% Nov| 38 Oct 
Assoc investment Co....*| 55 544% 55% 900| 36 Jav| 65 Oct | Middle West Utilities. ...*| 174 171 174%| 1,750| 122% Jan| 184 Dee 
Atlas Stores Corp com...*| 58 58 58 5,050) 27 June} 69% Dec RR ES RTE 7 6,872| 1% 6 Feb) 7% Dee 
Auburo Auto Co com....*| 12744; 126 130%] 17,150; 78 Sept] 141% Mal Preferred....__.- 200| 116% Jan| 127 Dec 
Automatic Washer Co— $6 cum preferred 967, 93% Jav| 106 Dee 

Convertible preferred - .* 33%| 334% 34% 1,100) 32 Oct} 36 Sept cum prior | 50| 99 Mar; 108 May 
Backstay Welt Cocom...*| 46 45 46%| 2,000| 33% Oct) 53% Dee Prior lien preterred _ -100 320) 122% June| 130% Magy 
Balaban & Katz vtc__.25|_-.----| 80 80 59% Jan| 104% Oct | widiand Steel Prod com_.* 84 June| 120 Nov 
Bastian-Blessing Co com.*| 43 43 43% 500) 24 Fep| 50 Nev | vidiand Util— 

Baxter Laundries Inc A..*} 2344) 23% 24 1,250; 21 June| 32 Apr 6% prior lien 63| 90 Oct}; 99% June 
Beatrice Creamery com .50/---.-- 87 87 200; 64 June| 87 Dec 7% prior lien 00 65 88 4 Aue i —_ 
Bend!x Corp Preferred 6% ‘‘A “22100 a 7 87% 278 % 

Class B new..-.-------5| 112%] 9314115 | 27,300] 92 Dec] 131 Oct 7% pon we a 98% 99 21| 96 Nov| 107. Sept 
Borge-Waroer Corp com. 1) 130 128% 135 44,550} 70 June) 147 Dec | vinneap Honeywell Reg *| 50%, 49% 50 400! 30 Fer} 53 Nov 

7% preferred...-.--- a 102% 102% 100} 101 Nov| 104 Aug Preferred......-.--100) 125 111 125 250; 95 May! 126% Nov 
Brach & Sons (E J) ‘com..* 25 25 25\2 650| 16% Jan) 28% Nov | yodine Migcom........%| 53 52 54 400| 31% June| 59% Nov 
— Star Elec “A’’. 25 244% 25% 650| 24% Dec| 29 Dee |] yonawk Rubber 

ON spear” BR | 9% 10% 1,100} 9% Dec} 12% Dec Ne, cckenane *| 54 54 1,250| 54 Dee} 55 Dee 
Brown Fence & WireclA.*| 33%| 32 34 1,450} 31% Dec} 42 Nov | vonighan Mig Corp A_-.*| 31 28% 31%! 1,550) 24% Apr| 36 May 

CO a enadsosess 32 31 33%4| 1,550) 31 Dec} 40% Nov | vycneanto Chem Works..*| 92 90 92 700; 38 Ja'| 96 Oct 
Bunte Bros, com..-.-.-.-- io onnee a 25 25 i5 Jan| 32 Oct | Morgan Lithograph com.*| 51 51 53 2,350| 48% Dec| 87% Apr 
Butler Brothers. .-..---- 2W| 39 36 39%| 55,750) 20 Apt| 50% Dee] vorrell & Co Inc__-_-_-- *| 62%) 61% 62%) 3,550; 61 Dec} 66 Nov 

Muskegon Mot Specialties 
Campb Wyant & Can Fdy*| 62 60 64 1,500} 36 June} 75% Oct Convertible class A....*| 29%%| 29  29%| 2,600! 29 32 Dee 
Castle & Co(AM)¢om..1(| 67%| 61% 68 4,850} 42% Feb| 75 Oct | Nachman sSpringfilled com*| 64 62% 65%! 6,000) 28% July} 79% Nov 
Ce Co Mfg Co Inc com. .* 53 50 53% 2,800 42 Nov 72% Nov Nat’l Bancservice Corp. .*|------ 75 75 100 71% 75 Dee 
Cent Dairy Pa Corp A pfd*; 23 23 24 350} 18 June} 27 Nov | National Battery Co pfd_ *| 53%) 53 54%| 1,500) 344; Nov; 70 Nov 
Central Gas & El Co— Nat Elec Power A part...*| 34%; 34 35 1,750} 27% Jan) 42 

$6 44 preferred... .-..-- */.....:] 100 101 20; 94 July) 101 Dec] wastional nal Leathercom...40) 434) 4 5 9,000; 3% Jan) 63 Nov 
Central ttt bub serv pret." 98%| 97% 98% 195| 9334 Aus} 100% Av’ | Vat Standard com_._.__.*/------ 47 49 2,000} 87% Jan| 57% May 
Centra \tnd Power, Neve Drug Stores,com...*| 13%| 13 14 850} 13 Dec) 33% Apr 

Certificates of dep. --100}------ 94% 94% 25| 9334 Sept] 101 May Convertible A__...__- *| 31%] 313% 33% 400} 21 Nov| 44 Sept 
Central Pub Ser (Vel) -...*|------ 25 825 50} 151g Apr) 36 Dee | Yobblitt-Sparke Ind com-*|------ 3534 37 850} 28 June| 44% May 
Central 8 W Utilcom.-..-.*|------ 82 83 150} 76 Jav| 98 May | Vorth American Carcom *| 50}4| 49 50% 450| 32% Jan) 57% Oct 

Prior iiea pref......--.- /_ 103% 104 110} 100 Aug; 112 May | North West Util7% pf_100/------ 97 100 277| 97 Nov! 105% May 

Preierred__. - - *| 984) 974% 98% 262) 97% Nov] 105% Jap Prior lien preferred -_ 100} ------ 101% 102 20| 9934 Sept} 105 Feb 
Cent States Util $7 pid_. eS Le 92 96 100} 92 Dec}; 97% Nov | Oak & Prod class A_..... *| 60 56 64 850| 3134 Aug} 101 Oct 
Chain Belt Co com__... *| 52 50% 54 950) 41 Aue| 57% Dee oS ae apa a 51 62 2,100} 314 Aux| 102 Oct 
Cherry Burrell Corp com- 51 51 52 2,850) 473% Nov| 52 Dec | Oklahoma Gas & El pref100}------ 109% 109% 100} 108% Jan} 115 Mar 
Chickasha Cotton Oil. ..10}------ 45% 45% 450}; 45 June} 56 July | Omnibus voting tr ctfs___* 9 9 9 700 9 Dec} 14% Apr 
Chic City&C Ryparsh..*} 1%) 1% 2 550} 1 June) 2% sntario Mtg Co com----- *| 37%| 34 37%] 2,550; 26 July} 41 Nov 

Preferred.......----- *| 19 18% 19 1,000; 11% Aug| 22% Jap | Pacific West Oil_......-- *| 23 21 23%| 1,750) 20% 27 Nov 
Chicago Elec Mfg cl“A” .*| 15%) 14% 15% 10 Feb| 18 Jap | Parker Pen (The) Cocom10| 53 52 53% 1,800; 51% Dec} 56 Nov 
Chic Jeff Fuse & El] com-__*|------ 42 42% 200} 30 Feb| 48 Dec] penn Gas & Elec A com_.*|------ 22% 23 750} 20 Jan| 27% May 
Chic No 8h & Mil Peoples Lt & Pow ‘A”com*| 44 44 44% 1,300' 38% Oct) 45 Nov 

Prior lien pref....-- 10} 9844) 96% 7 i 150} 9344 July} 100 AD’ | Perfect Circle (The) Co__*|------ 50 51 600| 31% July) 60 Nov 

i ae 54 1s} 48 Nov] 65 Jan | Pines Winterfront A com_5| 175 170 175 2,250; 564% Jan| 221% Nov 

2. 100]...--- 18} 18% 265} 13% Nov; 44 Jan | Poor & Co class B com__.*| 29%} 29% 31%) 3,350) 27% Nov| 32% Nov 
Chic Rys part ctfs ser 2 100 3% 3% 3% 300 1% Aug 344 May | Potter Co (The) com.____. _, Rapes 30 33 250| 24% Dec; 46 Oct 

Part ctfs series 3... - ee % My 42 4% Feb 2 May | Process Corp com _____- *| 23%) 22 24% 500; 22 Dec| 30% Nov 

Part ctfs series 1_---- ) ile 'y 21} 12 Feb) 18 July | eub Serv of Nor IlN— 

Chi Rap Tran pf pf A .100|_----- 99 100 85| 99 Dee; 102% Jan gD OE nein *| 204 201% 204% 653) 159% Jan) 204% Dec 
Club Alum Uten Co _...*| 31%] 31% 32%) 4,300) 27 Aug} 39 sar eS eae 100) 205 201% 205 440) 159% Jan 205 Dec 
Commonwealth Edison. 100} 203 200 %4 - Y%\ 1,107) 165 Jan} 212 Dec 7% preferred. ______ oo" er 125 127 101} 116 Aug! 132 July 

. IRE aii 4% 4% 200 4% Dec 4%, Dec | Q-R-S Music Co com____*| 140 137% 140 390! 38% Jan 187 Oct 
Commonw Util Corp B--*|..---- 29 3134| 1,450) 30 Dec} 33 Nov | Quaker Oats Co, 

Consumers Co common_.&| 11 11 11% 800 7% Jav| 17 ~~ Sept Preferred ........-- Wh cnins 120 120 30) 111 Jan; 128 Apr 

Vot tr ctfs warrants... 4% 4% 4% 650 3% Feb| 10% Apr! Raytheon Mfg Co_____- =| 62%) 59% 65 1,850; 41 Aug| 85 Oct 
Crane Co, common---__- 25) 47%| 47% 47% 575| 45 Mar; 50 Sept | Reliance Mtg com_____- 10| 27%| 27 28 2,400| 24% Dec 33% Nov 

> Oe ee 100} 118 117s 118 265] 117 Dec| 122 Sept | Richards (Elmer) Co pref.*| 28%| 28 28%| 3,600) 28 Dec 29 Dec 
Curtis Mfg Co....-..... bi ...-<- 36% 37 400} 36% Dec) 47% Oct | kich Prod Corp cl “A”. ..8 lidanend 33% 36 1,000; 314% Sept) 43% Nov 
Davis Indus ince *A"’_.__*|------ 15% 17 500} 124, Aug) 23% O¢i OE pe eae” eee 31% 33% 450| 25% Sept| 43 Nov 
Dayton Rubber Ross ahy & Tool com_. 434%4| 43% 45 | 700; 30 June 4736 Oct 

Prior common--_.-...- *| 64%] 64% 64% 42| 64 Nov; 90 May | Ryan Car Co (The) com_ io _.10 10 10 100} 10 Novj 20% Jan 
Decker (Alf) & Cohn ee 26 26% 150} 25 Feb| 34 May | Ryerson & Son Inc com__*|------ 38 39 1,050; 38 Dec} 43 Nov 

DEED: eecwadana> 100} 109 109 109 85] 109 Nov! 110% June 
Eddy Paper Corp (The)..*| 26 26 26 50} 26 424% May | Sangamo Electric Co....*| 3734) 37 38 950; 29 Au} 41 May 
El Househola Util Corp.10| 34 34 36 5,650} 13% Jan) 39% Nov | Saunders class A com__..*| 69 65 73%| 2,100;' 6&3 Nov 73% Dec 

Elec Research lab Inc...*| 13%| 12% 17 12,850 2% Jan) 42% Preferred ........._- ee 50 54%| 1,700| 60 Novr| 54% Dec 
Empire G & F Co— Shaffer Oil & Refg pf__100)------ 95% 95% 65| 79 Ma'| 97 May 

6% preferred_.-...- 100} 94%| 94% 95 94% Dec} 99 July | sheffield Steel com___..- *| 65%, 65 6644| 1,425) 48% Ma 95 Oct 

7% preferred ______- | ape 98% 98% 282| 9844 Dec| 105 May | @onatron Tube Cocom__.*| 2944; 27  29%| 11,250) 26% Dec] 31% Dec 

8% preferred. ....-- 100)..-.-- 109% 110 350} 10844 Feb| 11344 May | So’west Dairy Prod com_*| 13 13 13% 200; 13 De 13+, Dec 
Federated Pub Inc $2 pfd.*| 264) 26% 26% 200} 26% Dec) 29 Nov | Southw Gas & E17% pf100| 99 97% 1 109; 97% Dec} 104% Mar 
Fitzs & ConDk & Drcom20| 57 57 57 50} 46 Jan| 74% Mar | Southwest Lt & Pow pref.*| 89 88 89% 202; 88 Dec} 96 Apr 
Foote RrosG & M Co... .5| 27 27 28 300} 18% Jao| 39% Nov | Standard Dredge conv pf-s|------ 34% 36 1,950, 30% Avw| 564% May 

Ptkitkbesdnecones 2% 2% 3%) 2,400 2 Dec 4 Dec } Stand Pub Serv “‘A”_____ 29%| 28% 29% 750| 28% Dec] 31 Nov 
Galesburg Coulter-Diso. *| 126 | 12434 130%! 7,000) 47% Jan| 131 Dec | Steinite Radio Co....... e 38 38 «= 43 4,600| 38 Dec] 61% Nov 
Genera! Box Corp pref_ 100) - - - - - - 60 60 100} 36 Feb; 60 Dec | Storkline Fur conv pret- 35 27%| 27 28 550} 25% Dec| 31% Nov 
GleanerComHarves'rCorp*| 114 96 114 1,450} 6634 Oct] 114 Dec Studebaker Mail Or com. 12%| 12% 13 600 8% Mas| 164 Oct 
Godchaux Sugar, Inc.clB*| 2444) 23% 25 1,000; 3 Jan| 37% Nov Ne 27 28 650} 27 Dec} 28% Nov 
Goldblatt Bros Inc com._*| 30%| 30 32 2,650; 30 Dec} 40 Dec | Super Poet Corp com__..*| 73 67 75 7,100; 45 June} 81% Oct 
Great Lakes Aircraft A_.*| 2634) 25% 27%) 13,800!) 24% Nov] 33 Dee | Sutherland Pap Co com.10'------ 24% 26 1,200; 22 July} 27 Sept 
Great Lakes D& D._..100) 250 | 250 252 175| 245 Jan| 345 May | swift&Co._...._____ 10u| 134 133% 135 1,200} 124% Jan) 146 Nov 
Greif Bros Cooper Acom.*, 40 leant 40 July; 45 May | Swift International.....15| 37 3544 37%| 10,750) 26 Jan| 37% Dec 
Grigsby-Grunow Cv | Tenn Prod Corp,com.. *| 26%4| 263% 27%4| 4,350) 13 Feb| 30 Dec 

Common (new) - - - - - -- *' 138 110% 144 ‘ 38,150} 98 Dec 144 Dec | Texas-La Power Co pfd 100/------ 99 99 100} 99 Nov} 101 May 
Hahn Dept, Stcre, com..*| 474%) 44% 49 3,300} 44 Dec} 5534 Dec | Thompson (J R) com__.25| 60 60 61 1,050! 5834 June| 70 Oct 

644 % preferred - - . - - ee 104 107% 300; 104 Dec |113}4 Dec | 12th St Store (The) pfd a *|------ 2334 23% 100} 23 Dec| 314% May 
Hall Printing Co com. .-- 10 36 35 38}4| 4,700}; 3334 Dec] 40 Nov Stock pur warrants. .-.- 3% 3 3% 650 2% Aug 7 #=May 
Hart-Carter Co conv of..° " 30% 30 30% 2,750 29% June 39% Oct Onit Corp of Am pref__..* 35 34 37 11,000} 23 June| 39% May 
Hart Parr Co com.......*/-.---- 59 60 150; 40% O 60 Dec | Un Repro Corp part pf A_*|------ 35 36 450| 33% Dec) 56% Sept 
Hart Schaffer & Marx - “ido 178 | 175 180 280) 134 Jan] 181 Apr | Universal Products Co....*|------ 42 45 200 39 Sept) 5034 Oct 
Hershey Corp, conv ptf vi Mase 46 5434| 3,700) 41 Dec| 834 Nov | UniversalTheatresconvA5| 10 10 10 825 4 Jan} 10% Dec 

 _ a ee 45 54%| 6,250) 41 Dec] 83 Nov | 0 SGypsum____...._-- 20| 66%| 65% 67 2,891; 55 Aug; 100 June 
Hibbard ieaker Bartictt. ae ee BR Be 47 48% 7 35 Oct; 55 # Nov 

& Co common. .------ 25}..--.-- 58 58 350} 56 Sept} 70 Jan|us Radio & Telev com. 40 38 44 5,200} 36 Dec; 50 Dec 
Hormell & Co(Geo)com z bare 31% 33 200; 2934 Nov} 43% Nov | :/tah Radio Products ane 38%| 37% 41 “ 21 Aug| 69 Sept 
rm Corp cl A con pt 53 46 56 12,050; 40 Nov] 63 Nov | Van Sicklen Corp partclA*} 3544) 35 36 3,600} 35 Dec} 36 Dec 

ab stbesnoadnese 52 45 56 16,500; 40 Nov} 62% Nov | Vesta Battery Corp, coml10)------| 12% 13 200} 1236 Sept; 2734 Apr 
tinole Bria “C: ae 25)...--- 40 4. 350; 39 Feb; 44% Sept | vVorclone Corp part pref..° 45%| 45 46% 900; 40 Aug| 52% Oct 
Illinois Nor Util pref-.-100] 101 | 101 101% 25| 9834 Jan] 101% Sept | Wahl Cocom_______- 24%| 24 26 1,750} 8% Mar| 30 Oct 
Indep Pneum Tool v t c. _*/|------ 53 53 55) 47% Feb 56 May Walgreen Co, com pur me I a a 53 57% 500 5 Jan 71 Dec 
Inland Wi & Cable com.10) 75 72 78 4,400} 26 Jap} 79 Ward (M) & Co, class A..*/.--.-- 127% 131%| 2,340) 121 Mar! 131% Dec 
Internat Pow Co, Ltd com*}------ 31 31 100} 30% Sept] 3234 Sept | Waukesha Mutor cum_._*| 174 174 175 265) 66 Mar| 185 Nov 
Iron Fireman Co- - - ------ 2334) 2234 23%4| 3,500) 22% Dec] 23% Dec | Wayne Pump, com___-_-_- *| 26 26 27% 300; 26 Dec! 52 Sept 
Jackson Motor Shaft Co..*/------ 36 36% 100; 34 Dec} 46% Nov Convertible preferred..*| 41 41 42 350) 460 Dec; 52 June 
Kalamazoo Stove com_..*| 109 10834 11244) 1,100) 65% Jap| 14136 Oct ; West P L&T ptpfdA__.*| 33 31% 33 2,150} 314% Dec| 33 Dee 
Kellogg Switchbd com..10| 14%! 14% 15% 2/350 7% Aug| 29% Oct | 7% preferred.... ..100'------ 97 97 10' 97 Sept 101 Nov 
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Friday Sates 
Last |Week's Range| for Range Since Jan. 1. Baltimore Stock Exchange.—Record of transactions at 
Sesto tendo Par\ brim tee a Week. : Hes Baltimore Stock Exchange, Dec. 15 to Dec. 21, both inclu- 
: . ; haan: = : : sive, compiled from official sales lists: 
Wieboldt Stores, Inc-_---- *| 55 54 s«BS 800| 50 Nov) 56% Dec Friaay Zales 
Wilcox-Rich conv pf A..*| 36 33% 38 2,000} 3334 Dec, 47% Oct Last |Week's Range| for Range Since Jan. 1. 
aria tasStacs cass] Sivc| ove $2 2S "Sy Be SS Sate |" aporice | week 
ge 4 _ “7 — | é High. 
Winton Engine con pref..| 75 | 75 76 400| 421 Sept| 84 Nov 7s rae ee ee he aoe = 
SRD FUER ORES: - - «e 4674; 45 50 | 7,750) 27 Aug ec | arundel Corp. ...-..---- *| 3934] 3935 421%] 2,017) 35% July] 51% May 
Woodruff & Edwards Inc— p Balt Brick, pref.--.--- Silt 80 42| 75  Dec| 83 Sept 
Partic class A-...-... 27%4| 27 27%4| 1,550) 27 Dec) 28% Dec | paitimore Trust Co.---- is 159 159 10| 157% Nov| 225 Mar 
Yates-Amer Mach part pf*| 23%| 22 24%) 4,450) 12 Apr) 26 Nov | paitimore Tuve, pref..100|...._- 6034 60 28} 34 Jan| 67 Nov 
Yellow Cab Co Ine (Chic) *) 3234) 324 33%) 2,150) 20% Sep| 43 Jan | Benesch (1) & sons, pid-25|_--- 3754 27% 33} 26% Apr| 27} Jan 
Zenith Radio Corp com..*| 51 434 51 | 30,950) 38 Dec} 58 Nov | pinty « Deckercom.... *\-"333g| 3134 B23e iol 24° Janl 3436 May 
Bonds— | Centrai Fire insurance--10)______ 41 42 110} 39 os p+ = 
Am State Pub Ser 544s 1948|______ | 96 9635] $7,000] 96 Dec] 99 June | ,, benny! N+ bopepipeuaee ~~ Gdapheats as on a ee May 
Cate City & Con Rys Ss °37)......| 65 66}4| 16,000 60 June] 70 Feb | Chess Pu Tel of Balt pliuv|..--7"| 114 114% 42| 113 Apr| 11534 Sept 
Chic City Ry 5s-.--.--- LS Se 8334 83%4| 27,000) 824 Sept; 884 Jan Commercial Credit 4 523; 51% 52% 216| 21% Mar| 67% Nov 
area ae SOEs as - - = = = eS |. ov Ory oe Preierred..-...-----25| 25 | 25 25% 277); 23 Jan} 2639 Jan 
bay oe oe és------1937| sox 88 cool 7@ Awl emu 2 Preferred “B"”_.----- oe 26 26%; 313} 23 Feo| 2734 May 
Soremitenies of Gepests.. - -}..... | 7.000) us = 64 % 1st preferred... luv] 10034] 99 100% 197| 864 Sept] 108 Nov 
5s series “B _..-.- 1927| 45 45 45 4,000; 39 June| 46% Feb a the pe perctaaagat FN : ° 4 oe Del is ee 
Ps ot ~ nlaat xpi ae 24% 25 | 6,000] 21% Nov) 24 Nov | com Credit of NO pref-..| 24 | 24% 24% 87] 24% Nov] 26 July 
Consol Gas, E L & Power_*| 91 8935 93 971| 67% June| 95 Nov 
on ese eel 10d ios | '3'000| 103% Juiel io wep | 6% preterred ser D..100| 110°°| 109% 11034] 105] 1095 June| 11435 May 
wea Wun tehe, “3- wr bk Spe 7 = 3000 < es ~ 100 Ma r St S006 OE A. wnaBttlaccecc 1024 102% 65| 100 June} 105% May 
y Mage i Ag t- = 74} 3, 56% Sep ar | Consolidation Coal_...100} 2114] 21 21%| 348] 20 Nov| 33% Jan 
Guard Title Mtge 548 1938|_____- 9644 9644) 5,000} 96%, Nov| 100 July (tener - ‘1 ne Dea 
La Salle Bidg 5 48- - - - 1958} _ _-- -- 100 100 2,000) 100 Nov} 100% Nov | otk ntal Trust sbatteaviants ‘aegis sce 285 285 20| 260  Oct| 320 May 
Mer Nat Prop ex-w 6s 1958} _-__- 96 96 5,000) 96 Dec! 96 Dec Delion Tire rey > lb eer Saealada i“. 1% 1001 1% Deel 19 June 
With warrants-___- 1958|__.__- 9934 9944) 5,000) 9934 Dec] 9934 Dec | jisiton toting Mill. -..|""30""| 2035 3034 422| 2434 Marl 36 ‘Deo 
Morr Hotel Co 5%8_-1948]_____- 94° 100 | 12,000] 94 Dec] 100 May | Eastern Rolling Mill... = - ae’? tae 3 ale 
Pettibone Mulliken 6s 1943) ______ 99 99 2,000} 99 Nov| 99 Nov Fidelity o Sepesh. conn 501206"| 295 299 194] 260 June| 326 May 
G5 han te Waneretas teen” 10078 10074) 3.000) 100 May! 1084 Nov | Fin Co of Amer A ser “B""*|____ 11% 11%] 25] 10% July| 11% Feb 
ms ties &Oeke Camera... - Sal Sa an | Finance Service com “A"10|_____- 18% 1834 15} 16% Jan| 20% Feb 
$ 3as & Coke Corp 68'47|___-__ 93 93 2,000| 93 Oct| 103 Jan mere = is” ie io] “935 Marl 1034 Feb 
Stand Torin A ionel 35-"| Bay, 32 | :2:000) 90, Dec] 9096 Dee! Lo Nat Bank Wi ....-.| 60 | 58% 60%| 2.013| 575 Nov| 64 duly 
Stand Tel Co 5%s A_.1943| 95 94% 95 | 13,000] 94% Dec} 96 Nov | Fist Nat Bank tes ae Si oc Dee a 
Swift & Co Ist s f 58__1944)______ 102% 10244} 2,000) 101% Aug} 103 Jap ceneaas Pete o, 0 “a win = 4501 Se. Som a ae 
fee te ae Sica abi 1D 4, OO .| 1000) 100 Mov) 103 June | ites Finance com vt...25| 39 | 39 31 100| 2434 Mar| 33 Oct 
nited Pub Ser deb 6 4333} 9834] 9834 98%| 30,000| 98% Dec| 100 Nov nema 25] 31 | (OhaK $41 30c0 ken Se: Sa 
Util Elk Coal 20-yr 68-1948} --___- 99 99 2,000} 99 July} 99 July aa coulepnedl wo eenn--- 18 18 1945 28 1734 Aug] 20% Oct 
Was Cael Ge ne a. -"- Te earl Seeel ee, Dee ee DOP F pees Casuaity Go. 25 163 | 160 163 219| 150° Aug| 195 May 
West Util Corp 5 4%s-_-_1948)-_--_-_-- 98% 98%) 2,000 98 4 June; 99 Sept Maryland Mtge com 33 34 8s| 18 Apr| 36 Dec 
Write th be... a, 133 28 | 2.000) 9835 Sept] 99 June | \ertn& Miners Transp..*| a5ic| 45% 45%| 1451 44 Aus] 50 May 
oo : — Monon W Penn PS pref.25|..8@__| 25% 25% 40| 25 Jan| 27 Jan 
*Noparvalue. a Formerly the Henney Motor Co. Mortgage Security com__*}_.___- 2% 3% 570 2% Dec| 25% Jan 
Mt Ver-Woodb Mills pf 100] 82 80% 82 140| 8034 Sept] 97% May 
Philadelphia Stock Exchange.—Record of transactions | New Amsterdam CasCo.10| 77%| 75 77%|  330| 7034 Aug| 8334 May 
at Philadelphia Stock Exchange, Dec. 15 to Dee. 21, both a ge me aa or as - 88 a 3. = 90% = 
inclusive, compiled from official sales lists: Pouns Water & Power...*|...... 83 84 1,515] 68  Jan| 90% Nov 
Friday Sales Roland Pk H’'I'd, Ist pf-100} 101 pd * 4 1“ es pe = thd = 
eek’ Sharpe & Dohme, pref_100}------ une an 
net aida tee ee Silica Gel Corp com vt.-.*|...... 22% 25 120] 17 Mar| 28% Mar 
Stocks— Par.| Price. |Low. Htgh.| Shares.| Low. High. eo edecenoe ee a RS ov 
Ain esa nia) 2%] 8 2*| OMB BE Bee] Be Re | Sanna” | fhe Bl TB Boe Beal he Be 
can Milling......10)._.__- an| 27 Dec j} ,Common------------.-|------ . 
American Stores... ----- *| 92 87% 93%] 7,723} 64 Jan| 101144 Nov | U2 — Rican Sugar com®|- - - - - - on 3% oe o7 4 a a May 
Bankers Sec Corp a 2 64 64 66%| 5,050) 64 Dec} 75 Oct United live yy eee “"i3 12 12% 221; 12 July| 20% Jan 
Bell Tel Co of Pa pref-_100|_____- 116% 116% 200} 11494 July| 118% Oct | [nated ys & krectmc--- 50) 12 aa én €6| 34536 Jumel 40050 Bent 
Ponce gy ge ay an Se aaa ° ® 200; 8% June; 14 = Feb ee piers: 84 84  84%| 1,537| 81% Dec| 88 Nov 
a = = i — lee BA 80 | 75 80 508| 75  Dec| 80 Dec 
Soe ccce ccceseloonccs ug ar r. Sb os URdsoewees 
Cambria ee cidireiiaine See 404 4045 70 4034 Deo 43% Mar Ww P rte Inc, pr pf 100}----_-- 54 54 400; 54 Dec} 55% Jan 
amden Fire Insurance. --|_____- % 1,700 % Jan) 39% May] _ Rie " 
Catawista RR Ist pret..50|___-_- 46 46 1,100} 45 Oct| 49 Feb | USFid&GuarWI,new..} 80c | 80c 100c¢ | 53,584) 76c De:) 1.50 Dee 
Commonwealth Cas Co.10}_..___ 31% 31% 1,000; 25% Oct) 35% Mar 
Consol Traction o£ 3-i00)--""-] $25 59%) 00) 60% us| C256 Mar | 5 Donte. cay monde 
rystal BERNE + nneclecscce 10 1 7 8 une ov a 
Curtis Publishing Co com *| 224 | 220 224 60| 210 Nov| 224 Dec pap on dy pooh ----- a sei +44 “ae — 7 — iS. 
| ap enti gale a7) ee og ee Binck & Desker6340..1987 "42234| 12214 125 | 21,000] 10635 Jan| 133 Feb 
Se ee . , % Dr | Com Credit 68 934 99% 995] 5.000| 98 Jan| 101 Feb 
Horn & Hard (Phila) com *|____~_ 231 231 10} 205% Apr| 240 Nov — edit 6s....---- ----* 98° 98°°| 10,000] 9235 Sept] 90% Feb 
“aan. et 108% 108 | 7981 B2 Feb) G8 | Mar | consGEL&Pistrefés"A'49|...-..| 10534 106 | 5,000] 10534 June| 108 Jan 
Insurance Co of NA---.10| 8434| 82% 84%! 3,100| 68 Aug| 104% May | GaSou&Floridads --1945| 96 | 98 98%] 2,000) 97 Nov/ 102% Jan 
Keystone Telep pref-- -_50 14 % 14% "10! 12 Jan} 21 7 Jan | Gibson Island Co Sys Fie 102 102 1,000} 101 May); 102 Sept 
lake Superior Corp..-100]___-_- 13% 14% 2,500/ 3 Jan| 18% Nov | HoustonOil5 14 %notes 1938| 99 97 99 | 16,000) 97 Dec| 105% Sept 
Lehigh Coal & Navig---50| 153 * 154%| 3'600| 105% Feb| 171 Nov | IrCitySand&Gravst6s, '40|------ 97 97 | 6,000; 97 Decl 98 Dec 
Lit Brothers e--"t0| 26 25% 26%| 4'830| 22% Jan| 29 june | Md Elec Ry Ist 5s_---i931|---__- 95% 95'4| 2,000; 95 Oct] 99% Jan 
Manufacturers Cas Insur 64 ty 4 1.200] 47 Sept] 71 % Nov Ist & ref 64sserA -1957}| 9134) 91% 91%) 2,000) 87 Oct; 99% Jan 
Mark (Louis) Shoes Inc.-*| 3% 3 *500/ 3 July! 22 Prudential Refin 6 48-1943] ---_-- 97 97 6,000; 97 Oct] 100 Sept 
oe ey by gat on) te ge ( ad -_-~ 38 1938| 100 | 100 100 5,000} 96 Oct) 100% Dec 
eee ee neo B75, 871 OB ay) Ockl Sess Ar | United EL& P 43$0_.1030|_...-- 99 99 | 1,000] 99 June| 99% Jan 
Penn Cent L & P cum pt.*|_ 77%! 77% 77% 10} 77% Dec| 82 May | UnPorRicSug6 4% % notes’ 37 96 96 96 a 95-000 96 Sept 106 M% May 
Pennsylvania RR-_----- ae 71 =672%| 9,900) 61% July; 73 Apr | Un Ry &E Ist 4s_-_-- 19 pe os 4B | Sp aoe! aa Dos HA — 
my, nag wicmete < oh ae oe tM iol Seer a ty wep eapee 1949 61 | 60 62 | 13,000; 60 Dee 84% Jan 
ee j pr ot  peneeae......-- ; $ 
Phila Dairy Prod pref_-.-.-}....-- 93 96 119} 90 Mar) 97 Oct a 1930| 94 94 95 5,000} 8&9 Sept} 99% Jan 
Phila Electric of Pa-.-..25 --5-- 75% 77 200; 65% Jan 864 Nov re Ist 68. _- bocaeces* be = ye ae A or iho re ioe — 
Phila Elec Pow rects FP 25! 33%) 3314 33%| 4,900; 22 Jan) 35% Oct ash Consol Title 6% .1951] - -- - - - ee as tte] Saneh ets. So ee 
Phila Insulated Wire----*|...__- 2 62% 195| 60 Sept] 66 Nov | West Md Dairy 6s-_--_1946|---.--- r Y 4M 
Phila Rapid Transit. ..50|______| 525% 53 1,015) 50% May| 61 Apr ; iy cas tee 
7% preferred......-- 50| 50 50 = 50 1,300} 50 Apr} 52 #£«Apr 0 DS ; 
pis PA nowhere "34 esl ws 2a oe Cleveland Stock Exchange.—Record of transactions at 
My Saetelibe & nail 50 enon 31 31 200 30 Nov| 36% Feb| Cleveland Stock Exchange, Dec. 15 to Dec. 21, both in- 
ading Traction------ a 20 20 1 20 Dec} 22 Dec ° : ‘a3 ; ° 
Relenes Suen... pe 255% 25% 600| 25 June} 37% Jan | Clusive, compiled from official sales lists: 
Shreve El Dorado Pipe L 25/39 * 38% 39 “4 1,200; 18 Mar| 45 Oct Friday Sales 
Scott Paper Co_---_--_- 48 47% 48 285| 40% May| 60% May ee 
Preferred. - -------- A ta 3898 401 98° Dee! 113% May —< wee ne ee Range Since Jan. 1. 
Pees . 255. .058.-12>... 00 100 5, 98 Oct} 101 Sept ~ , hares 
Sentry Safety Control- -s--|------ 15% 16% 600 11K Sept] 16% Dec Stocks— Par.| Price. |Low. High. Shares. Low. High. 
Manley Co of Am otis dep)... . - - 5874 60 | 1,810) 30% May) 6844 Sept ‘laim’g,com * 24% 243 108} 17 Apr) 29 Jan 
Tacony-Palmyra Bridge__*|_____- 3634 3634 25} 25% Oct] 37 Nov yan na amen tengend ome as) ae ae 100] 10% July| 173% May 
Soe a tt el aot ae 2 ea eee. 313 150} 30. July} 37 Feb 
i aa sol aa | ayst aa! apoel gost Bec] 45 J!y | american Multigraph,com*| 34 | 34  34%|  180| 26% Jan| 3834 Oct 
ime IN <r hla eal aunec! anh” tan 6% Sept) 46 May | ‘Am ship Building, com_100}--.- -- 92% 93 65| 81 Sept| 117% Jan 
United Gas Impt______- 50} 155%| 151 156 | 21,400| 114% Jan| 173% Nov & Babeock, com .50| 7%4| 7% 7% 7. sl | foe 
United Lt & Pr Acom____*/____-- 29 29% 300/ 15 Feb| 31% Novy | Bishop&Ba a ae. ll eee ae 500 «ian 6. See 
U S Dairy Prod class A--_*|..._-- | 48 48% 166} 37% Jan| 62% May ~— Stores “A” ------- 1s : : . : op ie Jan : ab 
ee class B- yr ee | 16, 16 15| 14 i Jan} 18 Jan he oe. incubator, ‘cam .4a......| ll 45 9% Sept] 49 Jan 
ictory Insurance Co-_--_10/}_-_---| 24% 25 400| 24% Dec} 34 Jan Machi 15 21 970| 15 Dec! 40 Jan 
Victor Talking Mach com *}_-____-- | 14134 147 7,200| 52 June) 155% Nov |} Byers Wen ae es Caper nts lactam 31% 32 100| 31% Dec| 38% Nov 
Warwick Iron & Steel_-__10 %4 34 %| 1,050 % Jan 1% Apr — tg FO------|------ 33 * 33 a 6 6a ae ee 
West Jersey & Seashore_50|----_. .49% 51%| 1,300) 33% Jan!) 55 Dec | ¢, afield Ol! ale al ares =* 185 190 47| 112 May] 190 Dee 
York Railways pref--- -_50}------ 40 40 10} 39 Dec) 45 #£Apr City lee & Fuel... ..*| 57 | 56% 57%| 1,630/ 3634 Feb| 60° Sept 
am rities 2% 4%! 14.400 2% D 71% Nov | Clark, Fred G, com- ---- | 8 8 25 2% Feb; 10 Nov 
Bad wh Ce iP 4 ee 3 t¢ 3 ty "400 3 My; Dee 14 4 Nov CleveBldrs Sup & Br,com.*| --__-- 26% 30 1,382} 27 Aug} 31 Feb 
— s - Sasa aeae ae gov Ww Be us .” 9,661 re Dee 2 ‘Dee Cleve-Cliffs Iron, com -..*| 130 | 130 130 45| 104 Jan) 1474 Sept 
Almar Stores. -.-~------- | , oe 4 Dec} leve Electric 16% pf 100} 111 110 111 130} 110 June} 115 May 
Bonds— Cleve Railway,com ___100} 104%) 104% 104% , 140 102 — or + _ 
Adv Bag & Pap 6s w i_1962)_____- 98 98 | $1,000) 98 Dec] 100% Feb Clove Securities, 7 Ss ptai0 aaekua B. p oe a “3 ws v4 as” aoe 
Consol Trac NJ Ist 5s If 932) ------ 84 84 : 1,000) 82 % Aug 90 Jan fan i) tomer oye eg halal 35 35 50| 35 Dec| 60 Feb 
Elec & Peoples tr ctfs 48°45) 54 54 55 24,050) 52 Nov; 66 May chgtdaye epee iho ’ *| 210 | 200 210 311 112% Jan| 225 Nov 
Inter-State Rys coll tr 48'43}_____- 48 4844) 24,000} 48 Dec} 52 June | Dow Chemical, com.----- . “61% 61% 25 54% Jan| 66 May 
Keystone Telep Ist 58.1935) 92 92 92 2,000} 92 Mar| 97 June | Ele Contr & Mfg, com Fiat ->-- oa s. seal 29 ty Decl 39% Jan 
Lake Sup Corp 5s.--.1929)-----.| 50 50%} 3,700, 50 Apr) 75 Jan ag een g bine tay Vn nae ld Be 3934 125 32 Jan| 3944 May 
oe Os ors a= aaa | 3 S| bee oe. oo Se eS Tire&Rub.com.i0| 230 | 198 230 360| 165 Oct) 232° Jan 
Phila El (Pa) Ist sf 4s- 966) as 9044 92%! 6,000}; 90% Dec} 95% May irestoneTire 1 108% 109 200} 105% Nov| 111% Jan 
Istlien & ref 53- "1960! free ae | 103% 103%! 1,000) 102% Aug! 106 Mar 7% preferred._------ 100) 8 34) 40 40 gsi 40 Dec} 42 Dee 
SS eee hae 1966) - - 104% 104%| 3,000) 104 = July| 190 Jan Foote Burt, oom (new) “tt 40 | os on 125| 165  Mar| 220 een 
Ist lien & ref 5 348_--1947|--___. | 10634 107 7,500} 105% Sept] 10734 Mar | Gen Tire & Rubber, com 25) - “| “99 «99 + Fens ailmauanieg emf 
Phila Elec Pow 5448._1972|-_____| 105% 105%| 1,000] 104 Apr| 108 May | Preferred ---------- 109} -- 343 sal 34% 34%] 2,000] 21% Feb| 34% Dec 
Strawbridge & Cloth 5s '48) 100 99% 100 | 14,000; 9934 Nov} 101% Jan | Glidden, ~~ ee a i00| 10334| 10336 10345 50| 96 Jan| 104% Dec 
United Rys & El (Balt) WA ae ; 2 s Ae 5 c Pe 2 edhe smaigerent epee 55% 56 100) 55 Dee| 60 Nov 
Ctf of deposit - - - - - - ---!------ 87% _ 88 65,000) 85 dct! 90 Nov } fea ae Trust eat 100! 499 \ 499% 521 57) 390 Jan! 530 Dec 
* No par value. yuardiz : 
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Friday Sales i 
Las \Week's Range) for Range Since Jan. 1. Pittsburgh Stock saree gg age Ta of a ity —— 
Sase | of Prices. | Week. - at Pittsburgh Stock Dec. 15 to Des 
Stocks (Concluded) Par.| Price,|Low. Htgh.| Shares. Lew. fgh. inelusive, compiled f: from official sales lists: 

Halle Bros, com. -...--- 10} 47%| 47 47%) 2,805) 47 Dec) 47% Dec “Fides Bales 

Harbauer, com..--.----- *| 24%| 23% 26 425, 12% Apr) 27% Nov Last |Week’s Range| for Range Since Jan. 1. 

India Tire & Rub,com...*| 36 35 36%) 1,907) 18 Feb) 56 Sept Sale | of Prices. | Week. 

Jaeger Machine, pope Spee 44 170} 27% Mar) 46% Dec Stocks— Par.\Price. |\Low. Htgh.| Shares.| Low. High. 

oo a oneaperi 7 20% 31 340 29 aan 43% May 00} 16 N 25 Jan 
onne------ 1Oj------| 4 , ug Amer Vitrified Prod com50|_.----| 17% 17% 1 ov, 

y Isl Lime&Tr,com -*|-.. 58 165|° 4936 Apr] 59 Dee | Amer wind Gl Mach com 10). -- 29% 30 120) 16 Feb) 41 Sept 
LakeErieBolt&Nut,com..*|...- -- 30% 33 1,310] 17. Jan| 83 Dec | An Gas Corp com.----- 3%| 3% 3%| 12,3 2% May} 4 May 
Lamson & Sessions. - ---- 42% 43%) 1,394] 42% Dee) 45 Dee Preferred.....------ io 7%| 7% #$+7%| 2,952) 6% May) 7% Nov 
MeCaskey Reg ist pref.100}.. .-. 40% 40% 50] 3935 Oct) 45 ADF} armstrong Cork Co___-.- Pen eet 296} 54 Aug! 67 Nov 
Metrop Pav Brick pref.100}_..--.. 105% 105% 10} 104% Jan} 109% Sept | Rank of Pittsburgh ----- ee. 185 185 60} 180 Jan| 225 June 
Miller Whole Drug com. -*}_.-.-.- 27 35} 24 July} 30 Nov | pisw-Knox Co new----- 25) 44 43% 44 475| 43% Nov) 45% Nov 
Miller Rubber pref..-.100} 73%| 73 73% 196} 70 May) 98  JaD | Carnegie Metals Co-...10| 20 19 21 2,755) 16% Jan| 27% Mar 
Mohawk Rubber pref. -100} 90 88 90 135) 55 Jan} 93 Sept | Cent Ohio Steel Prodcom *| 25 25 25% 900} 19% May! 25% Dec 
Sa em Mie -saic| go St | 880] 38% Weel fbie oe | cameras ace 13 88 | 088 308 | 18) 80. “aes ato tt 
Myers Seay 6% d ‘ e Colonial Trust Co.---. 100} 309 | 309 309 5 e ar 

—........... erage 105° 105 33] 10434 July] 105% Jan Colonial Frast ‘ead ape esa 7 ~7%| 195] 6% Aug} 10 Jan 
National Refining com. -25 phe ae 37 37 70| 34% Aug 39 Jan Dixie Gas & Util com._..*/-.---- 5% bly ll 5 Dec 15 Apr 
National Tile com. ---- - 36%4| 34% 3644) 1,969) 26% June; 38% Oct | Federated Metals.-------|------ 35 6. 35 100} 34 Nov) 35 Dee 
National Tool pref - --- ido AP 40 20} 16 F eb; 40 Dec First National Bank-..100]------ 425 455 23] 345 Feb} 455 Dec 
Nestle-LeMur com --.-..-- 27%| 27 27% 430| 25 Novi 30 Dec | Follansbee Bros pref-_--100}------ 98 98 10} 95 Aug} 99 Aug 
Nineteen Hund Wash see gba e x 23 23 140} 23 Oct}; 30 Feb | Jones & Laughlin St pf_100}------ 121% 121% 90} 119 June} 123 Mar 
Ohio Bell-Teleph pref. - 100 Bale ws 113 113% 60} 109 June) 114% Apr | 1 ib Dairy Prod com....--|------ S: 300} 22 23% Dec 
Ohio Brass “‘B’’.....---- 88 87 88% 510} 85 Oct) 100% Mar | Tone star Gas_...----- 64% 69%| 3,013) 48% Apr) 69% Dee 
Packard Electric eas 117 | 115 595, 47 Jan| 119 Dec | Nat Fireproofing com..25|_-..-- » 192} 6% Feb| 12 Dee 
Packer Corp com--.---.--- , = % ‘33 % 302| 32% Dec) 40% May Preferred.....------ 50} 28 26% 28 495} 17 Aug) 28% Nov 
Paragon Refining com...*| 22 4,825 9% Jan| 23% Peoples Sav & Trust - -.100} ------ 770 785 10} 603 Jan Dee 

| epee , Oe 44% 48% 100} 41% Sept} 44% Dee | phoenix Oil pref__---_--- 7 1,100] 45e. Aug] 75c. Dec 
Reliance Mfg com------- *| 562 49% 53%) 8,967) 37% Oct) 53% Dec |} pittshurgh Brewing com 50 2 25} 2 \Nov| 5% Sept 
Richman Brothers com...*| 372% 375 385] 256 Feb Nov | Pitts Investors Security _- 21 22 450} 16% 22 Dec 
Robbins & Myers pref. .25/-.-.---- 8 & 40 bs Dec} 16 Oct | Pitts Plate Gl new_-..100} 6434| 64% 66 678| 64% Dec} 73% Nov 
Scher-Hirst class “‘A’’...-*}....-- 23 23 90} 22 Aug; 29 May | pitts Screw & Bolt Corp.*|------ 58% 60 365) 48% Feb] 60 Nov 
Seiberling Rubber com...*| 52 51 52% 800] 33% Feb] 55 Nov | pitts steel Fdy pref... 100|------ 86 86 10} 83% Apr| 86 Dec 

per _ a 107. (107 19] 102% Aug) 108 Nov Plymouth Oil_...-------- 29%| 26% 29%) 4,630) 26% Dec} 29% Dee 
Selby Shoe com........- *| 34 34 35 670| 33% Dec 47 Apr | gait Creek Consol___--- . shina es 5% «(66 200 5% Oct 7% Jan 
Sherwin-Williams com..25| 84 838 84% 183} 65% Feb) 95 Sept | gan Toy Mining_-------1]------ 4c. 4 500 3c. Feb 5c. Aug 
Stand Textile Prodcom 100} 11%) 11 11% 245] 8 Aug} 16 Mar | stand Plate Gi pr pf__. rr eae. 25 25 100} 25 Aug! 40 Sept 

Preferred A.-..-.-- 100} 65 65 66 191] 50% Aug) 71 ADI | stand Sanitary Mig eom25} - -- - -- 48  53%| 4,942] 33 Mar] 53% Dee 

Preferred B....-.-. 100} 31%] 31% 31% 187| 26% Sept} 35 May | surbuban Develop.___-- 28 25 28 3.490] 17 Aug] 28 Dee 
Stearns Motor com... -.-- >, ee 5% 5% 490 3 Mar 8 API | United Engine & Fdy ae 43 42 43 320} 42 Dec} 61 Jan 
Thompson Products com . * 41 7 41 1,776| 22 Feb| 44 May | waverly Oil Wks cl A_.*/------ 35 35 50| 30% Apri 40 Nov 
Union Metal Mfg com. - - 49 49 50 125| 42% June} 62 Nov | Westinghouse Air Brake_*|------ 44% 45% 320} 43 Jan| 56% Jan 
Union Mortgage com... 100 4% % % 290 4% Aug 7 Jan | West Penn Rys pref- --100 ee 101 101 40} 100 Oct] 103% Jan 

Nan nee connec = 2 ~ 2 = 2 is a 7: — Witherow Steel com----.*]--.--- 31031 109 = * J = 4 ¥ _~ 

bined oo died 4 4 4 4 an a ae Ss 59% 20 3% Fe ec 
Union Trust.......... 100| 315 | 315 320 967| 265. demi $41 Mov | eee) com 
Van Dorn Iron Wks com.*| 6 5 p ‘ 450 aa Dee oni Mar * No par value. 
Wallin Server More ptiool 65 | 65 65° | 100] 55°. Oct] 89° Jan] St. Louis Stock Exchange.—Recerd of transactions 
Wood Chemical Prod com *| 28 | 28, 28 175| 24% Sept! 28 Nov | at St. Louis Stock Exchange, Dec. 15 to Dec. 21, both in- 
Youngstown 8 & T pfd_100}--- - -- 00% 101 22) 99% Oct) 1024 Dec | elusive, compiled from official sales lists: 

‘ Chey 100 & Fuel 6s 1933 100% 100%| $3,000} 10024 Dec} 101 Mar fs = Ra St J 1 
ee 4 4 A : . | e Since Jan. 1. 

Cleveland Ry 58...-.- 1931|_....- 100 100 | 10,000] 100. May| 101 ‘Feb ah de. rw 
Steel & Tube deb 68...1943! 95 94 95 | 60,950! 93% Nov! 96 Nov a Par.| Price. |\Low. High.| Shares Low. High. 

* No par value. 

Cincinnati Stock Exchange.—Record of transactions | Bank Stocks. 
at Cincinnati Stock Exchange, Dec. 15 to Dec. 21, both | possmen's Nat Bank..100|_...-- 186 186 1] 168 Sept| 19234 June 
inclusive, compiled from official sales lists: First National Bank-.-100| 342 | 340 345 14| 320 Aug| 345 Dee 

- Nat Bank of Commerce 100] 1724| 171% 175 227) 157 Apr; 236 May 
yicy k's Ri m4 R Since Jan. 1 
Last |Week'’s Range or ange Since Jan. 1. 
Sale of Prise. Week. Trust Company Stks. 
Stocks— Par.) Price. |Low. High.| Shares. Low. High. Mercantile Trust___..- a 565 575 50| 533 =July| 575 Dec 
i 7s 1 95 27| 330 Sept) 395 Dec 
Abrens-Fox A......---..*|_....- 18% 19 80} 17, Decl 23% Jan na Veer Tr..180) SS | eS 
Am Laundry Mach com. 35 91%) 91% 92% 681} 89% ec 4 une t ’ 
Amer Products com..--~-|_—-——- 30% 31, | 130/304 Dec} 3134 Dee ene eee 
DINE scicheineanenn *| 27%| 27% 27% uly} 2934 Apr | 4S Aloe Co pref.----- 100|..---- 10434 105 150} 10234 Aug} 105 Dec 
Amer Rolling Millcom..25} 96 91% 96 408} 85 Aug] 120 Aug Comme acme SRE CT ee Base 34 15| 3234 Sept] 4044 May 
Amer Mach com 50) - - ---- 3 3 200} 3 Dec) (5% Jan | Bentley Chain Stored pt..*|....-. 47 47 41| 45% Oct] 51 Nov 
Amer Thermos Bottle A..*|_..__- 18 19 120} 11 Febj 2234 Oct SE Ee ae 28 29 175} 21 Oct} 31% Nov 
Baldwin com......--- 100| 26 6 26 100} 24 Aug} 41 Jan | Best Clymer Co.-------- *| "10 10 13 2,700} 10  Dec| 27 Apr 

New preferred------ 100| 10734| 10334 10744 78} 103 Dec} 110 Jan | Brown Shoe pref_.----100|......| 120 120 10| 117 Apr| 121 June 
Buckeye Incubator. - ---- *| 10%| 10% 11 450 7% Sept} 49 Jan Common..._.....--- oo eae 46 46 10; 4434 Dec) 55% Apr 
Carey (Philip) com . . . 100 a aabaaien 231 231 3) 222 Jan| 275 Apr | Bruce (E L) com____---- *| 45 45 45 427| 43 Dec| 52 May 
Central Brass A..------ BEE ektew shone 150| 22% Jan| 29% Nov | Burkart Mig pref....... Bc ig 19 30} 18 Dec} 24% Apr 
Central Trust... ------ 00 ee 275 275 7| 255 Jan) 275 Dec en * arcs Vie 9 27| #9 Dec} 17% Jan 
Champ Coated P spl pf-100) 1054s) ----- ----- 2} 100 Febj 114 Aug | Cen: Electric Co--.100]...-.- 130 130 2| 115 Sept Mar 
Churngold Corp. ------- 36%) 36% 37 22) 22%, Jan| 46 Sept | Coca-Cola Bottling 1j_.-.-.| 38% 38% 20; 21 Mar % Sept 
Cin. Bull Crank pref-_--.. *| 33 32% 33% 355} 32% Dec] 33% Consol Lead & Zine “A”._*|__-_-- 11 11 525 9 Nov! 17% May 
28 eee 33 32% 35% 527| 29 July} 3934 Nov | Eider Mfg eom._.....-_-*|._---- 33 250} 23 Jan} 38 May 
Cin Gas & Elec tas 97%| 97% 98% 256| 97 Aug} 10034 May | Emerson Electric pref_-_100|__....| 10834 108% 10} 102% Jan} 110 Aug 
Cin Street . nha 3 a ae po 61 51 52 690| 45% Jan) 55 Jan | Ely & Walker D G 2d pf100}____-_- 90 90 12; 88 Dec} 94 Jan 
Cin & Sub Tel_...-----50}----.. 118 119 58} 52% Aug] 128 May Common....._....-. 25| 29%| 29% 20% 259| 28 Sept; 33% Nov 
Cin Union Stock Yas--i00 bein ieee 37% 37% 45| 35% Aug] 56 Apr | Fred Medart Mig com...*| 20 20 20 300; 20 Dec| 37 Apr 
City Ice & Fuel_.--.---- 57 56 57 399} 36% Apr} 61 £Sept | Fulton Iron Works cem_.*|__._.- 8 i) 115 8 Dec] 16% May 
Cooper Corp new pret” 100 seit ae 86 86 2} 84 Oct} 105344 Apr | Globe-Democrat pref_.100|._.-...| 117 117 10} 1114 Nov} 118% May 
Comma Bate 4 A 8 Hamiicn-Brows Shoe..25| 17 1 18% - ¢ Dec rr Jan 

------- ussmann Refr com.....*|...... Dec 
Eagle-Piener Le Lead com- 120 Huttig 8 & D com__._..- | SER 20 45} 20 Dec| 27 Feb 
Early & Daniel com Hydraul Press B’k com _100 3% 3 3%| 1,532 3 Dec 6 May 
Egry Register Independent Pack pref- 100 80 10} 65 Oct} 105 Jan 
Fay & Egan com '. "ieee Soe 4 15% 120; 10 Oct} 20 Feb 
h-Third-Un'n Trust 100 International Shoe pret. i60 —- 10934 10934 153] 10934 Dec] 113 Aug 
First National. ---..-.- CO ng a 74%| 73 75 991} 62 Jan| 87 Apr 
Formica Insulation Johnson-S & 8 Shoe... _- p 64 64 67 255) 48 Apr} 70 May 
Gibson Art com_-_-____-- Laclede Steel Co __.-..100] 385 | 345 385 220| 180 Jan| 385 Dee 
Goldsmith Sons Landis Machine com...25' 46 45 46 60} 42 Nov 50% May 
Griess Pfleger pret Mahoney-Ryan Aircraft..5| 17%| 17 18 106} 16% Dec| 26 Aug 
— Watch com Moloney Electric A._.._- Okie. 54 54 20} 54 Dec} 58 Nov 
ere Mo Portland Cement...25| 43 43 44% 405} 38 Mar, 52 May 
Hatfleld- Campbell com __* Nat Candy com......... 18 17 18 1,960} 17 Nov; 23% Jan 
Mered. ......- 2. 2nd Preferred_..._.. 1 Ce 96 96 45} 96 Dec} 106 Feb 
Hobart Mfg--.--------- Pedigo-Weber Shoe_...- *| 344| 33 35 256} 33 Dec) 45 May 
Ind Pee IGk. 02. -naes * Pickrel Walnut__...._.- epee atid 23% 23% 450} 21% July; 24% Oct 

a, ea Rice-Stix Dry Gds com_.*| 23%| 233% 24 1,298} 18% Nov; 27 Nov 
Julian Kokenge Scullin Steel pref....._- *| 34 34 8635 865) 31 Jan} 46 Apr 
Kahn participating Securities Inv com..___. *| 37% 39 1,150} 30 Apr} 39 
Kodel Elec & Mfg ‘‘A’’__- 17 16% 18 504| 13 Oct] 55% Jan]!  Preferred____..___- 1001... << 106% 10634 25, 105 Oct; 109 May 
CS Ue eee en 115 115 2| 70 Jan| 128% July | Sheffield Steel com___.. ” aL 65 65% 100} 33 Jan} 87 Sept 
Little Miami guar-----_- A 104 104% 30} 10244 Oct] 110144 Apr | Skouras Bros A_.._....*|_...-- 52 52 185) 37 Apr} 57 Nov 
Lunkenheimer--__-____-- *| 28 28 29 332| 2534 Feb| 29% Mar | Southw Bell Tat pref__100} 118 | 118 120% 7|117 Aug} 121 Dec 
Manischewitz m. new 100 a 34 34 33. Dec} 38% Dec | Stix, Baer & Fuller com__*|_._.-- 34 834 153} 27 Mar; 38% Oct 
McLaren Cons “A”... _-_- SPY Dae Tee ie 25} 16% Dee] 20% May | St Louis Carcom....___ Oe jamal 24 24% 435| 16 Jan} 32 May 
pe SS Spee 71 71 71 13} 65 Mari 82 Jan Preferred._.___.__. 100 RAS 100% 101 110} 100 Dec) 103 July 

Special preferred. --100 103 | 103 104 65| 101 Sept] 10534 Oct | St Louis Pub Serv com..*| 19%) 19% 20 245) 19 Dec) 32% June 
Meteor Motor..........*|....-- 32 32 250) 26 Jan| 45 May A Bo ee dee 71; 78 Dec) 89 June 
NSSLCAD. .22-055---0- i00 sasno 132 132 117} 100 Apr] 146 June } St Louis i & Bolt_ “35 22%| 22% 22% 228) 17 Jan} 30 Aug 
Nat Recording Pump.-..*} 32 32 32 145} 28 Aug; 48 Apr | Wagner Electric com___.*| 14444} 123 144% 754| 37 Feb| 156% Nov 
Ohio Bell Tel pref----- 100} ------ 112% 114 23; 10944 June} 115 Apr Preferred 25% ..--.- )” ee eee 108 108 1; 96 Jan} 108% Dec 
Ohio Shares pref------ 100} ------ 106 20} 103 Aug} 106% Apr ee ee 143 | 139 143 45| 139 Dec) 143 Dec 
Paragon Refining com- 25} ------ 18% 22% 280) 9% Feb| 24 Dee | peice ot: ER 10% 16 4,401; 104% Dec) 16 Dec 

pS ee | 3 43 20| 40% Sept] 44 Sept 
Procter & Gamble com- a 28234] 281% 283 287| 249 Jan} 300 May Street Railway Bonds. 

8% preferred_----.--100}-.-.--- 197 197 1} 170 Aug} 200 Feb 

6% preferred_--.---.- 100 rae. 110% 110% 36; 9634 Jan} 113 July | United Railways 4s___1934/_...-- 80 8034| 10,000; 80 Dec; 85% Jan 
Pure Oil 6% pref..---- 2s 100 100% 381) 9634 Jan} 102% Nov 
Rapid Electrotype------- *| 61%| 56 62 97| 34% Feb| 75% Sept Miscellaneous— 

United Milk Crate ‘‘A’’..*| 37 344% 37% 505} 26 July| 37% Dee 
U § Playing Card_----- 10} 114 | 110 114 308] 10934 Aug] 132 Jan | Houston Oil 5%s.--.1938| 99 98 100 | 16,000} 98 Dec| 105 Sept 
U 8 Print & Litho com_100}------ 84 85 125] 64 May| 89% Dec | Moloney Electric 54s 1943|_-.--- 95 95 5,000} 95  Dec| 97% Oct 

i ache Ee 100} .--.-- 100 100 4; 96344 Feb] 102 Jan | Nat Bearing Met 6s..1947 eeaaine 10334 103%} 5,000); 95 Dec) 104 Aug 
U 8 Shoe com_....---.-- Be ees ee 304 5% Feb| 934 Apr | St Louis Car 6s_...--1935|__---- 100 100 3,000; 100 Dec) 102 Sept 

Peer... -...-..- 100} ------ 65 66 110} 48 Mar} 7234 July | Scruggs-V-B 7s. .-- eet 98 98 98 500; 98 Dec} 100% Mar 
Western Paper ‘‘A’’__..-- Wl seme 20 20 200| 20 Dec! 2634 Feb | Scullin Steel 6s______-_ 1941} 99%! 99% 9934! 12,000! 9834 Jani 101 May 








* No par value. 





* No par value. 
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San Francisco Stock Exchange.—Record of transac- Last |Week's Range| for Range Since Jan. 1. 
tions at San Francisco Stock E e, Dec. 15 to Des. 21, re | - | Week. 
inclusive, compiled from official sales lists: Stocks (Concluded) Par.| Price. |Low. High.| Shares.| Low. High. 
mane ae | ane snr ons # | emtoeaes erapenii aS [at aS | MB alt deal BB ita 
Last oaq prpf. 5 5 an 
iad Bale |Mref evics. | West. | ~~~ | Beourlty Fr & Say Bamk 100) 635 | 835 637 | 20] 487%4 Jan] 660 Mar 
Par ' h ; en A ane , 
oe — Seren be el ee ee 
Co-~...-.---.-- 14034] 14034 142 ,234, 130 Jan| 2 June | Original preferred. . -- - ‘ 58 an ug 
‘Amer Motor Transp pret..|.-.-°*| 6235 52% °° 's| 623s Decl -a235 Dee | 7% Dreferred .....--- 25 29%| 2934 293%4| 1,770] 28% Jan| 20% Aug 
& London P Nat BkK.|______ 257 257% 170) 225 Apr 5 May 6% preferred........-. 25 26% 26% 26% 7,310 26 Jan 27% June 
Atlas Imp Diesel Eng ‘‘A’’_|____ | 60% 60 288] 31 Jan} 87% Aug 54% preferred... --.--- 25) 24%| 24% 25 228] 24% Jan| 25% May 
i cthbdnids boon 4.05 | 4.10 4.20] 5,973] 3.90 Dec] 535 Dec | 80 Calif Gas6% pfd..--- 25 254) 2544 25% 140} 25% Oct] 28 Feb 
Bean (John) Mig Co...-..- 47 47 47 200! 44 Dec 54% Nov Standard Oil of Calif. __-- 71% 6944 73 14, 100 53% Feb 79 Nov 
Byron Jackson Pump...-. 76% 75 80 4,026 31% Apr] 108% Sept Trans-America Corp... “3s 129%%| 127% 129% 1,2 125 Nov} 131 3% Dec 
Calamba Sugar re 27 27 27 100 27 33 Sept Union Oil Calif beccccces 52 % 51 54% 14,700 41 % Feb 57 uy Apr 
a ea 19% 19 19% 140) 18 Sept] 19% Sept Union Bank & Tr Co-- “i00 53 51% 5434] 62,600) 42% Feb) 57% Nov 
Calif Copper_........._- 8% 7 8%| 1,610] 2.00 Mar| 9% Nov | UnionSugar, com -.-...- 275 | 265 275 50} 250 Jan} 275 Dec 
Calif Cotton Mills ie wlth deo as 90 90 20 75 Jan 143% Mar Us Royalties eeecccece S50 19¢ 16¢ 19c 65,000 8 ye Feb 26 Oct 
Calif Package Corp._.....|______ 713% 75 1,607| 69% June| 81% Sept Weber Showcase & Fix pf_*| 24%4| 24% 24% 180} 24% Sept} 28 Jan 
Caterpillar Tractor... -.--- 77% 77% 82 20,114) 53 Jan| 84% Sept Righ 
DE Ghastiicccsesses 90 | 2.90 3.05 | 42,236] 2.80 Dec| 3.10 Dec éhte— 
Clorox Chemical.........]_..... 45 % 46% 1,045 30% June 49 Oct Union Associates .......-- 1.75} 1.65 1.77 M4 9,000 1.65 Dec} 1 717% Dec 
Coast Co Gas & Elec ist pf|______ 99 99 20] 98 Jan! 102 Jan WE GREED abcdbascodane 1.85| 1.60 1.85 10,100 1.60 Dec} 1.85 Dec 
races Giese an Sate esa = 91% 93 2,746) 76 Oct}; 96 Dec Bonde 
trust certificates - a 1 
ieee fee 47... Me) Si Sissi “asl ge°° saul ait fone | Cait Pete s)se....... 1938] 10334] 10334 10334] $2,000] 10134... 10334... --- 
nes Ei apie a TEER 19 20 1,560] 17% Jan| 31% May | Goodyear T & R 5348-1931) 100%) 100% 10034) 15,000) 100% Aug) 101% Oct 
Eee % Sees 27% 27% "760 27 Oct 34% Jan LA Ry Co ist Ss..... 1938 97% 97 97%4| 16,000 94% Jan 97% May 
Fageol CO ae 6% 5% 6% 1 445 2 00 Jan 1h May [st refdg 5s Seetietediadiedied 1940 8816 88% 884 6,000 83% Jan 88% Dec 
es aaa 7%| 7% #7%| «2241.5 ‘Jan| 8” Mar | Miller & Lux 7s_-_--. 1935} 100 | 100 100 | 5, 98% Jan] 101% Feb 
Salieate fond te... 123°"| 121°” 123 200 110 ¥Feb| 127.» Jan | Richfield ist coll 6s_..1941| 110 | 110 110 500] 98 Jan| 150 May 
Foster Kleiser Rom_______|______ 11% 12 450 11% Nov 19 Jan So Calif Edison 5s__..1951| 10144] 101% 101% 8,000} 100% July 104% Apr 
Galland Merc a 51 \y 51 % 330 50 Dee 64% Aug 58 Oe ow ee ee eee eee ee 1952 102 yy 102% 102% 7,000 100 4% ce 104% ec-- 
Geéteral Potat “A”’.......]_...... 30 30% 570 30 Dec 32% Dec So Calif Tel 5s_.... _- 1947 102% 102% 102% 7,000 102% Dec 102% Feb 
a OT RO EE 27% 27 27% 330 24 Dec 28 Dec Union Oil Co 5s__.--- 1935 99% 99% 99%! 17,000 98 Aug! 100% Mar 
Golden State Milk Prod_-.-| 60 56 61%| 14,673} 33 June) 64% Oct * No par value. 
“a ene pid. : 2 100% rid 135) 98 Jan} 103% Apr 
nl Wuaedie wean). 06 | UR S38] Teal "884 “eel 79378 Rec] Boston Stock Exchange.—Record of transactions at 
Hale Bros. ————-_--------|------ 22 22%) 1,420, 20° Decl 31° Jan the Boston Stock Exchange, Dec. 15 to Dee. 21, both inclu- 
waiian eappie....--|..---- an| 67 ov . . eos : é 
WHonolulu Cons Oil_------ 38%| 38% 39 1.945] 35 Feb 4 Nov | sive, compiled from official sales lists: 
Hutchinson Sugar Plant.--}_.._-- 11% 11% 96; 11 Nov; 15% Mar Friday Sales 
Illinois Pac Glass ‘‘A’’...-| 44%| 44 45 1,225, 42 June; 62 June Last |Week’s Range or e Since Jan. 1. 
gel fi Rang 
red by Smee soecnae 68% A - Pag mee A June Arts] Nov Sale of Prices. Week. 
S| Oo 4 5| 105% Jan 2% May tocks— Par.| Price.\Low. Htgh.\ Shares. Low. High. 
— Dateries ~~ 32 32 225| 32 Aug; 39 July . = = 
~---->------------]------ 27 28 355| 18 July| 32% Sept Railroad— 
bstenion OS ee 18 18 10} 13 Dec) 24% July & Albany.-...-- 100} 183 1 102| 176% Sept; 194344 May 
eT Tre ree eee 44% 45 1,319) 43 Dec} 56% Nov | Soston Elevated._...- 100; 86%) 83% 87 325) 83 Oct 
err 9% 9% 10%] 21,388] 30c Jan| 16% Nov oe a ne oe eee 101 101 5) 96% Dec} 107% Apr 
Magnin common. -------- 363%4| 36% 37 3,027] 22 Jan| 37 Dec lst preferred_-..--.-- , 110 110 15} 110 = July| 120% Jan 
or Amer Investment com)______ 113 113 145) 105 Jan! 116% Nov preferred....-.-- 100} 103%} 102% 103% 94) 101% Oct} 110% Jan 
oo 101 101 101% 130} 99 Jan}; 103 May | Bost & Mainecom unst 100} 90 7% 170} 55 Jan} 92 
534 Preferred.....-----|.--.-- 94 94 30} 94 Nov| 94 Nov Preferred stamped -_-.100} 76% 6% 10; 61% Jan} 90 May 
OS aaa 38% 38%] 1,487) 36 June} 46% Oct Prior prei stamped -.- 106)... - 107% 110 90} 107 Aug} 115 
‘North Amer Inv rights---- 2.50 2.50 2.50 605 2.30 Dec 2.50 Dec Ser A Pet. pfd rund ---100| 80 79% 80% 128; 69% Jan| 87 Mar 
Decidental Ins Co.......-.|.....- 27 27 173} 25 Nov} 28 Aug Series B 1st pref stpd 100) 126 126 126 22; 106% Jan) 145 Apr 
uver Pilter A.....se..-- 40% 40% 40% 875| 39 Aug) 56% Sept Ser C list pref stpd__100/__.... 112% 112% 50} 98 Jan} 131 Apr 
eT CP eT eC ETE ee 39% 39% 41 1,895} 38% Aug) 55% Sept Series D Ist pref stpd 100|_...-. 156% 156% 25) 185 Jan| 180 ay 
Pacific Gas & El com-_.--- 54 53% 54 2,392} 43% Mar!) 55% Nov Negot’l receipts 70% pd-|..-...- 105 105 53) 104 Oct} 109% Apr 
lst preferred --..--.---- 27 27 27%| 3,510) 26% June} 29% Apr] Boston & Providence_-100) 189 189 190% 112} 173 July; 192 Dec 
Pacific Lighting Cerpcom-| 72%) 70% 72%) 4,724 70% Dec) 96% May | Chic Jct Ry & US Y pfl00}/._.... 104 105 29) 104 Dec] 113% June 
6% preferred.........- 103%} 103% 103% 75| 100 Nov} 106% Feb] bast Mass St Ry Co...100/.....-. 24 24 50; 24 Dec| 43 Apr 
PC ciegednennwotln wens 1.25 1.25) 10,000 1.00 Jan 2.25 Apr Preferred ““B ...-.-- 69 69 10; 63 Aug}; 80% Apr 
Pacific T & T com-----.--- 161%; 160 160 60} 145 July}; 16834 Nov lst preferred__..--.-- 100} 71 71 72 85) 70 Aug; 88 Apr 
Sr 120 120 123 60| 113% Jan| 125 Mar Adjustment.....--- re 52 53 125} 50 =jJuly| 65% Apr 
Paraffine Cos Inc com_-_--} 84%| 84 85%| 1,597) 79 June} 109% Apr] NYNH&Hartford_..100| 76%| 73% 77% 780| 54% June| 80% Nov 
Piggly Wiggly West Sts A_|_____- 26 26% 830| 21% June; 38% Oct | North New Hampshire.100|...---. 102% 102% 55! 100 Nov} 111 May 
Richfield Ol]. .......-.--- 45%) 44 46%| 13,011} 23% Feb, 55% Nov | Old Colony.-.--.--.----. 100} 135 135 135 17; 181% July) 141 Apr 
Preferred ex-warr_---.--|..._-- 24% 24%) 2,102} 22% June| 25% Sept | Pennsylvania RR-_----- 72%| 70% 72%| 1,051) 62 June! 74% Dec 
ON ee ae 32 33 250; 30% Dec) 37% Mar | Vermont-Massachusetts100/...--- 116 «116 10) 113 Oct} 121 Apr 
S-J Lt & Pow prior pref._--} 116 115 116 55) 113% Jan| 119% May 
Schlesinger A common----}|____-.- 20 20%| 1,435) 20 June} 27% Mar Miscellaneous— 
| I Ee 88% 90 65| 88% Dec} 99 May | American Brick Co.-.----- 18 16 18 200; 16 June; 20 Mar 
Shell oa Oil com--...-- 283%4| 27% 28% 960} 24 Feb| 39 Nov | Amer Cities Pr Lt Corp.50, 63%) 63% 63% 244) 63% Nov| 64 Nov 
| Sei ee 5 5M\| 4,795 5 Dec 5% Dec | Amer. & Gen See Corp----|...--- 74 74 100| 73% 75 Nov 
Sherman Clay prior pref__}_____- 94 94 15} 92 Dec] 99% July | Amer-PneumaticService25| 2% 2% 38% 525} 2% Dec) 4% June 
Sierra Pacific Elec pref...-|_..__- 95 95 65| 92 Dec} 97% June | Amer Pneumatic Service 
Sperry Flour Co com------}__.--- 78 #8678 100} 603% Mar| 85 #£Apr Preferred --......--- 50) 16%| 716% 173 180} 15 Jume| 2434 Feb 
Preferred. ---.-.---.-.---- 102 | 100 102% 90} 95 Nov] 104% Mar 1st preferred.....---- a 48% 48 20; 47 Aug; 51 Apr 
Spring Valley Water------ 90%| 90% 92 160} 89 Oct} 120 May | Amer Tel & Tel_--.---- 10u} 188%) 188% 192%| 1,430) 171% July} 210 May 
Standard Oil of Calif_-_-_--- 71%| 69% 73 26,023) 53 Feb| 79% Nov | Amoskeag Mfg Co------ s| 22 22 2, — 18 Apr| 25 Apr 
dewater Ass’d Oil pref.-._|__.__- 89 90 75| 88% Nov) 92 Nov Ge OB. nccccenss 22% 22% 14% Feb| 24% Deo 
nsamerica Corp------- 12934| 127% 129%| 18,741) 125 Nov; 131 Dec | Bigelow-Hartf Carpet. .--_* 93 95 nn 87% Sept; 9934 May 
Oil Associates. _..-_|_____- 51% 53%| 5,235) 4144 Feb| 5734 Apr] __ Preferred......--.- 101 101 2100 «= Oet} 110 §=Mar 
pion Oil ot Cant ee So 53 51% 54 | 11,699] 42% Feb] 5734 Nov | Brown & Co-_..-.-.-.--- 93 8693 119} 92 Nov) 98% May 
ed oe dean 23%) 22% 23%)| 1,610 7% Marl 28% Nov | Capital Admin Co, Ltd--- 72% 72% 110| 72 Novi 73 Nov 
nion Oil of Calif rights._._| 1.80} 1.50 1.80) 15,535) 1.50 Dec} 1.80 Dec | Columbia Graph’n- ------ 64% 7035) 2,371) 61% Dec| 84% Deo 
nion Gil Associates rights} 1.70) 1.65 1.75) 6.210} 1.65 Dee} 1.75 Dee | Consol Auto Merch Corp-- 14 «614 100} 13 Oct} 15 Nov 
Wells Fargo Bk & Un Tr-_-|--._-- 300 300 25) 180 Oct| 375% May | Continental Securities Corp 110 115 127; 81 Jan| 134% Apr 
West Amer Finance pref-_-_|____-_- 5% 5% 850 5% Dee Ss Feb | Crown Cork & Seal Co, Ltd 13K 1434) 1,270) 13% Dec] 18 
West Coast Bancorporation| 30341 3034 305| 1,135| 28 Decl 35% Oct | Eastern Manufacturing. _5 2 2 7,469) 1s Jan) 2% Jan 
Los Angeles Stock Exch Record a — > ~ peeennes a3 x| if110] a5 gemel ea A 
os Angeles Stoc xchange.—. ord of transactions | Preferred -..-.------- . pr 
1st preferred. -.--.-- 100 102 102 15} 100 Novj 108 Apr 
t ae Los aoe Sa er: og B to Dec. 21, both | geonomy Groeery Stores.» o2) 24% | 2.475) 1146 Jan) 2496 Deo 
nelusiv om m a : Elec Ilum--.-. May 
sive, compiled from official sales lists ioel Geeup hanes... 38 42 | 3,505) 38  Dec| 42 Dec 
Friday Sales Federal Water Service - --- 42 42 38| 33% Mar] 42 Dee 
Last |Week’s Range| for Range Since Jan. 1. Galveston Hous mint..108 25 28 310} 20 Dee} 43 May 
Sale of Prices. Week. Preferred........-- 60 66 430| 60 Dec| 86% Apr 
Stocks— Par.| Price. |Low. High.) Shares. Low. High. General Public ease 26 26 75| 16% Jan 
Georgian, Inc., (The) ---. 8 8% 105 6 Oct} 13% Jan 
m Motor Trans Co A__-*| 52%] 52% 52% 620} 52% Dec] 52% Dec Preferred class A-.--- 20 7 7 2,000; 16 Aug) 20% Jan 
arnsdall Corp A------ 25) 40%| 39% 4144] 39,300] 3614 Dec| 48 Nov | German Invest Corp_----- 19 §=619 195} 17% Nov} 2234 Apr 
olsa Chica Oil A ------- 1 3.00 2.85 3.15] 17,500 .36 Feb 4.25 Nov |] @ Sy aes s 27% 29 115) 27 Dee} 35% Jan 
"way Dept Store pref.100} 98%| 9844 98% 1 97 Oct af’) Jan | Gillette Safety Razor Co.* 113% 116% 2,511; 98 June} 123% Oct 
uckeye Union Oil pfd_--1] 2.00} 1.75 2.15) 98,400 .25 May Dec | Greenfield Tap & Die-..25 11% 12 225 94 Mar) 13 Jan 
alifornia Bank-----..-- 25} 128%| 128 128% 105} 120 Aug 17650 May | Greif Coop’ge Corp cl A.-_- 40 40% 54 July} 46 
entral Investment_-__100} 102%{| 10234 102% 100} 98% June} 104 Apr | Hathaway Bakeries cl A--- 43% 43% 15| 43 Sept; 49 Nov 
msco Der’k & Eq com 100} 290 | 250 300 5,924; 125 June} 300 Dec ee eee 103% 110 45) 101% Aug) 111 Nov 
armers & Mer Nat Bk “= 465 465 465 120) 435% June} 500 May | Haygart Corp, cap stock. - 43% 45%| 1,620) 42% Dec| 49 Nov 
"= See 13% 12 14%/ 12,410 4 Jan| 14% Dec | Hood Rubber.........-.- 25 26% 520) 24 Nov; 43% Jan 
lobe Grain & Mill com_ 35 314%) 31% 31% 100} 30 Aug| 32% Aug | Hygrade LampCo---_-_-.--|------ 38% 39 300| *37K Dee} 40% Nov 
oodyear T & R pref__100} 100 | 100 100 20| 97% Sept; 104 Mar ce Sec 31% 32 205) 24% Sept; 34 Nov 
oodyear Textile pref-.100} 99 99 99 18} 974% Sept; 104 Mar 9% 9 100 8 Mar 9% Nov 
olly Development- ----- 1} 1.05} 1.05 1.10) 2,300} 1.00 June} 1.40 Jan 63% 65% 198} 45% Feb| 76% Dec 
ome Service com ------ 25| 25 25 26 120} 23% Aug; 31 Oct | Kidder Peabody 
8% preferred_------- 25) 26 26 26% 609} 25% Dec] 27% Oct | Libby McNeill & AriODy a 13% 15% 66) 7% Jan) 15% Dec 
ydraulic Brake com_..25) 42 42 42 15| 35 Dec| 46 Dec | Loew’s Theatres_-.----- 25; 138% 12% 14 2,600 7% Jan) 15 Sept 
A First Nat Tr & S B.25/ 120 120 123%) 2,908) 103% Jan| 172% May h Gas Co.100| 130 128 130% 736) 109 Feb; 155 May 
A Gas & Elec Sibebes 107%} 107% 107% 2 104% Jan} 112% Apr ll ee ee 76%| 76% 76% 88| 75% Nov; 88 May 
A Investment Co--.---- 2.15) 2.10 2.15) 21,718) 20.05 June} 2.80 Jan | Mass Utilities Ass, com__}| 11%); 11 12%| 13,195) 11% Dec 14% Sept 
a ie 3.10} 3.05 3.20) 5,800] 1.15 Jan| 425 Oct | Mergenthaler Linotype 100|-.-.---- 103 104 180) 98 Oct} 112 Jan 
ferch Nat Tr & Sav Bk. is 250 250 250% 315} 140 Jan} 300 May | Mortgage Bk of Colombia-|-.-.---- 44 44% 65| 43% Aug; 652 Apr 
OO SD, ee 3.05 2.95 3.10} 8,030 .60 May 3.75 Dec | National Leather.-.----- 10 4 3% 4% 80 3% Nov 6 May 
ational Bank of Com ~ “35 43 43 43 52| 43 Nov; 46 Nov | Nat Mfrs & Stores Corp-.*|..---- 39% 40 145; 30 Apr| 48% Oct 
idental Pete, com. --.-- 1 6 5% 6%} 31,800 5% Nov 8% Nov | NatServiceCo_........-- 6% 6 6%| 1,000 5% Nov 6% Deo 
Dt. _ cacdoseseoe 1} 1.00 1.00 1.15 5,125) 70¢ Jan| 1.45 Nov | Nelson Corp (Herm) tr ctf5/....-.-. 25 26 193) 24 Oct} 34% May 
acific Clay Products_...*| 273%{| 27% 28 570| 27 Jan} 34 Apr | New Engl Equity Corp_._-| 37%| 36 40 989| 25 Jan| 43% Aug 
acific Finance, com-__..25| 67 66 68 490} 65 Nov} 69% Dec Preferred 100 25) 93 Jan} 100 Jan 
acific Nat Bank__---.-- 25| 50% 50% 50% 40} 34 July 3 Dec | New Engl Oil Co 5,040 .05 Dec| 48 Aug 
acific National Co--_-_-- 25) 39 38 39 290) 35 July 4% Oct referred 115} .30 Dec 3% Aug 
acific Western Corp.---- *| 23 21 23%] 6,184; 20 Dec) 24% Nov | New Eng Pub Serv 95| 9934 Oct} 109% Feb 
almer Union Oil, pfd__.-1} 406¢ 40c 1,000} 40c¢ Dec} 40¢ Dec Prior pref 95| 103 Aug] 11146 May 
ggly Wiggly WSt‘‘A’ .*| 26% 26 26% 1,915} 23 June} 38% Oct | New Eng Tel & Tel_...106| 142 140% 142 352/| 2137 Mar| 152 May 
epublic Pete Co__-_---- *| 77¢ | 77c 84c |118,930] 1.03 Feb} 1.4744 Oct | Nor Texas Electric_--_100|-.--~-- 8% 10 74, 8% Dec| 21% Mar 
chfieldOilCopfex-war..25| 24% 24% 24%) 2,499} 23 June; 25% Oct , North Texas Elec, pref.100| 36 36 37 15| 36 60 , 
chfield Oil, com ------ 25| 45%| 44% 46 3,980] 2334 Feb| 5534 Nov | Pacific Mills____-....- 100| 31 30% 31%| 1,804) 25 Aus) 40% Jan 
o Grande Oil,com (old) - 160%/| 159 164 8,800| 16% Feb] 186% Nov | Plant (Thos G) Ist pf__100)------ 24 24% 105) 12 July) _ ee 
SEE er ere 32% 32% 34% 23,500 32 Dec’ 37% Nov’ Reece Button Hole----- eS 17% 17% 75' 15 ec 































































































3528 FINANCIAL CHRONICLE (Vou. 127. 
Priday Sales Friday’ Sates 

Last |Week's Range| for Range Stnce Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of e eek. Sale > Week. 

Stocks (Continued) Par.| Price. Low. Htgh.| Shares. Low, High. Stocks (Concluded) Far.| Price. |Low High.| Shares. Low. High. 
Reece Folding Machine-10}....-.- 2 2 145 1% Feb 2% May saeSeper & Old Colony 24; .60 60 .85 800 .25 Oct 1% May 
Ross Stores (The) Inc....*| 27 27 29 120} 10 £Apr| 36% June | Mohawk.....-.....--.. 25| 47 43 47 613} 35% Nov; 65 # Apr 
Shawmut Ass’n Con Stk---/..---- 24% 24%) 41,255) 24 Dec; 25 Dec | New Cornelia Copper ....5).._._- 39 41\% 195| 25% Feb; 46 Nov 
8ter Sec Corp pf! allot ctfs--|------ 31% 32% 899| 30% Oct| 37 May | New Dominion Copper-...-|-...-- .30 40 1,300} .10 Mar 1% Nov 
Swift & Ce 1 | 182% 134% 342) 124% Jan) 150 Nov 3% 3% 4% 524 2% Nov 5% Jan 

82% 86 389| 65 Sept; 90 Dec 6% 5% 6%) 39,051 20 Jan 8 Nov 
6% 9 15,555| .90 9 Dec 15 15 25 191 .10 Nov -70 Bept 

26% 30 6,510) 11 Apr} 30 Dec 3 2% 3% 163 -60 Feb 4 Nov 

72% 73 35| 40% Apr) 85% Dec 17% 16% 18% 1,344 og Mar) 20% Nov 

1l 11 20 9% Dee} 15 Dec 13 12% 13% 495) 11 Oct} 17% 

73 74%| 2,532} 63% Jan|' 77 May | Quincy 41%| 36 44 6,1 90) 12% Apr) 48% Nov 

Preferred 31% 31% 103; 29% Mar| 32 June st Mary's Mineral Land 25 34% 33% 34%| 2,865) 21% Mar 38% Nov 
U 8 Brit Inv $3 pf —ilot oa. 81 78 81 649} 71% July) 96% May | &hannon..........----. 10 5 30 83=.35 1,015) .25 Mar| .70 May 
U 8 & Int'l See Corp__----|------ 25 25 1,085) 25 Oct| 25% Nov | Superior & Boston Cop- . he 6 nies 50 .50 750| .15 Mar -75 May 
U 8 & Foreign Sec ist pfd_| ovameoe 93 94% 85; 93 Dec; 101 Feb | Otah Apex Mining......&5).....- 4 44%) 705 3% Aug 5% Jap 
Utility Equities Corp----- | 100 100 100 1,120} 100 Nov| 102 Nov | Otah stand.” es tne lite 1% 41%! 915 1 Feb 1% Feb 
Venesvela Holding Corp--/|------| 9% 10% 600 7% Nov| 36  £h, errr TT ee 1% 1%] 70; .95 Apr} 2% Sept 
Venezuelan Mx Oil Corp 10| 73 | 70% 75 3,070} 19 Jan| 75 Dee 
Waldorf System Inc__.-..*|...-.--. | 25% 28%) 1,005) 19% Jan| 27% Apr Bonds— | | 
Waltham Watch cl B com *| 65%4| 65 65% 25; 60 Jan; 90 Mar | Amoskeag Mfg 68....1948| 88% 88% 89 $3,000, 87 Oct) 95% Jap 

Pref trust ctfs_....-- 7 oes 90 91 29| 82 Sept! 98 Apr | ChicJcetRy US Y 5s 1940} 102 | 101% 102%| 16,000) 101 July| 103% Jan 

Prior preferred. -.-.-- re 101 102 14) 101 Sept; 106% Mar | Dom & F Inv Corp 5'%s "47/|__.___- 137% 137%| 3,000) 117 June 137% Dec 
Warren Bros....------ 50| 156 | 142% 156 1,565\z2141 June| 192% Apr | East Mass Street RK— | 
Westfield Mfg. Co. cap stk/-.----- 69% 73 605| 43% Sept! 73 Dec 4\%e series A_...-. re 63 65 33,000, 63 Nov; 79 Apr 
Whitenights, Inc.....-..-. 15%| 15 16% 880 2% Nov; 31% Apr Series ‘‘B’’ 58...--- 1948; 73 71 73 9,000, 70 Ned 88 Apr 

Follansbee, Bros Co 58.’47|__.._- 98 98 1,000; 98 98 Dec 

Mining— Fox N Eng Th Inc 6 44s '43|__._.- 10044 101 6,000) 100 Sept| 102 Sept 
Areadian Cons Min Co. .25 1% 1% 1% 590 1 Aug 2% June | Hood Rubber 7s------ | eg 98 98 1,000| 97% Dec; 103% Jap 
Arisona Commercial... -- 5) 4% 4% 4% 1,969 3% Mar 6 Jap | Kansas City Min ““B" 53°34) 99 99 99 3,000| 94 Oct} 97 Dec 
Bingham Mines...._.-- 46% 47% 100; 41 Oct; 56 Jap C—O 1934; 94 94 94 2,000) 94 Oct; 96% Mar 
Calumet & Hecia-..-.-.-.--. 25| 41% 39% 42% 590| 20% Jan! 47 Nov | Karstadt (Rud) Inc 68 1943|.___-- 98 98 30,000; 98 Nov} 98% Dec 

Mining Co.......- TM owitwen 35 36 150; 12 July; 46 Nov | Mass Gas Co 44s-_--_.1929}....-- 99% 99% 3,000! 98% Oct) 110% Mar 
Copper Range Co...--- 25| 25%) 24% 26%) 3,280) 144% Mar! 29% Nov | Mass Gas Co 4%s_-_..1931|______| 97% 97%! 1,000' 97% Nov| 100% Jan 
East Butte Copper Min.10 3% 3% 3% 1,020 1% Feb 5 Oct | Miss River Pow Co 5s_1951/_..-.-- 101 101 3,000; 10044 Sept; 104 Jan 
Franklin Mining Co. -...25 1 1 1 25| 40 Aug 1% Dec | N E Tel & Tel 58__-_-_- ee 100% 101 9,000) 100 Aug! 103% Feb 
Hancock Co — oPrerr 1% 62 327 -30 Mar 4% July | New River 5s .._-.--. Fae nenee 93 93 5,000| 93 Oct) 95 May 
meer. DOOR CO. cccances ——— 2% 2% 100 2% July; 12 Jan | N Y-For Inv Corp 5%s ’48)_..--- 92% 92%) 10,000); 92% Dec, 923% Dec 
Helvetia. ........--.-- 25).....- 85 .85 110 50 Apr) 1% Apr | saarbrucken Mtge Bk 6s m5 Keesha 87 87 3,000; 87 Dec, 94 Apr 
Island Creek Coal..-.-.-.-.- 1) 55 54 57 520| 47 Aug| 60 May | Seaboard Air 6s_-_---- | LL arte 74% 5,000; 74% Dec; 86% Mar 
Isle Royal Copper..--.-- 25| 24%) 23 25 1,247; z11% Feb| 28% Nov | Stinnes(H) Ind Corp 7s 46 mp itp 7% 87%!) 1,000) 87% Dec) 88% Sept 
Keweenaw Copper... -- 25 7% 6% 7%) 1,102 14% Mar! 10 Nov/| Swift & Co 5s__....- soos Sa he 101 % 101%) 5,000) 101 June} 103 Jap 
La Salle Copper Co ...-.. 25 2 1% 2 271| .75 =Feb 2% June | Van Swerigan 6s_--.-_- Se isssose 100% 100%); 10,000) 100 Nov; 100% Dec 
— ee ait ecoce * cceece 13 : po A é aos — Western Tel & Tel 58. 1932/-__-_--- 100 100 8,000' 99 Dec! 103 Jap 

ason a ee une ov 
Mass Consolidated... - - iis 60 .60 80' .20 Mar 1. Nov * No par value. z Ex-dividend. 








week beginning on Saturday last (Dec. 14) and ending the present Friday (Dec. 21) (Friday). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
It is compiled entirely 
from the daily reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered: 

































































Friday Sales : riday| Sales 
Week Ended Dec. 21. Last |Week's Range| for Range since Jan. 1. Last |Week'’s Range| for Range Stnce Jan. 1 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par) Price.\Low.  High.\ Shares. Low. High. Stocks (Concluded) Par| Price. |Low. Htgh.| Shares. Low. Hh. 
Indus. & Miscellaneous. British Celanese— 

Acetol Prod Inc A.......*|...... 19 21% 800| 16% Dec) 31% Feb Amer deposit receipte-- - 8% 7% 9%) 11,900 
Acoustic Products com..-*| 19%) 18% 20 19,200; 17 Oct} 26 Nov | Budd (E G) Mfg com....*|___._. 34 35 200 
Aeolian Web Piano & Bullard Mach Tool_...-- 5 122 127 1,100 

PERO 6 de wvncces _ 35 35 100; 28 Apr; 35 Dec | Butler Bros..........- 20; 38%) 36 39% ,400 
aero B8upply Mfg cl A... *)____-_- 35 40 300; 14 Jap} 75 $$May | Buzza Clark Inc com-__.-*/_.__.. 12 12% 500 
Ala Ga Sou RR ord..-.-- _ 149 149 100| 149 Dec; 184% May ome. Wyant & Cannoa— 

Preference. .-.-.-.---- re 150 152 110; 150 Dec; 185 Apr ee 62 62 200 
Alles & Fisher Inc com...*|______ 32% 32% 100} 26 May! 38% Nov oman Miik Proacowas 45%4| 45 45% 700 
Aliied Pack com_.._.---- ° 1% 1 1%| 7,500) 7ée Aug 6 Oct | Caterpillar Tractor-----_- 4 See yv76 82 2,200 

Prior preferred....-- 100 7% 6 7% 900 5 Dec; 24 Oct | Cavan-Dobbs, Inc,com..*| 34 33% 34% 400 

Senior preferred - - - - - 1% 2 1,500} 25c¢ Aug! 17 Oct | Velanese Corp of Amcom*| 50 41% 50 9,400 
oe os Steres cl A..° 8% 7% 8% 500 7% Dec| 21% Jan First preferred --.---- 100) 110 100 110 3,000 

esac icin setlist slaty 7 4% 7%! 13,800 3% Aug) 15% Jan New preferred......100/......| 95% 98 1,500 
alpha E Portl Cement com.° 51 49% 52%) 8,300) 36 Feb| 52% Dec j Cellulcid Co common....*; 44 34 50 4,100 
aluminum Co, com.-..-- 151 148% 151 500; 120 Jan) 197% May $7 preferred_-....-..-- " "oe 78 78 100 

aaa 100 tases toa 104% 105 700; 104% Dec; 110% May First preferred -.....2- << . % 107% 100 
Aluminum Ltd....-..--- 6 124% 125% 300; 80 June} 135 Nov | Celotex Co com-_---.-.-.--- "| 65 64% 67 750 
Amer Arch Co....---- 100} 45%| 45% 4634) 1,800) 45 Dec} 70 Jan 7% preferred_-_----- ee ie % 87% 50) 
Am Brown BoveriElecCorp Central Aguirre Sugar. -__50)..---. 140 500) 

Foundersshares- ..----. 8 8 9 3,400 4% Feb! 14 £=May | Central Aguirre Associates_| 238 138 39%) ,900) 
Amer Cigar, com_...-- i00 140 139% 140 825) 125 Oct; 162% Apr | Centriruzal Pipe Corp__.*} 11 ll 12%) 2,900) 
Am Colortype com....-- sg = 34% «36 1,300; 23% Feb; 40 Sept ! Chain Belt Co......---.- OT sakpe 52 52 | 100| 
Amer Cum Alccholvte 100} 83%] 79 86 5,500; 74 Dec; 87% Nov | Charis Corp _...-----.. fj Oe 34% 35%) 400) 
Amer Cyanamidcom cl B20) 51%| 49% 52%) 18,100; y30% July} 53% Nov | “hecker Cab Mfgcom__..*| 48 40 50%) 17,800) 
amer Dept Stores Corp.*| 20% 19 20! 8,500; 138% Jan) 24%4 June | Chic Nipple Mfg cl A...50 3% 3% 314) 100) 
American HawalianSS..10) 23%) 21% 24%) 6,800 16% Jan) 25% Oct} Childs Co pref______.- 100; 106 104% 106%) 190) 
Amer Mfg, com__----- 100} 37%! 37% 42% 350| 3644 Oct) 80% Jan } CitlesService,common..2u; 88 n87% + %/\119,700! 
Amer Milling, com----- ite oe 20% 21 200; 12 May| 23% Dec . ae 100; 98%) 98% :700) 
Amer Rayon Products...*| 16 15% 16%; 5,200) 13 Mar! 24 June STERNTOR Bo nce cccunn  ___ 9% 9 ¥% 300) 
amer Rolling Mill, com_26| 96 91 96%| 4,800) 82% June; 114 Jan Preferred BB _.----- 1 92%| 92% 92% 500! 
Amer. Smelting & Refining City Ice & Fuel (Cleve) .-*|------ 56% 57 400) 

New common wi___-_-- 90% 5% 91%/| 13,000) 85% Dec) 100%" Nov j City Machine & Toolcom*| 32%| 31% 34 2,600; 
4m Solvents & Chem, v ise 27%| 24% 27%| 6,600) 11% Jan) 28% May j Clark Lighter conv A___-*|/------ 20 20% 200 

Conv partic preferred. .* 6 | 45% 4634 2,500; 2534 Mar) 47% Dec | Club Aluminum Utensil__*)------ 30% 31% 700) 
American Stores com....*| 92%) 86% 93%) 4,800) 85% Dee) 102 Nov | Cohn-Hal]-Marx Co_-_--- 3 42 43 700) 
Amer Thread pref ______- * Wasa 3% 4 800} 2% Jan| 4 Dec} Colgate Palmolive Peet 
Amsterdam Trading Co Ex-stock dividend ---.-.-- 77 76 78 3,100 

American shares--.----.- 32%| 32% 32% 100} 31 Nov; 43% Jan | Colombian Syndicate. ---. 1% 1 1%} 12,100 
Anchor Post Fence com - - 41 41 46 2,700; 12% June} 49 Nov | Volts Pat Fire Arms Mfg 25)------ 44% 48 1,400 
As«lo-Chile Nitrate Corps 30 29% 31 1,700; 26% Feb) 51 #£June | Consol Automatic— 

Apponaug Co com.--.--..*|_._._- 60 65 ,000; 30 Aug) 78% Nov Merchandising vtc_.--*) 13%) 13 15\4| 10,000 

G54% DOM...s0-....- ido ee 98 98 200} 98 Dec} 101 = July $3.50 preferred... ...- *| 43 43 44% 600 
Armstrong Cork com-...*|.....- 60 60% 125) 52 Aug; 66 May | Consol Cigar warrants..--| 11 11 11 600 
Associated Dy. & Print..*| 22}%4| 19% 23%) 2,200! 1934 Dec} 33% Oct] Vonsol Dairy Products...°| 43%| 41% 43%] 2,100 
Associated Laundries clA.*; 12 12 12% 600; 12 Nov! 15 Nov | Oonsol Film Indus, com... 20 19% 20%) 3,900 
Associated Rayon Corp— Consol Laundries. ...._-- 18%| 18% 18%) 2,800 

Transfer rcts forcom & pf| 105 105 =195 1,400; 105 Dec! 106 Dec | Cons Ret Stores [nc, com. 31%| 31% 31% 400 
Atlantic Fruit @ Sugar --_* 1% 1 1%| 3,500) 6M Sept 1 Oct | Coon (W B) Co com.....*|------ 41% 41%) 2,300 
Atlas Plywood.........- Wate mn 76% 76% 100} 26344 Jan) 934% May | Copeland Products Inc— 

Atlas Portland Cement...*| 43%) 43 43% 200} 38 Feb| 474% Apr Class A with warr ...-- *| 17%!) 15 17% 1,000 
Auburn Automobile, com_*) 126%) 125 128 3,600' 80% Sept! 143 Mar | Courtaulds Ltd Amer dep 
Aviation Corp ofthe Amer*; 31%| 30% 32%! 2,900) 27% Dec| 35 Nov rects for ord stk reg-£1/----.-- 20% 20%| 500 
Axton-Fisher TobcomA 10} 39%) 38% 39%) 1 1000) 2144 Sept; 51% Apr | Crocker & Wheelercom 100) 125 125 129 | 50) 
Babcock & Wilcox Co-_100}.____- 123% 123% 100| 1173 Mar| 132 Nov | Crosse & Blackwell 

Bahia Corp common... .*| 722%) 19 24%) 5,400 6 Feb} 30% Dec Pref with warrants----*|------| 55% 56 800 
Batabano & Kats com vte 25/_____- 76% 78% 900) 60 Dec} 104 Oct | Crowley Milner & Cocom*| 53%| 52% 53% 500) 
Bancitaly Corporation..265) - - -- -- 127% 127% 100| 89934 June} 223 Apr | Cuneo Press common--.10)------ | 47 47 200) 
Bellanca Aircraft v t c_..*|.____- 21 23 1,700; 193, Dec} 24 Nov | Curtis Pub Co eom--.---- oo —— 215 226% 250] 
Bendix Corp, new com_..5) 107%) 107% 107% 200) 99 Oct} 130 Oct | CurtissAeroplExpCorp..*| 22 22 22 | 100) 
Bigelow-Hartf Carpet ----*|-...-- 93% 93% 25| 87% Oct) 95 Jan | Curtiss Flying Serv Inc..*; 21 n20%4 2134) 19,800) 
Blauner’s com ---------- yee 50 51 700; 46% Nov! 54% Nov Deven. TiS. cccuscacssa s| 36 35 37% 1,100) 
Blaw-Knox Co,'new- - --- *| 24244 | 742 44 300) 242 Dec} 51 Dec | Davenport Hosiery Co-.-*| 18 18 18 200 
Bliss (E W) Cocom----.-- *| 51%) 45% 60 37,000; 16% Mar! 60 Oct | Davis Drug Stores allot ctfs} 57 57 57 900) 
Blumenthal (S) &Cocom.*| 83| 83% 87 2,000) 26 Mar; 99% Nov | Deere & Co, common--i0u) 533 | 520 549 385 
Blyn Shoes Inc com.-_-.10).__--- 2% 3% 200| 1% Aug 4% Jan | Oe Forest Radio, vto....*| 18%) 17% 19% 24,000) 
Boeing Airp! & Transcom.*} 8534) 82% 9734) 29,800) 55 Nov} 97% Dee | Detroit Motorbus------ 10} 10 10 10 | 100) 

Pref with warrants...50| 69 66 76%| 10,800) 57 Nov) 74 Dee | Deutsche Bank of Berlin—| | 
Bobn Aluminum & Brass.*| 112 943% 119%%| 28,500! 43% Jan] 119% Dec Amer deposit rects-----|------ | 40% 40%) 200 
Brill Corp, class A_ -.--- *| 2434) 24% 25 | 1,200} 18 Oct} 34% Jan | Doenier Die-Casting.._-- | 35 | 35 35%) 2,400 

Class Bo 2.222--20-ee ° 9% 8% 9%) 700' (63% Oct; 17}4 May | Dominion Stores Ltd....*| 146%, 146% 149 | 900 
Brillo Mfg com.....--.-- *| 23%) 23% 28 700| 14 Jan} 32% Oct | Douglas Aircrait Inc- ---- *| 26%| 22 26%%| 56,800 

eee eee vd Pee 274% 27% 100} 2044 July}; 34% Jan | Dow Chemical com_----_- *| 215 | 215 215 *| 10} 
Bristol-Myers Co com_-.*|--__-- 8635 89%| 1,900) 65 May| 973% Nov | Dresser (SR)Mfg,classA_*| 48%| 473s 4834| 26, 000) 
Brit-Am Tob ord bear..£1| 30 29% 30%) 2,600| 25% Jan!) 35 Oct | Dubilier Condenser Corp_* 8% 9 9,800! 

Ordinary registered-..£1)/---.-- | 2934 2934 100) 28% May| 31% Sept Duplan Silk Corp. com.-*| 23% 25 4 23 | 900) 
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Friday Sales Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
, Sale of . Week. Sale of Prices. Week. 
oncluded) Par.| Price.|Low. High.| Shares Low. High. Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. High. 
Dunlap Rubber Ltd— May Drug Stores Corp.-.-_*/______ 27% 28 400} 20 Aug! 29% Nov 

Amer deposit receipts_-.{__._.. 6 6 100 5% Oct 8% Apr]! May Hosiery Mills $4 pref : 38 38 38 100} 38 Dec; 48% Jan 
DuPont(El)deN&Con wi20} 138%) 133% 138%)| 15,200] 133 Dec} 143% Nov | McCord Rad Mfg vt c..-.*/______ 28% 28% 400; 18% Apr}; 33% Nov 
Durant Motors, Ine_....*| 13%) 13 id 3,000 9% Mar| 19% Oct | Mead Johnson & Co com .*|______ 62% 62% 100} 53% 72 May 
ae seater CBinceFeccase 4% 5% 700 4% Nov 9% May See ee Stores Co..100 116 110 116 300} 97 Jan} 152 May 

GE Bacdttasnccnconce * 4% 4% 4% 100 4% May 9% Aug | Mesabt Iron...........-. 3 3 3%| 2,000 1% Mar 4% June 
Eastern Stenmnshlp Lines..5)...... 99 101 30} 88 Marj 101 Dec | Metropol Chain Stores. - ° 79%| 73% 79%| 1,500) 54 Jan} 79% Dee 
Elgin Nat Watch - -_---- _ ees 70% 70% 40} 60 Jan} 73 Oct | Met 5 & 50c. Stores prefl100} 7734) 75% 77%] 1,000) 44 Jan| 81 June 
Elec Shovel Coal par pf-.*| 60%| 59% 60%| 3,000} 43 July| 69 Nov] Miller (I) & Sons com-_-...*)______ 39% 40 500} 39 Oct} 43% Oct 
Evans Auto Loading C1 B 5 Minneapolis-Honey well— 

Ex 100% stock dividend} 62 62 65%| 2,000) 44 Oct} 67% Nov Regulator common....*| 50 48% 50%] 1,000] 30 Feb] 53% Nov 
Fageol Motors com. ..-.- er 6 6%} 2,300 4% Aug 7 Dec | Mock, Judson Voehringer *| 28 27% 28%} 1,000} 27% Nov] 29%, Dec 
Fairchild Aviation a, A*) 23%| 22% 25%} 5,200) 21% Dec| 29% Nov | Mond-Nickel Amer dep rets| 742%| 40 44 7,700} 31 Oct} 44 Dec 

118%} 118% 125 9,190; 116 Sept} 165% Apr] Montecatini Min & Agri— 

. 5M 4% 5% 900 3 June} 10 Apr WORMED dita cin cteadetiwcne’ 4% 65 2,100 2 July 7% Nov 
---*} 10%) 10% 12%] 3,200) 10% 35 Jan | Moore Drop Forge cl A...* 65%; 63 65% 800} 35% Mar] 66% Nov 
Fashion Park Inccom....*] 45 44 6 600; 34 Oct} 50 Dec | Nat Baking common-----*/.....- 5 5 900 4 Aug} 10% Jan 
Fedders Mfg, Inc, cl A-..*}____.. 45 45% 300| 27% Feb| 50% May re io Sm ani bie 68 68 100} 60 Novj| 93 Jan 
Federal Screw Works_-..*}______ 57 58 300 Oct} 69% Nat BancserviceCorp com*| 76%| 71 76%| 6,300) 71 Oct] 76% Oct 
Federated Business Publish Nat Dairy Prod pref A. 100 Leica din 106 106% 40| 100 Nov| 107% May 
lst pref without warr..-| 30 28 30 400; 26 Nov} 31 Nov | Nat Family Stores------- 30%! 28 31%} 2,600) 28 Dec} 36% Nov 
Federated Metals tr ctfs..*| 334%4| 33% 36 6,300} 14 Mari 36 Dec Preferred with warr__ “35 imanes 33 33% 600} 32% Dec] 37 #£4Nov 

Filene’s (Wrn) Sons Co.__*}..___- 79% 79 100} 52% Sept] 106% Nov | Nat Food Products— 

6% % cum pref_....- ca 103 104%} 1,000) 103 Dec} 107% Sept Class A with warr..-.-- *| 35%] 35 36 1,300} 22% July| 37% Dee 
Firemen’s Fund Ins- --.100]_____- 120 120 100; 105 June} 126% Jan ee - 11% 12 600 6 Jap} 15 May 
Firestone T & R, com_-_.10} 230%| 193% 249 2,825) 166 Mar) 249 Dec | National Leather..-.-- 10 4% 44% 4%] 1,300 3% Nev 6 Nov 

7% preferred......- ee 108 108% 100} 105 Nov} 112 Jan | Nat Mfrs & Stores_-_----- wy CEE 37 37 100} 31 Apr} 48% Nov 
Fokker Air Corp of Amer *| 18%|} 18% 19 4,300} 16% Dec| 23% Nov | Nat Rubber Mach’y ----- >», ar 35 36 900} 23 July} 48% Nov 
Foote Bros G & Mach com*}_____- 27% 28 200} 19 Jan} 38 Nov | Nat Sugar Refg......- Oa 180 182 150} 119 Feb} 197% Nov 
Ford Motor Co Ltd— J i *| 45%) 45 46 2,000; 44 Nov] 49 Nov 

Amer dep rcts ord reg_£1 15% 8% 16%|947,500 8% Dec} 16% Dec | Nat Tea Co pref_..---. DOG i wae au 104 104 50} 103 Sept) 107% May 
Ford Motor Co of Can. 100 585 585 606 600! 510 Jan} 698 May | Nat Theatre Supply com_* 8% 8% 8%] 4,000 6 Jan}; 19% May 
PRE Clin ns acenae foosece 30 31% 400; 2: Jan| 38% Nov | Nat Trade Journal, Inc..*| 34%| 34 35 2,400} 30 Sept] 35% Oct 
Foundation Co— | Nauheim Pharmaciescom*} 14%] 14% 15 400} 14% Dec] 28% May 

Foreign shares class A.-*| 18%) 18% 20 1,500; 9 Aug} 23% Nov Cum conv pref.......-. a 21% 21% 100} 20% Dec] 37% May 
Fox Theatres class Acom.*) 34%) 31% 3434/201,100| 17% Mar} 345 Dec | Nebel (Oscar) Cocom...*| 23%| 23% 23% 100} 18 Apr} 26% Sept 
Franklin (H H) Mfgcom-_*| 38%| 33% 40% 900; 13% Mar| 40% Dec | Nehi Corp com.-........ s| 24%| 24 25 7,200} 24 Dec] 31% Nov 

Re ee 94% 94% 50} 85 May] 97% Sept Ast preferred.......-.-. *| z74%| 64 274%) 1,000) 64 Dec] 774% Dec 
Freed-Elseman Radio... _* 44) 4 4% 700 1% Feb 7 May | Neisner Broscom--.-.__.-.-. 126 129 300} 73 Apr| 133% Dee 
French Line----600 Francs Preferred....---...-- | Saas 157 166 175} 110% Jan} 170 Oct 

Amer shs rep com B stkK-_|_____- 48 48% 5 42 July} 71% Mar | Nelson (Herman) Corp.-._5}-_...--. 26% 26% 300} 20 June| 34% May 
Freshman (Chas) Co.--.-*| 1034; 10% 11%] 18,600| 5% Feb) 17% Nov | Neptune Meterclass A_._*/.....- 19% 19% 100} 19% Dec} 25 Feb. 
Fuller Brush com class A.5| 14 14 14 100 14 Dec| 30 May | Neve Drug Storescom...*; 13% 13% 14%] 1,000) 13 Nov] 34 May 
Galiesburg Coulter-Dise -.*/_.___- 124 124 250; 747% Jan! 131 Dec Convertible A_-.....-- *| 32%| 32% 34% 600; 20% Nov| 43% May 
Gamewell Co com-_...--- *| 69%) 68 69% 300} 62 Feb| 76 May | Newberry (J J) Co pref_100/...-.-- 103 103 50] 103 Dec} 110% May 
Gears & Forging class B..*| 12 12 12 100} 10 Oct} 15% Nov | New Mex & Ariz Land_--1]-.---- 7 7% 300 7% June| 11% Aug 
Gen’l Alloys Co -.-..---- * 16 14% 16 1,200 10% Aug 16% Nov | New Orl Gt Nor RR-.--.100}--.---- 30 30 100} 25 Mar| 48% May 
General Amer Investore._*| 74%) 69% 76 4,300} 56% Feb! 77 May ROR. ck ddcvvsecsccssnslanowes 50 50 200} 50 Dec Dec 
General Baking com -.-.-* 9% 9% 10%} 44,800 6% Apr| 17 May | New Process Co com__---- a Pe 7% TK 100 7% June] 14% Feb 

Preferred _.__... *| 76%| 76% 77%| 9,900) 72% Oct} 86 May | Newton Steel com (old) __*} 115 110 «115 300} 624% Aug] 115 Dec 
Gen’! Bronze Corp com ..*| 46 43% 46%] 2,000) 35% vJan| 53% May | 2S eee *| 58 57 58 2,100} 57 Dec} 60 Dec 
General Cable warrants - 17 17 17 100 s July} 25 Nov | N Y Auction com A_-_--- + ee 22% 22%] 1,600) 16 Aug} 29 Dec 
Gen “lec Co of Gt Britain N Y Merchandise- ------ *| 34%) 34 36 1,000} 28 June| 36 Dec 

American Deposit rets..| 11 10% 11%] 17,600 83% May| 12% Dec! Niagara Share Corp_---- *| 22%) 22 2334) 1,200) 12% Mar| 23% Nov 
Gen Fireproofing com_..-*}_____- i. ta7 200 June} 125 Nov | Wichols & Shepard Co--.-._*|------ 76 80%| 2,700) 303% Jan} 87 Oct 

| eee > a 29% 30 2,200} 29% Dec| 31 Nov Stock purch warrants--_j}------ 59 60 300| 16% Feb] 67 Oct 
Gen’i Laundry Mach com *| 26 25 26 4,700} 20 Jan} 33 June]! Ailes Bement-Pond com.*| 194%} 185 212 40,800} 28 Jap| 212 Dec 
Gilbert (A C) Co com-.-.--*]....-- 18% 18% 100} 13 Aug| 2144 Sept | Noma Electric Corpcom *| 235 2344 23%) 1,700) 20% June] 27% Oct 
C G Spring & Bump com_* 7% 7% 8% 400 5% Aug| 12% Mar | North American Cement-_*|------ 9% 99% 300 6 Jap} 13 Feb 
Gleaner Comb Harvester.*| 110 98 110 1,900; 79 Nov} 110 Dec | Northwest Engineering..*| 46 42% 46 3,500} 29% Feb] 51% Oct 
Glen Alden Coal------ -*| 145 139% 145 4,300} 139 Dec} 169 Jan |} Novadel-Agne com ..---- *| 27%| 25% 29 800} 25% Decl] 36 Oct. 
Goidberg (S M) Stores com*|_____- 22% 23 1,300} 21 Decl 34% 7% cum pref._....- 100|_...-- 90 8692 200} 90 Oct] 935% Nov 
Golden State Milk Prod.25}___--- 59% 61% 1,100) 44% Aug] 65 Oct | Ohio Brass class B...---- = 688 88 88 200} 85 Nov] 100% Mar 
Goldman-Sachs Trading *} 113%4| 112% 114%| 14,200} 108% Dec} 114% Dec | Ovington Bros partic pref_*|------ 7% 7% 100 7 Mar 9% June 
Gold Seal Electricai Uo. *| 16% 15% 16%! 5,300 6 June| 29% Ncv | Paramount Cab Mfg com_* 35% 34 36%| 3,300) 314% Dec] 39 : 
Gorham Mfg com-_.----.- *| 74% 74 75 500} 49% Feb; 80 oof ts. ee eee 53 53% 1,300} 53 Dec} 53% Dec 
Gotham Kuitbac Mach..*| 14%] 13% 15%] 10,300] 12% Nov} 20% Sept | Pender ©) Grocery cl A.*/....-- 60 60 300} 38 Jan| 72 Nov 
Gramophone Co Ltd— eS Re a roe 59% 61 200} 23% Jan} 70 #£=“Nov 

Am dep rects ord..-..- £1) 65 4 65 700| 55 June} 73% Oct] Parke Davis Co_._------ ee 53 53 100} 38 July} 55 Dec 
Granite City Steelcom_.-*| 39%| 36% 40 4,100} 27 Oct) 41 Nov | Penney (J C) Co com_-_-_-*| 345 321 345 1,310} 330 Dec| 347 Dec 
Jt Atl & Pac Tea ist pf 100}__._-- 116 116% 1,200] 115% Octj 120 Apr Ciaet A PEs on acne 100} 102%} 102% 102% 430| 101% Aug] 105% May 
Greenfield Tap & Diecom *} 11%] 11% 11% 400 8% June} 12% Jan] Pepperell Mfg-_----.---100)/------ 108% 109 350} 83 July} 115 Nov 
Greif (L) & Bros, com. ---*}_-.--- 13% 15%] 2,000 8 Oct} 16% Jan | Philippe(Louis)Inc A com *}__---- 28% 28% 100| 24 Sept] 45 Oct 

WE eaten a 8 99 100} 97 Dec] 106 Mar ee Ee ee 27 28 200] 27 # £=Dec| 31% Nov 
Griffith (D W) class A---*]------ 1% 1% 100 1 Mar 2% May | Phil Morris Con Inc com-.* 44% 4 4%) 3,600 3% Nov] 10 Mar 
Grigsby-Grunow Co new.*| 139 110% 140 4,500] 107 Dec] 149% Dec 2 aaa 25 9 9 9%| 3,900 9 June] 14 Jan 
Ground Gripper Shoe Co— Pick (Albert), Barth & vs 

Allct ctfs for com & pf---]------ 60 65%} 1, 60 Dec} 66 Dec NS a | eee 8 8 300 8 Sept] 11% Jan 
Hahn Dept Stores com__.*| 48%} 45 49%%|121,100) 45 Dec 49% Dec Pref class A (Dartic A pie 19 19 19 1,500} 18% Oct] 22% Jan 

6% conv pref__--.--- 100 1064} 105% 109%| 27,300} 105% Dec] 110% Dec | Pie Bakeries of Amer cl A_*}_----- 27 27% 400} 22 Oct| 34% June 
Halli (C M) Lamp Co- .- -*|------ 20 20% 500 ¥% Jab) 27 # «Sept | Pierce Governor Co-----.- 32%} 31 33 900) 18% Feb) 37% Oct 
Hall (W F) Printing ---- i0 3644} 34% 37%4| 6,400} 22 June] 38% Nov | Pitney Bowes Postage 
Happiness Candy St cl A * 4% 4% 4%| 2,300 4% Nov 9% AD M RS a ois wad _, 14% 15 200 7 June} 15% Nov 
Hartman Tobacco- ----- 10] 21 21 22 1,400} 21 Dec; 26% Nov | Pittsb & Lake Erie com_50| 149%| 143 149% 450] 139 Oct} 185 Apr 
Hart-Carter Co conv pref.* PE cinoma 31% 32 300} 31% Dec] 36% Oct | Pittsb Plate Glass new----|------ 64% 64% 100; 64% Dec) 69% Nov 
Hart-Parr Co com--.-.-.--- 61% 56% 63%) 21,000} 334% Aug] 63% Dec] Pratt & Lambert Co----- *| 62%) 61% 65 2,500| 60 July} 72% Nov 

a ir *| 13844] 124% 142 1,350} 116 Dec} 142 Dec | Procter & Gamble com-.-20}-_----- 280 281 80} 247 Feb May 
Haygart Corp....-...-.-- 45 43% 4544) 3,400] 43% Dec] 45% Dec | Propper Silk Hosiery Inc.*| 424] 41% 42%} 2,100) 33 June} 46% Dee 
Hazeltine Corp-.-.--.----- *| 47%) 47% 49 2,500 8% Feb| 56% Nov | Prudence Co7% pref-_-100} 102 102 102% 50} 101% Oct] 107% Apr 
Hercules Powder com __100}------ 370 370 10} 192 Jan} 380 Dec | Pyrene Manufacturing --10 71% 7% 7h 200 6% Mar 9 Jan 

Preferred_.....---.- a 121 121 60} 118% Feb} 125 Nov | Rainbow Luminous ProdA*|} 47%| 47% 55%) 10,100) 20 Aug; 73% Nov 
Hires (Chas E) cl Acom..*| 2344) 22% 24 500} 21% Mar! 2644 July | Raybestos Cocom------ 25] 77 72 77 3,600) 47 Aug| 84% Nov 
Holt (Henry) & Cocl A--*}------ 24 24 500) 24 Dec] 25 Dec | Realty Associates com. -.*| 480 477 484 250| 270% Jan| 485 Dec 
Hood Rubber com--_-_---- <r 24% 24% 100} 24% Dec] 4234 Jan | Reeves (Daniel)_..------- 45%) 44% 45% 8,100 44% Dec! 45% Dec 
Hormel (Geo A) & Co com*}__._-- 32% 33% 200} 30% Dec] 46% Nov] epetti, Inc___--------- 65c 65ce 79¢ 500; 50c. Feb 1% Apr 
Horn & Hardart com -_----_*|------ 59 9 100} 524% Mar| 65 Nov] Republic Brass_....----- 40 40 4144; 2,300) 40 Dec! 41% Dec 
Househ’d Finance part pf50; 48% 48% 48% 1,400} 48 Dec 654% Oct >) 3S 84 84 85 700| 84 Dec] 85 Dec 
Huyler’s of Del com---_- *| 29 24 30 | 22,500} 15 Mar| 36% Nov | Republic Mot Truck vtc-*|------ 2 2 1,900) 1% July} 3 Jan 
Hygrade Food Prod com *| 42%) 40% 43 8,900] 25% Jan| 72% Reynolds Metals, com__.*) 3334] 3244 34)4| 2,400) 19% Sept] 41 Nov 
Indus Finance com v t c_10)------ 52 65 1,300] 52 Dec] 65 Dec "eee "| 65 64% 65% 400| 60 Sept] 72 #£Nov: 
Insur Co of North Amer_iv| 84 82% 84%) 2,600) 67% Aug! 104% May | Rice-Stix Dry Goods------ 23% 3% 24%) 1,900) 23% Dec] 27% Nov 
Insurance Securities_...10) 32 30% 32 10,400} 24% Sept; 33% Nov | Richman Bros Co-.----- ¢ 355 375 130} 265 June] 399 Nov 
Internat Nickel Co of Can *}------ 39% 45 |189,100} 32 Nov! 45 Dec | Richmond Radiator com.*| 14%] 144% 14% 400} 14% Novi 27% Jan 
Internat Products com-_..*| 13 12% 13% ,300}' 11% June); 15% Sept | Ritter Dental Mfg com--- 43%| 43% 46 1,800} 43% Decl 47% Dec 

0 OO a ie 85 85 200} 75% June} 88 Sept | Rolls-Royce of Amer pf. ido 45 33 45 500} 33 Dec| 70 May 
Internat Projector Corp.*| 1244) 12% 12% 100 6% Sept! 14 May | Ross Stores Inc____----- 37 27 29 300} 18% Oct] 33% Nov 
Internat Safety Razor B_.*| 45 44% 45%) 1,800) 25 July| 493% Nov | Royal Bak Prodnewcom ido 41%| 40 42 9,900} 40 Dec| 52% Oct 
International Shoe com. *| 74%) 73% 75%) 1,000] 69 Feb| 87 Apr Pesterad. .......-- 1B nonane 105 105 100; 103 Oct] 1114 June 
Internat Text Book--_-.-100 0 18 20 50} 18 Dec| 32% July | Ruberoid Co___------ is 98%| 97% 100% 1,000} 81% Jan} 125 May 
Joske Bros com v t c..--- oo Ee 37 37 200} 36 May| 43 Jan | Safe-T-Stat Cocommon.-_*| 31 25% 32%) 6,800) 18% Mar| 57 June 
Karstadt (Rudolph) Amshs} 22%] 22% 2234) 4,200) 22% Dec| 23% Nov | Safety Car Heat & Ltg_100| 145 140 145 250) 135 Jan| 170 Mar 
Kaynee Co com_-_------ ie wsses 29 29 100} 29 Aug| 434% May | Safeway Stores new com_*| 164%| 156 165 1,700} 148% Oct} 175 Dec 
Keiner Wms Stpg------- *)------ 16% 16% 100} 16% Feb| 17 Mar (56 GRE WET. conccee 84 75 84 700} 30 June} 88 Nov 
Keystone Aircraft Corp.-*| 49 45% 52 19,000} 20 Sept) 657 Nov | St Regis Paper Co..-.-..-- *| 120%| 111 120%) 3,600) 60 Jan) 151% Nov 
Kimberly-Clark Corp,com*|} 495%} 49 49%| 2,400] 749 Dec] 5644 Oct | SchiffCocom_--_--.----- *| 68 68 70 200} 26 Jan} 73 Dec 
Kinnear Stores Co com_.*| 36%] 29% 37 12,400) 25 Dec} 38% Mar | Schulte Real Co..-*| 33}4| 334% 36%} 3,100) 17 Jan| 47% Oct 
Klein (D Emil) Cocom.-*| 25%} 25% 26 800} 24% Dec| 2734 Nov | Schulte-United 5cto$1Ste*| 21%) 20% 21%) 2,500) 17 June} 28% Oct 
Knott Corp, com_.------ oe 32 32 200} 32 Dec| 44% Mar Pref 2nd paid ------- 1 90%) 90 92% 800} 79% June] 100% Feb 
Kobacker Stores com--.--*|------ 43 43 200} 40 July| 44% Nov | Schutter-JohnsonCand A--.|------ 10 22 3,400; 16 28% Oct 
Lackawanna Securities...*| 45 44% 46%| 5,900] 44% Dec| 55% Jan | Second Gen’l Amer Inv Co 
Lake Superior Corp---100}------ 13% 14 700 3% Jan} 18% Nov PS eS Se eee eee 27 26% 27%) 2,400) 25 Oct} 31 Nov 
Lakey Foundry & Mach.*) 3234] 32 32%| 4,200} 27 £=July| 38 June 6% pref with Saas og 113 112% 114 2,100} 110 Oct} 117% Dec 
Land Co of Florida------ *| 12%) 12 12% 200} 10% Aug} 25% Feb | Seeman Broscommon.._-*| 71 64% 71 6,500} 33 Jap} 71 Dec 
Landover Hold cl A stpd-1}--.---- 2 2 100 1% Apr; 19% Jan | Seiberling Rub, com-_---- eee 51% 51% 200} 33% Feb; 55 Nev 
Lane Bryant Inc com-_...*|------ 77% 77% 100} 38% June| 88 Nov | Selfridge Provincial Stores 
Lefcourt Realty com-....*|------ 33 36 1,600; 25% Aug) 42% Sen: Ltd ordinary --.-.---- £1 3516 3516 3% 700 3516 Nov 4% Dec 

6 eee *| 39 38% 40%) 1,400) 36 June} 43% Sept | Sentry Safety Control_...*|------ 16 16% 200; 15 Dec} 16% Dec 
Lehigh Coal & Nav -...50| 154%4| 150% 156% 5,400] 105% Mar] 172 Nov Servel Inc (new co) vt c...* 14% 12% 14%] 31,200 4% Jap) 16% May 
Lehigh Vail Coa! ctfze new - _| - ----- 28% 28% 400} 27% Mar! 39 Jan Preferred v t c_----- oS eee 48% 52 400} 23 Feb} 56 Nov 

Ctfs of deposit ...------ 28%| 28% 29% 2,400} 28% Nov) 33% Nov | Seton Leather com_-_...- (ee 27% 28 800| 26% Sept] 32% May 
Lehigh Valley Coal Sales 50) - - - - - - 49 49% 75| 49 Dec} 6634 Jan | Sharon Steel Hoop-.-..--. 50} 35 34 35 700| 19% May! 35 Dec 

Certifs of deposit----.--- 47%4| 47 49 980| 47 Dec} 53 Dec | Sheaffer (W A) Pen _.--- *| 59%| 57 59%| 3,100} 30 Sent; 62 Dec 
Libby McNeil & Libby_10} 14} 13 16 6,800 i) Jan 16 Dec | Shredded Wheat Co-.-..-.- *| 89 87% 89 800; 62% Oct; 92 Dec 
Libby Owens Sheet Glass25| 16444) 157 164%| 1,400} ,109 Mar| 186 Nov | Sikorsky Aviation com...*| 20 19% 20 3,900; 17% Oct} 21 Dec 
Lit Brothers Corp------ 10} 26%4| 25% 26%) 6,900] 23% Mar! 2936 June | Silica Gel Corp,com v # ¢_*|------ 22 24%} 1,900) 17 Feb| 29 Apr 
Manhattan Rubber Mfg- 25 hte amined 48% 48% 25} 36 June 49 Mar | Silver (Isaac) & Bro.-_-.--. _,. A 65 65% 700} 39 Jan| 72% Nov 
Mapes Consol Mfg------*}------ 39 8639 100} 39 Dec) 45 Nov Ee ae oe Mawes 115 115% 50} 115 Dec) 115% Dec 
Mar Steam Shov, com a 50 48 50 1,400} 38% July; 60% Singer Mtg...-.....--- ee 625 625 50 Jan| 625 Dec 
Massey-Harris Ltd com..*} 90 88 90 200} 30 Mar| 95% Nev | Singer Mfg Ltd....--..- a 6 6 400 5% Jan 9 May 

Mavis Bottling CoofAm.*| 9%) 8% 9%) 23,000} 8% Nov| 22 Skinner Organ---------- eee 179% 199%] 1,100 Dec! 46% Deo 
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Friday 
Last |Week's Range Range Since Jan. }. Week's Range Range Since Jan. 1. 
Sale of Prices. Public Utilities (Conct.) . 

Stocks (Continued) Par.| Price. |Low. High. Low. High. Par. Low. High. Low. High. 
Smith (A O) Corp com.-.-.*| 190 186 195 104 May; 200 Aug | Buff Niag & East Pr com.® 56 30% 61% Nov 
Snia Viscosa Ltd 120 lire TT ar 43% 44% 31 50 Nov 

Deposit receipts......--|------ 6% 6% 5% Oct] 10 May i ee 36 26% 25 27 May 
South Coast Co com....*| 25 24% 25 20 May! 29% Oct | Central Pub Serv ol A....* 35 19% 38 Oct 
Bouthern Asbestos ------ *| 43%| 43% 45% 23% Jan| 49% Nov | Cent States Elec com_...* 114 30 120 Nov 
South Ice & Util com A-..*|.4---- 16 16 13 Feb| 26% May 6% pfd without warr-_- z83%83% 83% 99% Nov 

Common class B_--- - -- 15 15 16 15 Dec} 28 June 6% pref with warr.100 96% 96% 110 Dec 
Southern Stores Corp cl A */..---- 16 16 14% Oct); 40 Mar WRITRONS 4 bao co cnsewnns 19 7 35 Nov 
Southwest Dairy Products_|..--.-- 12% 13 12% Dec] 13% Dec | Cities Serv Pr & Lt $6 pt.* 96% 96% 96 102 May 

POE... dc tcndskbhslontions 99% 99% 99% Dec| 99% Dec 7% cum pref__....-.. 100 107 105% 109 Apr 
Southwestern Stores com.*| 26 22% 26% 18 June| 26% Dec | Columbus Elec & Pow.-..* 62 62 79% May 

Preferred series A... -- *| 26%| 24 26% 24 Dec} 28% June | Coim’w’'lth Edison Co _.100 201% 206 167 220. Nov 
Spaiding (A G) & Bro com®*|..-..-- 265 281% 290) 8125 Jan} 300 Nov | Com’wealth Pr Corp pf- 100 101% 101% 99% 105% Jan 
Span & Gen Corp, Ltd..£1; 5%) 5% 6% 24% Feb| 11% Nov | ConsGEL&T Balt com_* 91% 9: 674 95% Nov 
Sparks-Withington Co...*| 157 150 160 30 Jan} 185 Oct | Cont’lG & E7% pr pf.100 102% 102% 108% Jan 
Spencer Kellog & Sons new| 29%| 38% 39% 31% Sept] 42 Nov | Duke Power Co..-....- 100 151 130 157 Dec 
Spiegel May Stern Co— East States Pow B com. -. 34 11% 48 Nov 

64% preferred. -..-- Se 92 92 00| 84 Aug} 100 May | Elec Bond & Sh A oat 108% 107% »-.% ADF 
Stahl (Meyer).....------ 42 40% 43 ° 40% Dec} 43 Dec | Elec Bond & Sh Secur___.* 144% 76 167 Nov 
Standard Invest Corp com”|..-..-- 37% 41%] 2,100) 34 Aug| 49% May | Elec Invest without war.-_* 74% 4034 81% Nov 
Standard Motor Constr.100 4% 3% 5 10,900; 60c¢ Jan 5 Elec Power & Lt 2nd pf A* 100% 99% 106 Apr 
Stern Broscom Bytc.--*| 15%| 15% 15% 100; 12 Oct| 20% Jan Option warrants...----. 24 13% 26% Dec 
Stein Block Co com.....-- _ 14% 14% 100} 12 WNovj 15 Jan | Empire Gas & E 8% ptf.100 109% 109% 113% ApP 
Stetson (John B) com_..-*|-.---- 99 25} 95 June} 125 Apr | EmpireGas & E 7% ptf-100 97% 97% 105 
Stinnes (Hugo) Corp--.--- 9%| 9% 9% 100} 8% Apr| 19 May | Empire Pow Corp part stk* 41% 30 44 Dec 
Strauss (Nathan) Ine com * 30%| 28% 30%] 1,100} 30 Nov| 36% Nov | Engineers Pub Serv war--. 19 19 28 Nov 
Stroock ( Se 46%| 44 47 1,800 Feb| 50% Nov | Federal Water Serv cl A__* 41 27% 43% Nov 
Btuts Fa dh Cl ssinnex ~ ee 32 33%| 3,200} 14% Mar] 48% Nov | Florida Pow & Lt $7 pf._.* 101% 100 108% Apr 
Sutherland Paper com. -10j------ 24% 24% 400} 24 July} 27 Sept | General Pub Serv Com--* 25% 16% 30% 
Swift & Co_........... 134%| 133% 135 1,300) 126 Jan} 150% Nov 7% preferred........- * 142 115 145 Nov 
Swift International--.... 16} 37 35% 37%| 15,300 Jan| 37% Dec ry Util class A..... bd 444% 41% 52 May 
Syrac Wash Mach Bcom.*| 24%| 23% 25%| 5,300) 11% July| 29% Nov| Class B.............- 15% 3% 19% May 
Taggart Corp com-_._---- *| 41%| 40% 42%| 4,200) 37% 48% Nov Partic ES * 98% 96% 105 May 
Tennessee Prod Corp com*} 26%| 26 26%] 1,100) 14 Mar| 29% Oct | Warrants ...-......... 5 1 % Dee 
Thompson Prod Inc cl A *| 41%) 37% 42 10,600 June| 44% May Talia Super Power... ..- 10% 10 16% June 
Thompson Starrett pref...| 56 56 = «BT 2,300) 55% Dec] 57% Dec Pn stitceudeded 4% 3% 8% June 

Detroit Axle...10| 24%! 24% 24%) 3,000) 11% Feb] 26% Oct Island Light new-.-- 50% 43% 51% 
Tishman Realty & Constr *| 51%| 45% 53 9,600} 33 Jan 3 Dec 7% preferred....--. 100 109 109 112% Feb 
Tobaceo Products Exports* 3 3 3%| 1,800 3 June 4% Feb | Marconi Internat Marine— 

Todd Shipy ee 56% 57 2,200; 41% Apri 61 Nov Commun Am dep rcts_- 21% 12 23% Dec 
Toddy Corp class A..... 29%| 29% 30 600} 21% Sept Dec | Marconi Wirel T of Can__1 7% 3a 28% Nov 

-  ¢ pg) ee 13% 13 13 1,000' 1 Oct} 13% Dec | Marconi Wireless Tel Lond. 

Trans-America Corp.-.---- 128% 127% 129%| 10,600 125 Novi 129% Dec | gpa 22% % 15% 30 Nov 
Transcont. Air a 21% 22%| 6,800] 18% Nov| 35 May | Middle West Utilcom....* 170% 174% 123 180 Nov 
Trane-Lux Pict $6 cum pref........... * 104% 106 94 107 Dec 

A common.....- bd 4% 4% 5 4,200 2% May 7 Apr | Mohawk & Hud Pow com * 48% 50 29% 58 Nov 
Truax-Traer Coal.....-. *| 26 24% 26 2,000} 24% Dec] 27 #£xNov lst preferred.........* 108% 108% 106 110 Jan 
Trunz Pork Stores-__-_---- *| 48%) 46 48%} 2,100] 43% Novi 61% Nov 2d preferred. ......... * 108 102% 108% Sept 

cl B.*| 535 525% 544% 500) 450 Feb| 628% Apr | Municipal Service....... * 29 13% 32% Nov 
Tulip Cup Corp com. ---- *| 14% 2% 15%| 6,500) 6 Apr| 15% Dec | Nat Elec Power Class A__* 33% 33% 27 y% May 
Tung-Sol Lamp Wkscom.*} 15%| 15 15%] 1,200) 10% Feb| 15% Oct | Nat Pow & Light pref....* 107 106% 111 = Feb 

ONY eee *| 26%| 25% 27 3,100} 19% Feb| 29% Oct | Nat Pub Serv com class A* 24% 26 22 29% May 
Union Amer Investment_.| 50 48% 50 900} 48% Dec] 50% Dec Common class B.....- * 30% 24% 3444 May 
Uniou Tobacco. .......--- 18%| 18% 20%] 3,400) 18% Dec] 28% Nov | N Y Telep6%% pref 100 113 111% 115% 
United are _ eee *| 66 62% 66 1,100 May| 70% Aug | Nor Amer UtilSeccom-_-__* 13% 7 15% Nov 

ee a aaa *| 27 24% 27 1,600} 13% Feb| 33 Sept lst preferred..........- 95% 95% 92 
United a ot eer *| 37%| 37% 38% 900! 19 July} 43 Nov | Northeast Power com_-.-__* 41% 43% 1934 56 Nov 
a 7 91% 91% 200} 68% July| 96 Nov | Nor States P Corp com.100 142 #123 152 
United Milk Prod,com...*| 17 - = 1,700] 16 Dec] 42% June Preferred ......--..- 100 1084 107% 110% Apr 

7% cum pref......-- Tt 79 «679 50| 76 July} 91 June | Pacific G & E 1st pret..25 27 23% Apr 
Unit Piece Dye Wkscom_*| 103 | 103 106 1,100} 52% Feb] 126 Nov | Penn-Ohio Ed com-_-.---- 55 32% 60 Nov 

64% preferred - - - -- a 106 106 100} 102. Sept] 110 Apr 7% prior pref....- x 01 102% 102% 109 Aug 
United Profit Share com-*}------ 10% 10% 300} 8% Aug] 13% Oct $6 preferred_........- 96 92 May 
United Shoe Mach com--.25]------ 72 72% 200} 63% Jan| 77% May Option warrante___.__- 31% il 33% Dec 
Be edadknntponalesenae 50 51 700| 274% July| 59% Oct | Penn Ohio Secur Corp...* 19 13 22 May 
U 8 Dairy Prod class A._*|--.--- 48 48% 28% July| 62% May | Penn Gas & Elec class A-__* 22% 20 27 May 
U S Foil class B new- ---- _ 50% 53% 29% Aug] 63% Nov | Penn Water & Power__..* 81% 68 91 Nov 
U8 & Foreign Sec com...*| 59 48% 59% 20% Mar| 59% Peoples Light & Power---- 44 44 45 Dec 

$6 first pref .........- 95%) 93% 95% 93 Dec] 100% Feb | Power Corp of Can com..* 86% 71 May 
O © PI cccscccsnee *| 854%) 77% 87% 69  Dec| 87% Dec | Power Secur com__-_-...- * 16% 11 174 Sept 
U 8 Radiator com______- _ a 38% 39% 38% Aug] 48 Jan | Power Secur pref B____- 25 60 59% 74 Mar 
U S Rubber Reclaiming -_*|------ 15% 16% June] 16% Jan | Puget Sound P & Lcom 100 100 34% 107% Oct 
Universal Aviation.....- *| 17%) 17 17% 17 Dec] 21% Nov 6% preferred. ..._.- 100 98 22 105% Apr 
Universal Insurance-_-_25}----.-- 74% 75 74% Dec] 87 Sept | Rochester Cent Pow... 39% 37% 42% Dee 
Van Camp Packing pref 50 Sierra Pacific Elec com_100 51 29 62% Oct 

53% 1 Oct] 59% Nov | Svutheast Pow & Lt com.* 63 41% 68% Dec 

Waitt & Bona class A....* 24% 25% 24% jJan| 29 Apr Commen v t ¢...-...- 63 40% 8 Dec 
1 18% 19% 15 Mar] 21 Oct ara : 107 06 111% May 

78 85 3736 June} 102% Dec Warr'ts to pur com stk__ 24% 12% 25% May 

54 59% 1634 Apr| 7 Noy | Sou Calif Edison pref B_25 26% 26 Apr 

Walker (Hiram), Gooderham 5% % preterred C__..25 24% 24% 25 Nev 

& Wortscommon...... 84 9 86 69 Dec| 91% Nov | Sou Cities Util pref. _._100 82 75 92 May 
Warner Bros Pict eee canoe) 80% G16 46% Dec] 59% Nov | Sou Colo Pow class A_..25 23% 23 26% 
Watson (Jno Warren) Co.* 13%| 11% 15% Sept} 20 Jan | So’west Pr & Lt 7% pf-100 110 105 117% June 
Wayne Pump com --.-.-.-- 27 25% 27% 25% Dec) 52% Sept | Stand Gas & Elec7% ptf 100 109% 109 115 May 
Western Auto Supply cl is encene 51% 53 561 July}; 66% Apr | Standard Pow & Lt com- 25 46% 2934 584% May 

. ee 2%| TW6c. 2% 5le Dec} 17% Apr DO ae 102 102 107% Apr 
West Jersey & Seash RR 50/------ 50 42 Oct} 50 Swiss Amer Elec pref__.._- 97% 94 103% May 
West Point Mfg------ Ss 134% 134% 128 June] 159 [Mr | Tampa€ElectricC-___---- 6234 59 7834 Oct 
Westvaco Chlorine Prod.*| 49%| 37 51% 32% 5 Toledo Edison 7% pref- i60 108% 107% 115 Mar 
Wheeling Steel com ---_-_100]------ 92% 93% 34 Feb} 96 \Nvv | Union Nat Gas of Canada. 38% 28% 45 May 
Whitenights Inc com_...*| 1534] 15% 16% 14 Dec| 31% May | United Elec Serv warrants 2 1 3% Nov 
Widilar Food Products...*| 28%] 25 28% 25 Dec} 28% United Gas Impt-_--.--- 50 150% 111% 17444 Nov 
Williams (R C)........-.. 30%| 30 30% 30 Dec] 35% Nov | United Lt & Pow com A..° 28% 13% 33% Nov 
Williams Oil-O-Mat Heat-*)------ 20% 23 7 Jan| 23 Dec Preferred class A__..-- 102 94% 103% May 
Wire Whee! Corp com new 28%) 27% 29% 20% Mar| 36% June Preterres B..... osssons * 57 52% 

Woodworth Inc com_.... | ee 38 = 339 26% Jan 43 #£Nov | United Rys & Elec Balt 100 11 1 20 Jan 
Worth Inc conv cl A_-.-. *| 9%) 8% 9% 8% Dec] 23% Util Pow & Lt class B_._.* 34% 18% 40 
Yellow Taxi of N Y_..--- *| 19% 19% 20 12% Mar| 24 Oct 
Zenith Radio new____.--- 50 45% 40 Dec} 58% Nov Former Standard Oil 
Zonite Producta Corp com*| 30 30033 27 Dec} 48% Apr Subsidiaries. 
Anglo-Amer Oi! (voteh) £1 17% 17 22% 

Rights Vot sh ctfs of dep_-.---- 17 17 21% Feb 
Am States Securities clA-.| 1%] 1K 1% 1% Dec] 1% Dec Non-voting shares... -£1 17 16% 20% Feb 

oO |) SAS ae ee 1% 1% 2 1% Dec 1% Dec | Buckeye Pipe Line__-_- 50 63% 58 76 #860Apr 
Amer Superpower w i....- 960.1 77c. 1 70¢ Dec 1% Dec | Continental Oil v tc_._.10 19% 16 Jan 
Caterpillar Tractor. -.-.....|------ 2% 2%6 2% Dec 2% Dec | Cumberland Pipe Line-__50 67 67 114 May 
Cities Service. ........... 2 1% 24816 1% Dec 2518 Dec | Eureka Pipe Line_--_--- 100 68 64% 88 Apr 
Evans Auto Loading--...-- 2 2 2% 2 Dec} 2% Dec } Galena Signal Oil, com .100 5% 4% 13 June 
Flat. --...-------------- 14 12 14% 2% Apr| 19 Nov 0 ht a AES 5% 534 8 Nov 
Loew's Inc.-....-.---..- 27 25 27 11% Feb| 27 # Dec New preferred _----- 100 77% 77% 5 Oct 
Middle West Utilities--.-_|---..- 6% 6% 6% Decl 7% Dec | Humble Oil & Refining. 25 96% 59 4 114% Nov 
Northern States,Power...| 6%] 6% 6% 6% Dec| 6% Dec | Mlinois Pipe Line_..--- 100 270% 176 4 9 Nov 
St Regis Paper. -.---------|---.-- 8% nll 8% Dec] 17% Nov | {mperial Oi) (Canada) cou* 88 56 104 Nov 
Stutz Motor Car_.__..._. 77e., 7c. 1 77c. Dee 1 Dec 82% 74% 91% Oct 
U 8 Rubber Reclaiming --_|-.---- 2% 3% 2% Dec Dec 21% 19% 3244 May 
White Sewing Mach deb rts} - - - - - - 12% 12% 8% Oct| 1634 Nov 70 38% 75 Oct 

71% 58% 83% Nov 

sana eee eat 110 30 28 
ama Pow $7 pref....*/----.-- 110 1 Dec] 116 Apr | Prairie pe Sheek 56% 46 68 Nov 
Am Dist Tel N J 7% pf-100]..---- nk 6A 110% Aug] 118% May Erairie Oll & Gas...---:25 243% 265 172 278 Nov 
Amer & Foreign Pow warr.| 48 43% 48% Feb Nov NE 49% 54 49% 3% Dec 
Amer Gas & Elec com....*| 18314) 18334 185 1173s Jan| 195 Nov | Solar Refining......-- 100 220 167 220 «=Dec 

Preferred ...--------- *|--~--- 10644 106% 1033¢ Oct} 111 May | Southern Pipe Line, new 10 15% , 12 19 Aug 
Amer Lt & Trac com...100) 220 | 210 220 170 =6Jan| 249 May | 3outh Penn Oll__.----.- 25 65 36 34 71% Nov 
Amer Nat Gascom vtc..*| 17 17 17% 16% Oct] 22 Standard Oll (Indiana) . .25 85% 90% 70% 95% Nov 
Amer States Sec com cl A-*) 11 10% 12 7% Mar| 14% Oct | Standard Oil ( ca 19% 21 15 27% Apr 

Com class B.........- *| 11%] 11% 12% 74§ Mar; 18% May | Standard Oil (Kentucky)25 161 12234 179% Nov 
Amer Superpower Gor A] 5034] 40% 51” suis ADE! 08 NeW nooo nn nnn “s% 30% 5456 Nov 

4 Aug] 57 N Standard Neb)-_..-- 25 4 ov 

Class B common...._. 53%) 51 53% 34% Aug Base Mev eangard Oil (Neb)-—---35 115 71 134 Nov 

oor on cnenee-|------ Po “ oon 98 June] 105% May | Preferred ..--...--- 100 1 368 = ir iow 

eet et 90 Dec 9 ov 

Arkansas Pow& Lt pref 100|------ 108 $4 1084s mi mmadi fel eee 

Arizona Power com....100; 24 194% 25% 15 July} 28 Nov Other Oil Stocks 

an = 7 Gas &@ Eiec cl A-..-*| 4734) 47 48 846% Feb| 52% amer Contr Oil Fields....1 53c 530 1% Jan 
Warrants ...--------.-- 64 60 62 7 Nov bo Co....- 6% 3% 944 Nov 
Bell Tel of Pa 634% pf.100] 11334] 113 113% 113. Dec} 119 Mar | ArgoOil Corp-.-------- 3h 2% 4% Sept 
razilian Tr L & Pneword| 74 74 #79 % July} 79 Dee Gas com..* 3% 3% Dec; 3% Nov 
8%) 7% 814 5 Jan} 934 May | Atlantic Lobos Oil com.-.* 2% 1% 5 ADE 


Brookiyn City RR.....100 
- 
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Other Oil Stocks 
Hes (Conciuded) 


Week's Range} 


of Prices. 


- Low. High. 


Range Since Jan. 1. 





Low. 


Bonds (Concluded)— 


of Prices 
- |Low. High. 


Friday} 

Last wan, pve 
Sale 

Price 








Barnsdall Corp stk puren 
Warrants (deb rights) - .- 
Carib Syndicate 


ra new com. _ 


Homaokla Oil.........-- 
Houston Gulf Gas. .....- 
Intercontinental Petrol _ - io 
International Petroleum __* 
Kirby Petroleum -_...-.-_- * 
Oll Developm't.25 
Ee6n Ol} Be... 2.000... * 


Mesdaisns Syndicate....1 
Marland Oil of Mex..-.-- 1 
Mexico-Ohio Oil_....--- * 

Ce GRR ccccoe 10 
Mo Kansas Pipe Line_...- 


5 
New England Fuel Oil--..* 


N Y Petrcl Royalty.....-- 
North Cent Tex Otl_...-- ad 
Pacific Western Oil_.-.--- * 
Ou .* 
Oll of Venesuela* 
Pennock Oil Corp... --- * 
Papeete OF. .ccccccacas 
EE kbtnenonne 25 
Reiter F 
Richfield Oil of Calif, pf - “35 
Royal Can Oil Synd-..... « 
an Consol Petrol. .-.-..- 


Mining Stocks. 


Arizona Globe Copper-- 5 


Copper Range Co.-.--.-- 
Cresson GMé&Ml 
Divide Rims aow 
Dolores Esperansa Corp. .2 
Dundee Arizona-_-_-.--.---- 
Eagle Picher Lead - - - --- 


Engineer Gold Min Ltd- * 


Evans Wallower Lead com* 


Falcon 
First National Copper- .--- 
Golden 


-o<-- 


tre Mines 
Golden Cycle Min&Reduc 1 


Goldfield Consol Mines-..1 


Hecla Mining----.-.--.-- 25¢ 
Hollinger Cons Gid Mines 5 
Hud Bay Min & Smelit__.* 
Iron Cap Copper.-.--.--- 10 
Isle Royale Copper N J. = 


Mason Valley Mines ie 
Mining Corp of Canada__5 
New Cornelia Copper. -. zs 


New Jersey Zinc.....- 1 


Newmont Mining Corp-.10 
N Y & Hond Rosario M_10 


Red Warrior Mining 
Roan Antelope C Min Ltd. 


St Anthony Gold Min ---- 
San Toy Mining-_-.-...--- 1 

k Denn Mining. -.-_* 
So Amer Gold & epee ok 


United Eastern Mining--1 
United Verde Extension50c 
United Zinc Smelt nancies” 


Utah Metal & Tun 
Walker Mining......... 1 
Wenden Copper Mining--1 
Yukon Alaska Tr ctfs __-_-- 


Yukon Gold Co....----- 5 


Bonds— 


Abitibi P & P 5s A...1953 
Alabama Power 4}48._ 1967 

lst & ref 66........ 1956 
Allied Pk, lst col tr 8s. 1939 


conse ak nee a 1939 
Aluminum Co « f deb 5s "52 
Aluminum Ltd 58._..1948 


Amer Aggregates 68... 1943 


Amer Comm’! Alcohol 68°43 


| ee 
66, without warr’nts 2016 
Amer Radiator deb 444847 
Amer. Roll Mill, deb 5s '48 
Amer Seating 66----.- 1936 
Amer Solv & Chem 68.1936 
Anaconda way b — =. = 
ppalachian e 
— Pr & Lt 58..1956 
ana Print Wks 6s-.1941 
Asso Dye & Press 68. _ 1938 
Associated G & E 5s 1977 
Con deb, 44s wi warl948 
Without warrants-.--- 
Assoc’d Sim Hard 648 '33 
Atch Top & S F 448.1948 
Atlantic Fruit 8s..... 1949 
Atlas Plywood 5 }4s6...1943 











bode soeumnal 8le 99c 


45 52 


115% 119 
96% 97 


101 103 





gueseeseeee: 


i) 
eo FeN ese 


5 


ot 
EEE 


300 
900 


85% 87% 
944% 94% 
100 101% 


46 52% 
101% 101% 
98 98 


% 
114% 119% 


105 105% 
97% 98% 
96% 97% 
97 97 

114% 116% 





WH ‘ 
119 123}4|505,000 
19% 19% 
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ee oe 
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24% 
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Bates Valve Bag 6s. ..1942 
With stock purch warr__ 
Beacon Oil 6s, with warr’36 
Bell Tel of Canada 58.1955 
Boston Con Gas §s_ 1947 
Boston & Maine 6s._.1933 
Canadian Nat Rys 78.1935 
ee ee 
Carolina Pr & Lt 58. __1956 
Cent Atl States Serv Corp. 
lst mtge 6s with war 1943 
Cent States Elec 5e___ 1948 
Cent States P & Lt 5}4s '53 
Chic Rys 5s ctfs dep. .1927 
Childs Co deb 5s8_._-_- 1943 
Cincinnati St Ry 548.1952 
Cities Service 6s... ..-. 1966 
Cities Service Gas 5 }<s 1942 
Cities Serv Gas Pipe L 6843 
Cities Serv P & L 538 1952 
Columbia River Long itn 
eres: 1943 
Commander Larabee 6s '41 
Com’! Invest Tr 6s_..1947 


ae my 


Consumers Power 4 4s 1948 
Cont’! G & El 5s...... 1958 
Continental Oil apa, 
Cuba Co 6% notes-.._192 
Cuban Telep Te. 1041 
se “tad Pack deb 5s ous 
Denv & Sait Lake Ry ts 60 
Detroit os Gas 56 B brad 
6s, series A........ 
peso Int Bdge 6340-1962 
25-year s f deb 7s8..1952 
eS Gulf Gas bene 
ith warran 


Federal Sugar 6s----- 1933 

Fed Wat Service 5s. 1957 
—— oF pecneme an 

onenues Cot “a 58.1948 

T&R Cal 5e 1942 

First Bohemian Glass Wks 

lst 7s with stk pur war’57 


Galena Signal Oil 78__1930 
Gatineau Power im ee 
Gelsenkirchen Min 68.1934 
Genl Amer Invest 58. .1952 
Without warrants-_--- - 
Gen Laundry Mach 6 8°37 
General Rayon 6s ser A ’48 
General Vending Corp— 
6s with warr Aug 15 1937 
Georgia Power ref 58.1967 
Goodyear Tire & Rub 5s’28 
Goody T & R (Cal) 54%s'31 
Grand Trunk Ry 6 8.1936 
Guant’amo & W Ry 681958 
Gulf Oil of Pa 5s-_-_-_--.- 1937 
Sinking fund deb 58.1947 
Gulf States Util 5s___.1956 
Hamburg Elec Co 78.1935 
Hamburg E) & Ind 5 \s 38 
Hanover Cred Inst 68.1931 
Hood Rubber 7s- ----- 1936 
10-yr 5 4s-_--Oct 15 1936 
Houston Gulf Gas 641943 
eae seni anch aol dhapita wo ig 943 
Illinois Pow & Lt 5 %s- r+ 4 
5 4s series B___-_-- 1954 
{ndep Oil & Gas deb 6s 1939 
{nd’ polis P & L 58 ser A '57 
{nt Pow Secur 7s ser E 1957 
{nternat Securities 58.1947 
ee Power 58. ..1957 
eo tit ec ane 0 eel 


952 

Inter-State P S 5s D_.’56 
invest Bond & Share Corp 
Deb 5s series A__-_-_- 1947 
Invest Co of Am 5s A.1947 
.owa-Nebraska L & P 58 '57 
{sarco Hydro-Elec 78. .1952 
{sotta Fraschini 7s ..1942 
With warrants _....-.-.- 
Without warrants._...-. 
(talian Superpower 6s 196% 
Without warrants------ 
Kansas Gas & Elec 68.2022 


Kelvinator Co 68... - 1936 
Without warrants. -.--.- 
Kendall Co 54s-_--_--- 1948 


Koppers G & C deb 58.1947 
Laclede Ga Light 5448 1935 
Lehigh Pow Secur 68. .2026 
ibby, McN & Libby 5s °42 
Lone Star Gas Corp 58 1942 
se & Light 5s.- ro 


Manitod. Power 56 44+_1v6l 
Mansfield Min & Sm (Ger) 

7s with warrants ...1941 
Mass Gas Cvs 5 48. -. .1946 
McCord Rad & Mfg 63 1943 
Mempbis Nat Gas 68 1943 

With warrante........- 
Met Edison 4s. .... 1968 
Milwaukee G L 44s8__1967 
Minnesota P & L 44s_1978 
Montgomery Ward 5s_ 1946 
Montreal L H & P 5s_.1951 


Narragansett 
Nat Distillers Prod 6 }s '35 
Mat Pow & Lt fis A_..2026 
Nat Pub Serv 5s.____- 1978 
Nat Rub Mach’y 6s-__1943 
Nat Trade Journal 68--.-- 
Nebraska Power 6s A.2022 
Nevada Cons deb 5s. -1941 


NYChic&StL4 4s c...1978 





---| 108 109% 
---| 111% 112% 

101% 102 

---| 102 102 
---| 101% 101% 
---| 109% 110% 
---| 96 96% 

101 102 

97 97 

90% 91 


86 87% 
86 91 
----| 91% 93 


91 93% 
6 96% 
----| 86% 86% 


esont 98 9344 
93 95% 
e-ce} 86 85% 
90% 92% 


----| 104 104 
95 95 
86 89% 


----| 98% 98% 
100 100% 
waoul| 87 88 
92%| 90 92% 
nowt wa 97 
a 84 


96 96 
----| 96% 97% 
na wn 8 98 
woont BAO 220 


79 80 
103 103% 
75%| 74% 75 
974% 99% 
98% 99% 
1 100 
104 104% 
anont Oe 94% 
98%4| 97% 98% 
an 97% 

















99% Nov 
94% 

100% May 
04% Jan 
102% Apr 


21084 Feb 


107% Jan 
102 May 
96 Jap 
97% Dec 
97% Mar 
i) 

9844 Mar 
112% Aug 
102 


107% May 
105 Jan 
101% Oct 


10034 Sept 
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Last | Week's Range| Sales Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for Sale of Prices. jor 

Bonds (Conttnued)— Price.|Low. High.| Week. Low. } High. Bonds (Concluded)— Price.|Low,  High.| Week. Low. High. 
SY P & L Corp lat 4548'67| 92%) 92% 93 174,000} 91% Jul 97 Mar | M Geraes (State) 
Niagara Falls Pow 68 1950)_____- 104% 106 8000} 104% Dee 10654 Oct met ee... dmeiaiaih ety ab i 93% 94 10,000, 8334 Nov; 97% Ape 
Sichols & Shepard Co 68°37 Montevidew (City) 68.1959) 9314) 93%, 95 | 48,000) 9334 Jap) 9834 Apr 

Without warrante...-.--. 102%| 101% 102%) 54,000} 94% Feb |n102% Nov | Mtge Bank of Bogota 7s 47) - - - - -- 90 92%} 13,000; 90 Dec} 97 Seps 
Sippon Elee Pow 6 448.1953) 91 91 92%| 14,000} 91 Nov) 97% Apr Eee se ee 91 9244| 28,000! 91 Dec; 95% Apr 
North Ind Pub Serv 5s 1966] 101 | 10034 101 | 12,000} 99 Aug| 104 Mar] Mtge Bank of Chile6se1931| 98 | 9735 98 | 51,000} 93 June| 99 Mas 
Nor States Pow 64% % 1932) 102%4| 102% 103 16,000} 101 June] 105% Jan | Mtge Bk of Jugoslay 78 ‘'57' 804) 80 81%4| 15,000! 80 Dec| 90 May 

Conv 6 448....-.---- 1933} 135%| 134% 139 49,000) 119 Jan| 148 Apr | Netherlands 6s-_-_.... 1972; 105% 105 105% 2.000 104% Sept] 108% Feb- 
Ohio Power 5s ser B..1962)_.___- 99% 100 12,000; 99 June| 103% May Parana(State of) Braz 78 '58 * 92% 93% 26,000 92% Oct] 98s May 

448 series D...._- 1956] 92%| 92% 93%4| 74,000) 91% June| 97% Apr | Prussia (Free State) 6340'51|.____- 9444 95%! 18.000| 9434 Dec| 98% Mar 
Ohio River Edison 58-1951] 100%| 99% 100%] 14,000] 99 July| 102% June | Extl 6s (of '27) Oct 15°52) 8854| 88 8914| 69.000) 88 Dec] 996% May 
Oagood Co 68 with wat 1938] 10034] 100 10034] 28,000] 100, June] 102 June | Bio Grande do Sul (State) Pe 

9 Fa > ee! eee , 6 Dec! 102 Apr 7 . wa 95 g ¢ Dec 

Pac Gas & El lat 4348.1957| 96%| 96% 97%) 59,000 HTH July} 101% a ban Goes. “ ‘sf 7 wea’ Gis Pa ae 
Pacific Invest 5e.....1948)...__- 95 95%} 10,000) 95 Dec} 105 May iain aa 1919 12% 12% | 3,000 
Pacific Western Oil 6348 '43| 9834] 9834 9934/230,000| 98 Dec] 101% Nov| 6igsctis.....-. .. 1919} 1234) 12% 13%| 56,000 12} Oct] 18 Mar 
Penn-Ohio Edison 68 196U 54s8_...-. ~_1921 ies 1254 125%| 10.000 

Without warrants. _.._- 101%] 101% 101%| 10,000] 9934 June] 104% May Certificates...._._- 1921|_____- | 12% 12%} 22,000]_..--.---_- MNS ES Oe 
Penn Pow & Light 5s B52] 101 | 101 102%] 12,000] 100 Aug] 104 Jan | Saarbruecken 7s......1935|__.... | 9914 99%| 2.000; 95 June! 102% Apr 

Ist & ref 5s ser D_.1953] 102 | 102 102%] 5,000] 100 Aug| 104 Jan} Santa Fe (City) Argentine)  _ Dearie, 4d 
Phila Eleo Pow 6448..197z| 105 | 105 10554] 80,000) 103% Aug| 107 Jan Republic ext] 7s... .1945 | 925% 94%! 6,000| 92% Dec| 99% Ma: 
Phila Rapid Tran 6s._.1962|--.... 101 101 1,000] 100 Dec| 105 Jan | Santiago (Chile) 78...1949| 98141 9714 9814 4,000 8715 Dec] 101% & > 
Phila Suburban Counties Silesia (Prov) 78.____ 1958) 84 %4| 8314 85 16| 27,000 83% Dec 89% June 

G & E Ist ref 4148..1957| 975| 975% 99 | 18,000] 9734 July| 102% Mar} Switserland Govt 6i¢e 1929| 100'4| 100'z 100',| 27,000] 100 June|n103. A 
Pittsburg Steel 68 _._.1948| 102%4| 10214 10234] 10,000] 100 June] 10335 Sept | w (te) 7 | “saa! 7 *) 31 Dec 7 
Pitts & W Va By 4340 "58 97 97 000| 96% “Decl 99 p arsaw tv) 7p 1OHR| 84%%' 84 86 31,000| 82% anu May 
Potomac Edison 58...1956| 98 98 99 35,000! 98 Sept] 102% Mar * No par value. Correction. m Listed on the Stock Exchange this week, where 
ee ey bean 'ar a pL S. on san 74% Oct| 98% Jan | #4ditional transactions will be found. nm Sold under the rule. o Soild for cash. 

wer Corp 0 B47) ooo cce 4 0 94 Oct; 101 Jan | 2 Opti a - 
Queensboro G & E5 3 48°52 5357 103 103 i 15-000 100% Aug| 107. Apr “a, inane. tere ee ee 
Rem Arms no 4 $ 4\ 12, 5 Jan| 99 Apr ” ° “ ” 

i Out ien  aeet 368 101% 1023¢| 34°000 9054 Aenl 100634 an Cash sales as follows: (14) Hart-Parr Co. “rights’* Oct. 25, 400 at 12. 
SESE cepa eS. "7 | oa 126% 126% 1,000 98 Feb 155 June Optton saics made as follows: a Middle West Util. prior lien stk. Mar. 5 at 12 
Rochester Cent Pow 581953| 88%| 88 8814] 96.000| 88 Dec! 91 Sept A.G. Spalding & Bro., com., Jan. 14at 120; g Associated Gas & Elec., Jan. 14 at 47, 
Ruhr Gas 6 4s8-_------ a 94 94 12,000; 94 Nov| 94 Nov h Sierra Pacific Electric Co., Jan. 6 at 92: u Mt. State Power. Jan. 13, 101%, 

—— rey ae Sons Inc 9s - 6 gene (1) Palmolive Pet., Feb. 28 at 85. 
5 yrsf deb 5s_..-- 1943 ’ 96 Nov} 96 Nov “Under pe : 
Sos ane Pub Ger _ Orose anreaate 95% 44: reo 91% Dee 96% May b tora A ‘antes gp evden 20 at 17%: E/ltingon Schild Co 
nt www £OVOler er er ’ q < y F 
pw he? + llega reas % % 94% Aug) 100% Mar 6s. Jan. 13 at 98 44: J Goodyear Tire & Rubber of Calif. 5348, Jan. 4 at 101%. 
Without w =... 92%| 92 9234] 26,000! 88% Mar| 95% Sept Ae ubber 64% notes 1940 at 108; 7 J. J. Newberry, pref. Jan. 25 at 107%; 
Scripps (E W) Bie 1943 94 94 94%1 6.000| 92 Sept] 100 Apr A tandard Publishing class A Jan. 25 at 4; w $1,000 United Oil Prod 8s 1931. 
dervel Inc (new oo) 60.1948| 82 80 82 66,000 13 Fep| 85 Nov gt wx Potrero Sug. 79s, 1967, Feb. 17 at 98; w American Meter Co. Feb. 29 
Shawinigan W & P 48 '67| 94 93% 94% 104,000} 93% Augz| 98% Mar ry om ) io River Edison 5s, 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war., 
Shawsheen Mills 7s... 1931|------ 97 97 1,000! 95 Oct| 101% Apr| fey; “xen 3@3}4._ (6) Mtg. Bk. of Bogota 7s, 1947. Apr. 20 at 96—Inland Steel 
Sheridan-Wyom Coal 6s '47|------ 98 | 1s $i Ol 67 Sen | ee Oe oe tae ok ieee etek” tach ee 
Silica Gel Corp 614% notes ( — Con. Mines 78, 1947; May 23, $1,000 at 101%. (iv) Trumbull Steel 
“aca _....-. 101 101 10,000] 1 Feb} 106% May oe 19. 100 at 122 4. (11) Midwest Gas 7s, 1936, July 23. $4.000 at 107%; 
Sloss Sheffield S & 16s ’29| 99%| 99% 100 4,000} 99% July| 102% Jan - Pittsburgh Steei 6s, 1948, Aug. 24 at 1034; (15) Alabama Power 5s, 1956, 
Snider Pack 6% notes.1932| 94%| 94% 95 | 32,000; y4  Sept| 135 Apr | N°V- 14+ $1.000 at 108% 
pd ag eg ag 58..1942} 97%) 97% 98 4,000; 95% June} 100 Mar 
utheast ~.-2026 
Without warrants___._._| 104%4| 103% 104%/106,000, 95 June| 106% Mai CURRENT NOTICES. 
Sou Calif Edison 68...1951} 10144) 101% 102 | 71,000; 100 = July| 104% Api 
Refunding mige 6e_1952|------ o) 10196 38.088 100s July} 1044, Apr —‘ANNUAL COTTON HANDBOOK” for 1928.—The high standard 
xen & refunding 5s_ 1944} - - - - -- I3¥4 103% ,000| 100344 Aug} 104% Apr of previous issues of this book issued by Comtelbaro, Limited (New York 
Sou Calif Gas 68. ....1937| 93 92 93 | 43,000! 92 t} 06% Jz ‘ : 
pra Deon ag tla > 3 ll 95% 95 $000| 95% — oon - office, 34 Stone St.) is well maintained in the 58th edition which is now 
South Pub Serv 68... _1943].----- 90 +90 1,000] 90° Dec] 97% Mar | @Vailable. Its exhaustive range, its reliability and the convenient and 
Southwest O & E Se. -1987 96 2. a yo 95 July| 100% Apr logical arrangement of statistics is sets forth make it a publication which 
‘west L ow 58 A_1957]------ 95% 95% ,0U0; 94% Aug] 98 Feb 
Gwent Fow & Le. Go. 20ne) 10434| 10434 106 37,000! 102 +} ‘aus| 112% Mas | recommends itself to all those concerned with the cotton trade. 
Btaley fA E) Mig 68..1942| 97% 127% 28 21,000! 96 Oct| 101% Mar) —Prince & Whitely, members of the New York Stock Exchange, anounce 
tand Investment 5s_~.1937|------ 2 2 5,000) 10844 Jan| 145 May that E. F. Millar, formerly with Paul J. Nugent & Company, has been 
| alg 54 a0 98%| 98% 98%] 81,000; 98% Dec] 104% Mar appointed manager of their Newark, N. J., office at 786 Broad Street. 
bey 1°36 without warr| 89%| 89% 90 37,000] 87 Sept| 98% May John G. Krueger will be associated with Mr. Millar at the Newark office 
an ee ee ae Oe B4 “ae % 4 ea 861% Dec| 97% Ma; ‘They also announce the removal of their Philadelphia office to the new 
rauss (Nathan) 6s__1938 2 A 115 Dec} 141 Nov 
Seen) Mana Oras aban] 7%] 7035 70% 27'000! 18% Heel ee _ Integrity Building, 1528 Walnut Street. 
Sun Ol] 5348------.-- 1939) 101 | 101 102 6,000 July| 102% Apr! —Spencer Trask & Co. announce that Walter F. Norris, President of 
Gwift & Co 5s Oct 15 1932 et 99% 100% 57,000 102% Nov the Kansas City Bond Men’s Club, will act as their representative in Kansas 
yet ete & éf Ss.-1ae8 : tg = % Fie os aaa —" ~~ = jd | City, Mo., and adjacent territory, with headquarters in the Land Bank 
Tyrol Hydro Elec 78..1952|------ 8914 90%] 10,000] 88 Decl 95% Apr Building, Kansas City, Mo. Mr. Norris was formerly associated with 
Ulen & Co. 648 __--- 1936] 99%4| 9934 100%| 4,000] 9735 Feb\n100% Dec H. M. Byllesby & Co. 
3 
phe ly tase iran wn---- 101% 10344] 7,000) 100 Dec} 105 Dec; -peter P. McDermott & Co., members New York Curb Market, 42 
With warrants__.....-- 115%] 115% 118%] 41,000] 101% Jan| i2& May Broadway, N. Y., have prepared an illustrated booklet on Westvaco 
coe uae oo. - ri 91% oor te: gee 89% Nov] 100 Apr Chlorine Products Corporation, which also describes the outlook for the 
n ndustria 8 1941] ------ 2, 89 Dec} 99 Jan emi 
United Lt & aye 63¢0.190a| 93. | 9254 03%] 47,0001 9336 Sept] 9056 Jen | oustrial chemical Industry. 
\ Peewee 1952| 10134| 10144 101%4| 9,000] 100% June| 108% Jan! —Gurnett & Company, members of the New York and Boston Stock 
a ee = — ogeer h an % ae 60 Aug| 90 Apr | Exchanges, 120 Broadway, N. Y., have issued an analytical circular on 
oe “td ; a 248. * 3,000} 110 July} 113% Feb. Central Alloy Steel Corporation, one of the largest specialty steel unite 
With warrants......__. 87 84% 87 70,000] 84% Decl 96 Feb Controlling a major portion of the alloy steel business of the United States. 
. 58 A_.-.1938] 93%] 93 93 2,000} 89 Nov} 98% May; -—Chase Securities Co., a subsidiary of the Chase National Bank of 
‘Serial Tick, notes. .1098 ee 99% 99%] 5,000] 92 July| 102% Feb New York, are opening an office in the First National Bank Building, 
Serial 634% notes_.1930] ------ 98 98 12,000] 93 July} 102% Jan Denver, Colo., under the management of Eugene Dines, who was formerly 
—— HY ae mae tanec = = 2,000} 92 July} 102% Jan | connected with the United States National Co. of Denver. 
Serial 634%..-....1934" 95 as? an Hye cs july 102% Neb | —Robert Struthers, partner in the firm of Wood, Struthers & Co., has 
Serial 644% notes_.1935; 95 95 95 5,000] 90% July] 103 Feb | been elected to the directorate of the Alpha Portland Cement Co. Mr. 
Serial 644% notes__ 1936} ------ 96 96 1,000} 90 July| 102% Jan! Struthers is also a director of the Borden Co., Yale & Towne Manufacturing 
Serial 644% notes -- 1938] - - ---- 95 95 1,000; 904% July 103 Jan | Co. and Merrell-Soule Co 
Serial 634% motes__1940|_--_-- 6% oo | 3008 $3 Jum teaK% Bei oS oro ‘ 
ce ye — 103 ted 103%4|100,000} 100 May! 105 Feb —Hilson & Neuberzer, members New York Stock Exchange, 100 Broad- 
Samp Pack 8s_..194]|_.---- 07 107 1,000} 64 A 107 Tay Jew York City c a She $ is 
(A dite $A ga iam ok oS sone + ans ha — way, New Yorks Cc ity, —— that a Rose has become associated 
Va Elec & Pow 58 A _.1955|_.__... 100%; 100%| 5.0001 98% Aug] 102% Mar with them as manager of their investment department. 
vom foe tee Faas ..® 95 Pa 88 Aug| 99% Apr —Southern Asbestos Co. is analyzed in the leading article of the currentd 
West Texas Util5s A__1957|_____- 95% 96% 10,000 = we "6 i issue of the Granger Financial Review published by Sulsbecher, Grange 
WestvacoChiorined }481937|_____- 102% 10254| 2'000] 100 Aug] 107 May | © ©o.. 111 Broadway, New York City. 
Whintesen soho. bees 89 B 4 P44 yee 4 ss wei — —Goddard & Co., Inc. announce the formation of Goddard, Kneessi Co., 
----25 7 ’ ov ov di Chicago, to act as their correspondents and to con- 
Wisconsin Cent Ry 58.1930|_96%| 96% 963 Inc., Bankers Building. 
. _ Oe 86%) 1,000 S86 —_— = oe duct a general investment business. 
dent eve ted r egy —Guaranty Trust Company of New York has been appointed Transfer 
Agricul Mtge Bk Rep of Col Agent for American depositary receipts representing capital bearer shares 
20-yr 7s_.._. Jan 15 1946|______ 98 98%| 5,000] 97 Nov] 102% Apr | Of the Deutsche Bank, Berlin, and of Direction der Disconto-Gesellschaft, 
I mg ooee 97% ae 97%4| 14,000} 97 Jan} 101% Apr / Berlin. 
ik afte ia 634 9744) 28,000) 9434 Dec) 99% June} _ riney, Blizzard & Co., Philadelphia, are Issuing for distribution a 
ers’ Ass’n 6% notes_1930|_____- 95% 96%| 5,000] 94% Jan| 97% A amphlet giving quotations on more than 2,000 issues of public and indus- 
Bolivia (Repub of) 78.1964} 92 88 % 9244 283,000 8835 Dec oase dens grag i 
Buenos Airea(Prov)7 348 '47| 10234| 10154 10234| 27,000] 100% Feb| 105% May : ; i i 
i ee ee 1952 100 100 100% 26,000 98 Jan 102 June —General Contract Purchase Cc orp., instalment finance company operat- 
Comee Valley (Dept) = ing thoughout the country, has opened a branch office in Richmond, Va. 
ombia, extl s f 7s_..1948) 96 96 96 | 22,000} 9534 Sept] 97% Oct —Ch has become associated with Hilson & Neuberger, 100 
Cent Bk of German State & ‘ aries Rave Bes See nager of their investment de : 
partment. 
Prov Banks 68 B_..1961|______ 85 86 | 6,000| 85 et Breetuay. Hew Tax, comes 
Oi ioscan epee 19. 87 88%4|131,000] 87 Dec OTe ~~ —tThe trading department of Mackay & Co., 14 Wall St., N. Y., have 
Danish Cons Munic 5348°56 99%| 9934 100 ‘000/ 97 May| 102 ap: | Prepared a circular on Argentine Government Dollars Bonds. 
ES eee 95 95 2,000} 92 
Danzig P & Waterway Bd |) Ae | —vullen B. Gray i Robert Seer tlad as Vice President. ee 
Ext] 8 f 6348 ------ 1952| 833s} 80 8334] 3,000| 80 Decl n90 Feb | Dounce the election of Ro —— . ; 
Estonia (Rep) 7s----- BE ticin ee 935% 94 20,000} 85 Nov! 95 °#£Apr —Prince & Whitely, 25 Broad St., New York City, are distributing an 
Munic 78 47} 97%| 97  9734| 26.000] 96  Aug|(9)100I2May | anaylysis of New York, New Haven & Hartford RR. 
tate kia bis oi Wake 1947} 865| 864 87%) 92,000} 8344 Dec} 94% May —A.E. Fitkin & Co, Inc. 37 Benatee , New York City, have prepared 
mtge coll sf 7s.-1944| 101 | 101 101 | 11,000] 9935 July| 1023 Fes | 2 Questionnaire on Pacific Public Service Co. 
Maranhao (State) 78__1958]___-_-- 94 94 5,000] 94 Dec| 94% Oct eg Brothers, 30 Broad St., N. Y., have issued an analysis 
Medellin (Colombia) 78°51; 96 96 97%| 28,000} 9234 Jan} 101 ap. . of Helena Ru instein, Inc., steck. 
peng ge op eM 954| 87 87 88 | 15,000] 87 Dec| 94% Sept| —H. B. Robinson & Co., Ltd. of Montreal have prepared a cireular on 
Mendoza (Prov) Argentina Melchers Distilleries, Ltd. 
Sk CE ER 1961) ------ 9634 97 | 18,000} 9636 Jan| 1003¢ Apr | P —Morrel Walker Gaines has become associated with J. A. Sisto & Co., 
8 Wall 8t., N. Y. 
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Quotations of Sundry Securities 


All bond prices are “‘and interest” except where marked ‘*f”. 





$5 preferred. --_-__------ + 
OL aa t 
$6 preferred._._....... 1 
$634 preferred__......- 1 
$7 preferred._........- + 
Deb 58 1968...... Aé&O 
a 2875 
‘Com’w’ith Pr Corp pret _.v00 
Aiast. Util. Assc. com ----- + 
Cony. stock... -..-.--. t 


“lec Bond & Share pref 100 
“General Pub Serv com-_---t 
37 erred 


National Pow & Light pref_: 
North States Pow com_i00 
7% Preferred _..._.-- 100 


Gas & E/ ist pref__25 
lg Powd& Lt6%p t 


% 00 
Western Pow Corp pref_100 


Short Term Securities 


Allis Chal Mfg, 58 May '37- 
Alum Co of Amer, 5s May’52 
Amer Rad, deb 448, May’47 
Am Roll Mill deb 5s, Jan ’48 
Anglo-Am Oil 4s, July ‘29 
Ana’da Cop Min 6s, Jan '29 
lst cons 68_..Feb. 1953 
Batavian Pete 4}4s_-_-1942 
Bell Tel of Can 58 A_ Mar '55 
Beth Stl 5% notes June 15’29 
Sec 5% notes_June 15 '30 
Sec 5% notes_June 15 '31 
Sec 5% notes_June 15 32 
Com’ Invest Tr 58s. May '29 
5% notes__.-_-_- May 1930 
Cud Pkg, deb 5s_Oct 1937 
Cunard SS Line 444s Dec ’29 
Ed E1 Ill Bost 
44% notes....Nov 1930 
Empire Gas & Fuel 5s 
June 1929-30 
Pisk Rub 5%s_-__Jan 1931 
Gen Mot Ac Corp 5s Mar ‘29 
5% serial notes_.Mar '30 
5% serial notes_.Mar ‘31 
5% serial notes. .Mar ‘32 
5% serial notes_.Mar ‘33 
5% serial notes_.-Mar '34 
5% serial notes..Mar ‘35 
5% serial notes_._Mar '36 
Goodr (BF) Co 5s Jan 15°29 
Gulf Oil Corp of Pa deb 5s 


Dec 1937 

ae Feb 1947 
SKoppers Gas & Coke deb 5s 
June 1947 


Mag Pet 4}4s_Feb 15 '29-’35 
Mar Oil 5s. notes June 15°30 
Serial 5% notes June 15°31 
Serial 5% notes June 15°32 
Mass Gas Cos, 5 4s Jan 1946 
Pacific Mills 54s__.Feb '31 
Peoples Gas L & Coke 4s 
Dec 1929 & 1930 
Proct & Gamb, 448 July '47 
Sloss Shei Stl & Ir 6s Aug ’29 
Swift & Co 5% notes 
Oct 15 1932 
Tidew Pow Ist 5s__Aug ’29 
Un N J RR & Can 4s Sept’29 
USSm & Ref 5s__ Nov ‘35 
Wisc Cent 5s._...- Jan '30 


Tebacce Stecks Par 


Bearer 
imperial Tob of G B & Irel’ 4 
int Cigar Machinery new 100 
Jehnson Tin Foil & Met_ 100 
Union Tobacco Ce com. 
Class A 


eee eee were 





Raliread Equipments 
Par 


6 8 
Chic RI & “= 40 & Ge. 
Equipment 68-_----..-.. 
Coloraco & Southern 6s-. . 
Delaware & Hudson 68-.- - - 


Hocking Valley 5e---.-. eds 
Equipment 6s__....__.. 

filinois Ceptral 4}45 & 5a. 
Equipment 68- --.----- 
Equipment 7s & 6 ¥s-_- 


Michigan Central 5s & 6s 
Minn 8t P&éS88M 42 & » 
Equipment 6 }s & 7s... 
Missouri Pacific 68 & 6 Ks. 
Mobile & Ohio 68_....---. 
New York Central 4}4s & &r 
Equipment 68- -_--.- e 
Equipment 7s. ..._..-... 
Norfolk & Western 4}48.. 
Northern Pacific 78_----- 
Pacific Fruit Express 76-.. 
Pennsylvania RR eg 5e .._ 


5a 
Seaboard Air Line 5s & 6 
Southern Pacific Co 4448-_. 
Equipment 7s___....-_- 
Soutbern Ry 448 & 6e__. 
Equipment 6a-_._..-.-- 
Toledo & Ohio Central 68. 
Union Pacifie 7a_...--..- 


Aeronautical Securities 


Aeromarine-Kiemm.-.- ----- 5 
Aeronautical [ndustries- - -- 
A? BARONE. <ccccnncans 
ae Me ae cckewnane 
Alexander Indus com----- 1 
8% participating pref_--- 
American Airports Corp_-_-_t 
Amer Eagle Aircraft------- 
Bellanca Aircraft Corp 
SSS ae 
Cessna Aircraft new com --- 
oe 
Claude Neon Lights_-_---- 
Consolidated Instrument--_t 
Crescent Aircraft.......... 
Curtiss Airpl Export ails ine an 
Curtiss-Robertson Airplane 


Fairchild Caminez Engine- - 
Gates-Day Aircraft-....--- 
Great Lakes Aircraft---.--- 
OE E> aS 
Heywood Starter Corp. ---. 
Kreider-Reisner Aircraft. -- 
Lockheed-Vega-_ ---.------ 
Maddux Air Lines com- -- -- 
Mahoney-Ryan Aircraft- --_- 
Mohawk Aircraft-.......-.- 
Momo Alreratt........<.--- 

IN i ntiniws anmerwrnns 
Moth Aircraft Corp units -- 


National! Air Transport- .- -- 
Nat Aircraft Mat’ls Corp. -- 
National Aviation ---_----- + 
North Amer Aviation. 
. 2 
Scenic Airways common-.--- 
Stearman Aircraft com_-__.* 





Stinson Aircraft class A. _- 

0 PE err 
Swallow Airplane -.--..---.-- 
Travel Air Mfg New ------ 
U 8 Air Transport. -_.--.---- 
United Aircraft w i___----- 
Universal A‘ircraft units... - 
Warner Aircraft Engine - --- 
Western Air Express- -.---- 


Water Bonds. 
Arkan Wat ist 56°56 A.A&O 
Birm WW ist 5sA’54.A40 
lst M 5e 1954 ser B-_J&D 
City W(Chatt)5 4254AJ4D 
lst M 5e 1954._....J&40 


Com’w’th Wat ist 5348A’47 
Connelisy W 5sOct?’39A4 01 
E St L & Int Wat 56°42. J&3 


oe lst 6s °564- —— 
mid States WW 68°36 M&N 
Monm Con W ist 5e°56AJ&D 
Monm Val Wt 5s '50_J&J 
Muncie WW 5e Oct2’39 AO! 
St Joseph Water 5s 1941A40 
Shenango ValWat 58°56A40 
So Pitta Wat ist 56 1960 J&J 

let M Se 1956_.-..-_-- F&a 
Ter H W W 62°49 A..J&D 

lst M 5s 1956 ser B__ F&D 
Wichita Wat iat fe "49 M48 

lst M 5e 1956 ser B__ F&A 


Chain Stores 
Am Dep St Ist pf 7%--..100 











Berland Stores units_-.--.--.- 


& 
& 


Pe el all ata hel ot al al alo 
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Chain Stere on. 
ne 
Bird Grocery Stores com _ 
7% cum pref(with war) io 
Bohack (H C) Inc eae 
00 


— — Sts, 8% vf with 
100 


ee PE ENS 
Fan Farmer Candy 8h pref + 
Fea Bak Shops, com... ._-. t 


Pret 7% with warr-_-..100 
Feltman & Curme Shoe 
Stores A com.........- + 
7% preterred........ 100 
Gt Atl eI Pac Tea vot com _t 
a 100 
Grant (W T) Rity 7% pf 100 
Hahn Dept Stores--------- 


Howorth-Snyder Co, A..-- ‘ 


Kinnear Stores com. -..-_-- t 


8% preferred.....-.-.- 100 
Knox Hat, com......-.-- t 
Se COM Pn ncntsccncccs Zz 
CIA partic pref. .....-- + 
Kobacker Stores com... -- t 
Cum pref 7%..-..--.-- 100 
SAE TN no ceed enns 
Lane Bryant Inc com..-.-- + 
7% cum pref........ 100 


Preferred with warr---._- 
Leonard Fitzpatrick & 


Muller Stores com.....-. t 
Preferred 8% ~..-.--..-- 100 
Lord & Taylor. ....-.... 100 
First preferred 6% ..-.100 
Second pref,8%-.. ... 100 
McLellan Stores com-...-- t 


6% preferred........ ee 
Melville Shoe Corp com ..t 

Ist pref 6% with warr_100 

i... eee * 
ae COU.. 242 coun + 


Metropolitan Chain Stores_+ 
New preferred... .-.-.- 100 
Miller (I) & Sons com._-_-_f 
Preferred 644 %-.--- . 100 
Mock Judson & Voekinger pf. 
Murphy (GC) Cocom....t 
8% cum pref....-.-- 100 
Nat Family Stores Inc_-_t 
Cum pret $2 with warr_25 


Nat Shirt Shops, com_.-.--_t 
Preferred 8% .--.---- 100 
Nat Tea 612% pret _-.--- 100 
Nedick’s Inccom ____-.--- f 
Neisner Brcs Inc com... -- t 
Preferred 7% .-. --.--100 
Newberry (J J) Cocom.._.- 
Preferred 7% ...--.-- 100 
N Y Merchandise com. ---f 
First pref 7% .-..---- 100 


Penney (J C) Co com.._100 
6% cum cl A pref....100 
Peoples Drug Stores com --t 
6%% cum pref__--.-- 100 
Piggly-Wiggly Corp.----- t 


Preferred 8% - .------ 100 
Piggly West States A_.__.t¢ 


Rogers Peet Co com_-_-._100 


Safeway Sts pf w’out war 6% 
Sanitary Grocery Co.------ 

6%% preferred....-- 100 
Schitf Cocom..........-- t 

Cum conv pref 7%... 100 
Silver (Isaac) & Bros com.t 

7% cum conv pref-_--..100 
Southern Groce Stores A._.t 
Southern Stores6 units-----. 
Spald (A G) & Bros, com 100 


U 8 Stores com class A___.t 
CMTS s nos co neecae t 
1st preferred 7% .-.--- 100 

Walgreen Co com-_...-.--- + 
8% cum pref..._.--.-- 10 

West Auto Supply com A t 


6%% preferred_-_-.--_- 100 


Standard Oli Stocks 
Angilo-Amer O11 vot stock . £1 
Non-voting stock. -...£1 


Atlantic Retg com rew..25 
Preferred 100 


Borne Scrymser 

Buckeye Pipe Line Co- ...50 
Chesebrough Mig ee. 
Continental Ol] v t c_..-- 
Cumberland Pipe gaa. 7100 
Eureka Pipe Line Co. ___100 
Galena Signal O11 a. 

Preferred old_......- 


Preferred new _.....-- 190 
Aumble Oil & Refining - -.25 
Uilinois Pipe Line... ...- 100 
oe aa 


Indiana Pipe Line Co... .50 
Toternational Petroleum _ _-_+ 
National Transit Co..12.50 
New York Transit Co-_..100 
Northern Pipe Line Co- 100 
Ohio Ot) 


Penn Mex Fuel Co-.-.-.-.-- 25 
Prairie Ol! & Gas.._...-- 25 
Prairie Pipe Line... ....100 

en cae tlnme it 4 
Solar Refining...._... . 100 
Southern Pipe Line Co-.-__50 
Soutb Penn Oll_....-..-- 25 


Southwest Pa Pipe Lines .100 
Standard O11 (California) -_+ 
Standard 


Standard Oil (Kansas) -..25 
—- Oil (Kentucky) .25 
senndard Oli (Neb) .....-- 26 
Standard Ol! of New Jer. 26 
Standard Ol! of New York.25 
Standard Oi] (Ohio) -.--.- 25 

Preferred 100 


Swap & Finch..........- 25 
a , EE 
Onion Tank Car Co. .._- 100 

















investment Trust Stocks 

and Bonds Par 
Allied Internat Investors. .t 
Amer Bond & Share com _10 


QOMBOE,. otieuicccecied 


Amer Founders Corp com .-. 





Amer Internat Bond & Sh.- 
Andrews Secur Inv Co..... 
Astor Financial class A-. .- . 
CD Da ventnmwewiane: 
Atl & Pac Intl Corp.-.-.-.-..-- 
Bankers Financia) Trust... 
Bankers Investm’t Am com . 


Basic Industry Shares 
British Type Investors A... 
Continental Securities Corp. 
 , SP Ae TS 
5s 1942 with warrant. --- 
Without warrants- --.- - 
Crum & Forster Insurap- 


eferred. 
Diversified Trustee shs__-_- 
on See VRE 
“ae Bankers Corp com 


Greenway Corp com..-_.... 
Preferred (w w)......-.-.- 
Guardian Investment. --..- 
FER tncamdennbaeas 
Incorporated Equities - - -..- 
Incorporated Investors. - - -- 





Int Sec Corp of Am com A. 
Common B._-...-......-- 
6% % preferred....-...-- 
6% preferred. ......... 

Invest Co of Am com....-. 


Investment Trust of N Y-.. 
Invest Trust Associates - - ~~ 
Joint Investors units...... 
Kent Securities Corp com... 
oo. Se nes 
Massachusetts Investors. 
Mohawk Invest Corp----.-. 
Mutual Investment Trust 
New England Invest Trust. 
Old Colony Invest Tr com. 


Pacific Investing Corp com- 

Petroleum Industries units _ 

Second Internat Sec Corp- 
Com B when if & as ixs_ 


6% preferred... ....-.--- 
Shawmut Bk Inv Trust-_-_-. 
SES ARO 1942 
i a 
RR aa 1952 


Stand Int Secs Corp units_. 
Standard Investing Corp... 
5\%% preferred w w----- 
5% bonds w w_._..--.- 
State Bankers Financial - --- 
Swedish Amer Inveating pf- 
lase A 


Sugar Estates Oriente pi. i00 
Vertientes Sugar of - .. 100 
Rubber Stocks 


(Cleveland Quotations) 





Aetna Rubber common....1 

Falls Rubber com..-...-.. - t 
ss («s“(é<é EE 25) * 

Faultless Rubber. -.------- t 


Firestone Tire & Rub com. 10 
6% preterred.....---. 100 
7% preferred _ . . --100 


General Tire & Rub com _._ 25 
0 100 
Goody’r T & R of Can pf. 100 
India Tire & Rubber - -- -. 
Mason Tire & Rubber com - ' 
Preferred .......---- 100 
Miller Rubber preferred _ 100 
a Rubber. -.-.---- 100 





© Pershare. t No par value. 


> Basis. 4 Purchaser also pays accrued dividend 


a Nominal. zs Ex-dividend. 





¢ Ses quotation = ¢ Sale orice. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
. The table covers ten roads and shows 
14.85% increase over the same week last year. 


week of December 





























Second Week of December. 1928. 1927. Increase. | Decrease 
Buffalo Rochester & Pittsburgh - - -- $341,154 $319,625 Cae ~|§6— eneace 
Canadian National._..----------- 5,426,528] 4,558,240) 868,288) --...-.- 
Canadian Pacific. ....-.---------- 5,108,000} 4,060,000) 1,048,000) --.--. 
Duluth South Shore & Atlanta -- -- 77,605 66,161 S| re 
Mineral Range. ...-.------------ _ 4,366 4,285 | aa 
ON ar 298,004 264,552 ees 
DER OED, 2cbbcdeacacsesese 334,649 326,786 f ee 
St Louis Southwestern. ...------- 430,600 433,855, -...-.- $3,255 
Southern Railway System --------- 3,510,681} 3,405,250 CFS ae 
Western Maryland......--------- 371,069 i ee 35,690 

Total (10 100GD) . «oc cecccscncces $15,902 ,656|$13,845,513)/32,096,088 $38,945 
Net increase (14.85%) ..ccncsccee) —« wewennd ewe wwn ff eee 





In the following table 


we sbow the weekly earnings for 




















a number of weeks past: 
Current Prevtous Increase or 
Week. Year. Year. ease. % 
3% 3 t 

84 week Apr. (11 reads)....-.------ 9,009,058) 8,996,523 +12,534)| 0.14 
4th week Apr. (12 EE 17,496,497) 18,058,908 —662,411) 3.11 
ist week May (12 roads)........-.-- 13,649,210) 14,118,344 —469,133) 3.33 
24 week May (12 roads)....-..--.--- 14,191,781] 13,656,727 +535,054| 3.92 
84 week May (12 roads)......----- 14,458,113) 13,506,067 +952,046| 7.04 
@th week May (12 roads)...-...---- 15,007,030) 14,264,043 + 742,987) 5.21 
1st week June (12 roads)...-..--.-.-- 13,673,411) 13,394,869 +278,542| 2.08 
24 week June (12 roads).......-..-.- 14,229,434) 13,551,112 +678,341| 5.01 
84 week June (11 roads).......-.-- 14,138.958| 13,541,992 +596,966| 3.66 
4th week June (11 roads)....-.....- 19,250,486; 18,288,339 +962,147| 5.25 
lst week July (12 roads).......--.- 14,126,722) 13,318,138 + 808,584) 6.07 
24 week July (12 roads)........-.-.- 14,366,775| 13,648,978 +717,797) 5.26 
84 week July (12 roads)...--..-..--- 14,611,038} 14,078,523 +6532,435| 3.78 
4th week July (12 roads).........-.- 20,725.170| 19,038,584) + 1,686,586) 8.84 
lst week Aug (12 roads)........--- 14,966,919) 13,605,103] + 1,361,816/10.00 

week Aug (12 roads)....--..---- 15,193,245) 14,211,656 +981,589) 6.91 
8d week Aug. (12 roads)......--.-.- 15,501,891) 14,278,486) +1.223,405| 8.57 
4th week Aug. (12 roads).....-.--.-.- 22,607,809! 21,421,180) +1,186,629) 5.54 
lst week Sept. (12 roads)...-..--.--- 14,814,631) 14,510,064 + 304,567] 2.09 
2d week Sept. (12 roads).....-..-.-. 15,852,576) 14,614,550) +1,238,046) 8.28 
3d week Sept. (11 roads).........-.- 16,681,361) 14,445,792) +2,223,567/15.48 
4th week Sept. (12 roads).......---- 23,120,234) 20,831,363] + 2,298,871/10.98 
Ist week Oct. (12 roads).....-.--.-- 18,628,331} 16,045,279) +2,583.052/16.10 
24 week Oct. (12 roads)........... 19,183,201| 16,492,870) +2,690,331)|16.31 
3d week Oct. (11 roads)..........-. 18,436,901| 15.578,335| +2,858,566/18.33 
4th week Oct. (11 roads)_-....----- 27,286,800} 23,795,760; +3,491,040/14 66 
lst week Nov. (12 roads)_.....-.--..- 17,315,911) 15,854,197| + 1,461,714) 9.21 
2nd week Nov. (12 roads) -.--..-.---- 17,765,764; 17,485,732} + 280,032| 1.60 
3d week Nov. (12 ruads).......-.-.- 17,507,170) 15,790,861) + 1.616,309/10.86 
4th week Nov. (12 roads)_.-..------ 21,857,099| 20,637,770) +1,219,329] 5.91 
lst week Dec. (10 roads)_-_--- is lier all 15,604,594| 14,246,748) + 1,357,846] 9.53 
2d week Dec. (10 roads)___.__.__._' 15,902,656' 13,845,513' +2,057,143114.85 








We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





| Groas Earnings. Nat Earnings. 


Month. 





Increase or 


| Increase or 
1926. Decrease. 


1926. Decrease. | 1927. 


| 
} | 
| | 
| 


$ 4 3 $ BY 3 

October beni. sie. soleus. site a0s!~—en.te.cnesion.onh ocalana ethane —13,364,491 
Novem'r 502,994,051/561,153,956 —58,159,905/125 ,957 ,014|158,501,561|—-32,544,547 
Decem 'r 466,526 ,003/525 820,708 —59,294,705| 90,351,147|118,520,165\—28, 169,018 

1928. 1927. | 1928. 1927. 
January (456 ,520,897/486,722,646 —30,161,749| 93,990,640) 99,549,436 —5,558,796 
February 455 ,681,258/468,532,117 —12,850,859|108,120,729|107,579,051| +541,678 
March. - 504,233 ,099/530,643,758 —26,4 10,659 131,840,275 135,874,542 — 4,034,267 
April. . ..473,428,231/497 865,380 —24,437,149|110,907,453/113,818,315| —2,910,862 
May -.- 509,746,395|518,569,718, —8,823,323 128,780,393/127,940,076, +840,317 
June -..,501,576,771,516,448,211— 14,871,440 127,284,367/129,111,754| —1,827,387 
July... -- 512,145,231/508,811,786 +3,333,445 137,412,487) 125,700,631|+ 11,711,856 
August - 556,908, 120/556,743,013' + 165,107|173.922,684 164,087,125) +9,835,559 
Septem’r 554,440,941/564,421,630 —9,980,689 180,359,111 178,647,780; +1,711,331 


| 1927. 














Note.—Percentage of increase or decrease in net for above months has been 
1927—Oct., 3.87% dec. Nov., 20.53% dec.; Dec., 23.76% dec. 1928—Jan., 5.58% 
dec.; Feb., 0.50% inc.; March, 2.96% dec.: April, 2.56% dec., May, 0.66% ne.; 
June, 1.41% dec.; July, 9.32% inc.; Aug., 5.99% ine. 

In the month of Oct. the length of road covered was 238,828 miles in 1927, against 
238,041 miles in 1926; in Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 
238,552 miles, against 237,711 miles in 1926; in Jan., 239,476 miles, against 238,608 
milesin 1927; in Feb., 239,584 miles, against 238,731 miles in 1927; in March, 239,649 
miles, against 238,729 miles in 1927; in April, 239,852 miles, against 238,904 miles 
in 1927; in May, 240,120 miles, against 239,079 miles in 1927; in June, 240,302 miles, 
come ee nae in rev wad poy A py ing miles, against 238,906 miles in 1927; 

a ; miles, again: x m n 1927; in -, 240, miles, 
$30,905 mile in 1997 Sept., 240,693 miles, against 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 
Gross Net Oper. Surp. After 
Revenue. Income. Charges. 
3 

Erie System November 28 10,913,571 1,789,973 967 ,238 

E °27)~=—s« 9,787,353 652,312 —201,683 

From Jan 1°28 114,604,087 18,422,738 9,009,373 

°27 113,281,695 13,704,478 4,112,529 

Minneapolis St Paul& SSM November ’28 4,520,734 1,005,932 440,528 

System '27 =. 4, 334,092 787,613 223,378 
From Jan 1°28 46,641,704 8,447,235 2,130,397 | 

‘27 45,590,476 8,386,899 1,875,459 

Minneap St Paul & SSM Co November ’28 2,845,825 833,814 462,291 
"27 2,826,000 805,325 427,104 | 
From Jan 1’28 28,438,051 6,954,239 2,743,545 | 

‘27 «627,259,552 6,489,912 2, 130,457 
New York Chicago & St Louis November '28 4,488,165 870,869 448,957 | 

*27 4,173,740 744,423 716,657 

From Jan 1'28 48,715,042 8,596,360 5,631,907 

°27 «649,471,617 8,776,066 5,764,537 

Wisconsin Central November ’28 1,674,909 172,118 —22,293 

27 1,508,092 —17,712 —203,726 

From Jan 1°28 18,203,653 1,492,996 —613,148 

'27 «=©18,330,924 1,896,987 —254,998 








—Gross from Ratlway— —Net from —-Net ajter Tazes— 
1928. 1927. 1928. 1927. 1928. 1927. 
$ $ BS $ $ $ 

Conemaugh & Black Lick— 

November. 194,752 119,124 43,797 def1,118 42,797 def2,318 

From Jan1-_ 1,719,335 1,567,132 269,653 450,455 258,263 32,255 
Erie System— 

November .10,913,571 9,787,383 ...--. <-«--- b1,789,973 652,312 

From Jan 1.114604087 113281,695 $$ -..--. -.---- b18,422,738b13,704,478 
Kansas City Southern— 

November. 1,842,040 1,779,415 645,001 519,616 577,714 419,034 


From Jan 1_19,616,993 20,346,212 6,740,883 6,823,030 5,537,402 5,459,377 


N Y Chic & St Louis— 
November . 4,488,165 4,173,740 
From Jan 1.48,715,042 49,471,617 


Minn St Paul & 8 Ste Ma System— 
November . 4,520,734 4,334,092 
From Jan 1.46,641,704 45,590,476 


Minn St Paul & S Ste Marie— 
November . 2,845,825 2,826,000 
From Jan 1_28,438,051 27,259,552 


Wisconsin Central— 
November. 1,674,909 1,508,092 
From Jan 1_18,203,653 18,330,924 


b870,869 b744,423 
b8,596,360 b8,776,066 


b1,005,932 b787,613 
b8 447,235 b8,386,899 


b833,814 805,325 
b6,954,239 b6,489,912 


b172,118 b-17,712 
1,896,987 


Scunee b1,492,996 





b After rents. 

Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: — 

Boston Elevated Railway 


— Month of November— 
1928. 1927. 


Pr Le cstavanat war ponch-aavies, 7 °° 2.856.248 
__express and service Cars _ - - NT CT o-- ” 1,711 2,466 
ae ae ne 
pits ae aennae—- ta aa 
From sale of power and other revenue------_---- 16,306 12,095 





Total receipts from direct operation of the bond- 2,927,910 


2,950,771 
Interest on deposits, income from securities, &c-- 3,684 4,575 











TRG TORIES 6s sc eniwadbientens Gane nce 2,931,595 2,955,347 

Cost of Service— 

Maintaining track, line equipment and buildings - - 300,697 348 437 
Maintaining cars, shop equipment, &c__-------- 365, 3099, 
sD Reese site {GL a EES _ 215,044 205,169 
Transportation expenses (including wages of car ; 

BR RTE AE + PO ERAN CALE ae 913,280 957 ,924 
Salaries and expenses of general officers_-_-------- 7,785 ,020 
Law expenses, injuries and damages, and insurance 152,100 ° 
Other general operating expenses__..._..--_---- 127 ,272 110,893 
Federal, State and municipal tax accruals_-_------ 145,099 162,930 
Rent for leased roads. ---- -. on ean ern 262 ,266 262,756 
Subway and tunnel rentals to be paid to the City > 

of Boston——— —— — — = = = = 187 ,497 152,384 
Cambridge subway rental to be paid to the Com- 

monwealth of Massachusetts..-..-...-------- 33,361 33,411 
Interest on bonds and notes.______--_---------- 214,06 214,531 
Deu EE se ck ne ce wean dk 5,394 5,273 

a Mee oer OTE, 5. oaks oworecksaunke 2,929,011 2,921,121 

Excess of receipts over cost of service__-------- 2,583 34,226 


Brazilian Traction, Light & Power Co., Ltd. 
—Month of November— 11 Bees. End. Nov. 30 





- sd 8. 1927. 
Gross earnings - - - ----- 3,698,213 3,303,181 39,101,270 35,027 ,967 
Operating expenses ----- 1,522 ,237 1.401.100 16,340,209 14,731,045 
Net earnings... ..... 2,175,976 1,902,081 22,761,061 20,296 :922 


Brooklyn-Manhattan Transit System 
—Month of November— 5 Mos. End. Nov. 30 














ws a - —- 1927. 
Total operating revenues____ 3,970,020 3,894,712 20,000,198 19,551 :991 
Total operating expenses_--. 2,477,877 2,396,468 13,142,902 12,840,031 
Net revenuefrom operation 1,492,143 1,498,243 6,857,296 6,711,959 
Taxes on operating peoperties 264,259 277,856 1,382,899 1,373,261 
Operating income_------- 1,227,883 1,220,386 5,474,397 5,338,698 
Net non-operating income-- 79,262 68,317 412,001 432,505 
Gross income_-_--_-_------ 1,307,146 1,288,704 5,886,398 5,771,203 
Total income deductions.._._. 701,423 661,984 3,454,166 3,310,771 
iat tones... 2... 605,722 626,719 2,432,231 2,460,432 


The Brooklyn City Railroad Co. 
—Month of November— 5 Mos. End. Nov. 30 





* o a a 1927. 
ry et nae MRE TM a Ce 
Peeaanggrmae a SUP SISSY “nacre “8088 

Net corporate income- --- 95,940 112,597 405 ,624 464,189 


Commonwealth Power Corp. 
(And Subsidiary Companies) 
—Month of November— 13 Bees. End. Nee 30 


























1928. s 928 2 " 
Gross earnings... -...-.---- 5,276,551 4,648,830 58,066,061 52,837,950 
Oped matatonance “** 9 593,125 2,371,432 29,908,289 28,276,047 
ee ag 8S Be Bae 
Net income avail. for divs. & retirement reserve__ 16,015,873 12,227,126 
Dividend preferred stock__....-.---------------- "2,999,776 2,412,212 
Provision for retirement reserve----------------- 3,996,169 3,420,195 
ee ee ceueen "9,019,928 6,394,718 


Note.—Includes interest, amortization of debt discount and expense, 
and earnings accruing on stock of subsidiary companies not owned by 
Commonwealth Power Corporation. 


—_—_ | 
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Cities Service Co. 





—Month of November— 12 Mos. End. Nov. 30 

— 1927. _— as 
Gross earnings. ______....- 3,263,964 2,854,783 34,272,955 32,925,032 
PEcavcsscansesbews 02,2 93,825 1,157,582 1,103,664 
PC EE 3,161,665 2,760,958 33,115,373 31,821,367 
Int. and discount on debs... 461,521 210,866 3,668,349 2,556,571 





Net to stocks and reserves. 2,700,143 
Dividend preferred stock.... 563,796 


Net to com. stk. and res... 2,136,346 


2,550,091 29,447,023 29,264,796 
567,629 6,777,039 6,795,249 


1,982,461 22,669,984 22,469,546 





The Detroit Edison Co. 
(And Subsidiary Utility Companies) 




















—Month of November— 11 Mos. End. Nov. 30 
1928. 1927. 1928. 1927. 
Operating revenues—electric $ $ $ 3 
etered sales to gen. consum. 3,947,058 3,566,478 40,471,957 36,485,132 
Motive power—steam railr’ds 17 ,082 15,978 79, 180,088 
Motive power—interurbans 33,73 32,791 363 ,512 362 ,059 
Motive power—mun.railr’y 110,111 102,510 1,091,547 1,287,461 
Other municipal sales-_-_-_-__- 128,918 129,207 1,398,031 1,326,388 
Other public utilities. _____ 98 ,069 71,049 1,051,5 96,305 
M eous elec. revenue 5,381 6,899 86,170 81,114 
Total electric revenue___. 4,340,352 3,924,915 44,642,697 40,518,550 
Er aes 299,041 237,328 2,163, 1,854,296 
NC Sas hati inks Sl POs dd os avin as dere 30,550 4 319,230 280,176 
Miscellaneous. _........__- 223 1,312 9,540 16,150 
Total operating revenue_. 4,669,720 4,190,181 47,135,015 42,669,173 
Non-operating revenue-_-_-_-_- 2,113 2,296 63 ,926 55,676 
Total oper. & non-oper. rev 4,671,834 4,192,478 47,198,942 42,724,849 
Operating and non-operating 
expenses (all operating and 
maintenance charges, re- 
serves and taxes ___.____- 2,972,375 2,685,742 31,033,232 29,255,881 
Gross corporate income__-_- 1,699,458 1,506,735 16,165,709 13,468,968 
Deduc. from gross. corp. inc. 
Interest on funded un- 
_. aes 468,131 411,254 4,820,099 4,314,946 
Amort. of debt discount and 
_— s|- |.|/ || Sa 26,141 26 392 287 ,429 286 ,013 
Miscellaneous deductions __ 2,921 2,583 30,311 26,166 
Total deductions___..._-- 497 ,194 440,230 5,137,839 4,627,126 
Po 1,202,263 1,066,504 11,027,869 8,841,841 


Hudson & Manhattan Railroad Co. 
—Month of November— 11 Mos. End. Nov. 30 
1 1 1927. 








= 1 * — 2 
Gross revenues__________-- 1,044,884 1,053,047 11,287,617 11,435,593 
Operating expenses & taxes... 531,899 524,494 5,919,362 5,844,940 
Balance applicable to chgs. 512,985 528,553 5,368,254 5,590,652 
Rs be 5 ea ie he cist msans 335,027 335,988 3,690,189 3,695,271 
Cee ee 177 957 192,564 1,678,065 1,895,381 


Illinois Power & Light Corp. 
(And Subsidiaries) 
(Subsidiary of Illinois Traction Co.) 








—Month of October— 12 Mos. End. Oct. 31 
—_ ~~ > - 
Gross earns. from operations 2,988,860 2,642,212 34,123,966 31,452,459 
Operating expenses & maint. 1,540,408 1,494,535 17,965,098 17,803,737 
i a ie ae ,248 99,919 1,421,693 1,229,530 
Total expenses and taxes__ 1,668,656 1,594,454 19,386,792 19,033,268 
Earnings from operation.___ 1,320,203 1,047,758 i4,737,1 12, 190 
(| = iegiepae 71,251 63 ,332 698 ,20 A 
Add other income___.__._-- 41,569 2,965 510,810 133 ,218 
Total net earnings_______ 1,290,522 1,017,390 14,549,774 12,489,075 


Less prior charges of: 





Iowa Power et Co... { 
Kansas Power & Light Co.| -----. ------ 1,251,974 959 336 
Total earnings available for 
CE eee U Laden  . memmen 13,297,800 11,529,739 
Twelve months’ int. on Ill. 
Power & Light Corp. Mtge. 
DE necteSGabsGacossee Sided scdemme 5,647,536 5,042,886 


Jamaica Public Service, Ltd. 
(And Subsidiary Company). 














—Month of Octcber— 12 Mos. End. Oct. 31 
a as 1928. es 

Crees earnings... -...-.62- 538 ,021 56 ,358 702 ,867 682 ,459 

Operating expenses and taxes 34,267 33,770 413,435 408 ,130 

pT een 23 ,763 22 ,587 289 432 274,329 

Interest charges. -...-.----- 5,303 6,075 65,558 73,549 
Balance (for reserves retire- 

ments and dividends) _---- 18,460 16,512 223,874 200,780 


Kansas City Public Service Co. 
Month of 11 Months 


ovember Ended 
1928 Nea 1928 























$ 
Railway passenger revenue. .........-.-....----- 668,852 7,469,086 
Ce ee FOIE. 6 oc cw ccwtocownwccesntcen 25,452 73,573 
Bus mger revenue- - -- 41,797 4,382 
Ce eee ees aa 2,211 19,248 
ES EEE a ae 2,145 29,492 
I i a ans apa in gh ann oniwa mnie dein 740,463 8,265,785 
Railway operating expense---................----- 501,230 5,707,477 
ES EEE 57,691 602 ,925 
, 0S No a a ae 44,500 489,500 
Total operating expenses and taxes____.-------- 603,422 6,799,803 
ES oni ncgamumabe ab awenwhiped ware a 137,040 1,465,952 
Deductions— 
a ad Rea O ean meta wee 73,565 774,540 
ee a a ea a 1,974 26,259 
NS is cub dmebnovdeilunee oa tenes 75,539 800,799 
I Se i.e te eine ee drencsph endo cet sn thon deinen tn eancgetapa aitee 61,501 665,182 ' 


New York Power & Light Corp. 
(Subsidiary of Mohawk-Hudson Pr. Corp.) 














—Month of November— 12 Mos. End. Nov. 31 
—" if é 1928. a wy 

Gross earnings............-. 1,868,764 1,690,353 20,338,916 18,594, 

Operating expenses and taxes*1,008,452 *976,520*11,507,238*11,297,6 
Net earnings. ........... 860,311 713,832 8,831,678 7,296,459 

Interest and income deduct. 292,224 331,774 3,626,647 2,835,650 
oo ee 568,087 382,058 5,205,030 4,460,808 

*Including for credit to re- 
tirement reserve__....... 146,981 111,423 1,427,388 1,142,863 

Philadelphia & Western Railway Co. 
—Month of Nov.— 
_ 1927. 

G CNS direc ckakconpeesksas deeke wae de 68,796 3,570 
ee ee ee 36.414  39:275 
A a6 enh d bac beau whew asta aes 32,382 34,295 

GEE a ncdddovdd ssandbbeusoacsssubtiuankuwe 12,762 14,361 
PGs « wérine vd weue chai acbadscaeiunaenas® 19,620 19,934 


Note.—Taxes are included in ‘‘Charges.” 
Public Service Corp. of New Jersey. 











—Month of November— 12 Mos. End. Nov. 30 
a 1927. ys ~—_ 
~ 

Gross earnings _---_--_- 11,600,237 10,263,327 124,508,951 114,205,494 

Oper. exp., maint., taxes 
and depreciation ---_-- 7,778,998 7,134,744 88,680,220 82,590,870 
Net income from oper. 3,821,238 3,128,583 35,828,730 31,614,623 
Other net income- ---_-- 18 ,224 *15,109 1,866 ,436 829.454 
Set atecanewoches, Ge 3,113,473 37,695,167 32,444,078 
Income deductions---.-- 1,276,943 1,512,257 17,475,465 18,659,682 
Bal. for divs. & surp.. 2,562,519 1,601,215 20,219,701 13,784,395 


Southern California Edison Co. 
(Preliminary Figures.] 
—Month of November— 12 Mos. End. Nov. 30 








— a & 1928. my ve 
Gross earnings - __----- 2,982,866 2,480,165 32,352,673 28,127,369 
Net oper. rev.(aftertax.) 1,953,231 1,648,857 21,815,590 19,012,925 
Netinc. after charges. 1,408,019 1,201,479 16,409,150 13,635,632 


Utica Gas & Electric Co. 
(Subsidiary of Mohawk-Hudson Power Corp.) 
—Month of November— 12 Mos. End. Nov. 30 
1928. 1927. 1928. 1927. 








$ $ $ $ 

Gross earnings. _.........-- 441 ,667 419,234 4,862,137 4,867,870 
Operating expenses and taxes 257,637*  209,918* 2,813,517* 2,825,261 

Net earnings..__._..---- 184,029 209,316 2,048,619 2,042,608 
Int. & income deductions- -- 78,868 79,196 962,541 898,514 

eee ee 105,161 130,119 1,086,077 1,144,094 
*Including credit to reserve 

for depreciation. ......-- 22,365 21,233 245,350 244,450 


York Utilities Co. 
—Month of November— 11 Mos. End. Nov. 30 

















—" —- - we a 
Operating income-_-.__-.---- 9,768 9,720 113 ,426 156 ,927 
Operating expemses____.---- 9,605 10,243 113,289 166,791 
Net revenue__.__._-----. 162 *523 137 *9 864 
Non-operating income_..... ------ x 42 53 
Gross income___._..----- 162 *515 179 *9,811 
Deductions— 
Coupon interest. .....-.--- 3,392 3,392 37,312 37,312 
Miscellaneous interest -_----- m2. \egeeeeas re 
EN Nila naic igs Singh 0 ods ae 321 600 3,926 5,371 
GS Oe cond ch kins erin emi 3,716 3,992 41,416 42 ,684 
Wet income. ..........<«- #3 553 *4 507 *41 ,237 *52,495 
Surplus from previous year... ...... «..--- *142,825 *78,173 
ee Oe EE, Oi sig accented: | wieawe’ | > pee 56 vf 
I 6 entice: = saueee > babes *184,119 *130,676 


* Deficit. 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
includé reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Dee. 1. The next will appear in that of Jan. 5. 


(The) Cudahy Packing Co. 
(Annual Report—Year Ended Oct. 27 1928.) 


Chairman E. A. Cudahy says in substance: 


The profits for the year of $2,567,328, while somewhat belew our earlier 
expectations, were nevertheless sufficient to enable us to meet our dividend 
requirements and add $288,833 to surplus. 

he principal reasons for profits not being larger were a sharp decline 
in the prices of pork products during tne last two months of the year and a 
falling off in the demand for beef on account of tae nigh prices resulting 
from a scarcity of beef cattle. The average price per cwt. paid by us for 
live cattle for the year 1928 was higher than the average of any year since 
the company commenced business in 1887, and $1.12 per cwt. higher than 
for the year 1918 with its ‘‘meatless days’’ and heavy war demands. 

Export demand for pork products was light, but this did not seriously 
affect us. The total volume of our business showed a gratifying increase. 
The sales for the year, amounting to #251,159,000, represent the heaviest 
tonnage ever handled by the company in any one year. 

During the year we increased the capacity of out plants by the erection 
of a large new storage warehouse, and another is nearing completion. 
Further in line with our policy of keeping pace with the latest developments 
in packing house operation, we installed new rendering systems at all of 
our large plants and enlarged and improved our killing facillities. These 
additions and improvements will enable us to effect greater economy in 
operation. 

An Industrial Relations Plan under which employes and management 
have egual representation is in operation at our larger plants and chis, 
along with our pension plan, Thrift plan and group insurance, have done 
much to strengt en the friendly relations which exist between the company 


and its employes and to maintain the morale of our organization. 
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The affairs of the company are in a very satisfactory condition and looking | COMPARATIVE BALANCE SHEET OCT. 31 (INCL. SUB. COS. IN U.S.). 
forward it may be no that the decline in pork prices at the close of the 1928. 1927. 1928. 1927. 
year, while ecting this year’s profits, places us in a mere advantageous Assets— z Lhabilittes— 3 $ 
ition for the coming year. he new year has opened with a steady Land, bidgs. and 6% pref. stock.. 6,500,000 ,000, 
Remand for our products, general trade conditions are excellent, and while equipment. __x36,044,866 28,567,912|7% pref.stock.. 16,525,900 16,810,400 
we cannot forcast at this time what 1929 holds in store for us, I believe that Foreign sub. cos. 9.846.180 6.639.689|Common stock. 3,700,900 3,569, 
the first part of the new year at least will be more remunerative to the | Gash. 13,148,417 12,131,646|7% pref.stock of 
company than were the early months of 1928. Inventories... 24,759,510 26,696,610| Firestone Foot- 
“lan a wel is. of “- ,. C08 23 016,800 13 137/500 
ts, &c_.. 14,966,308 15,467,688 | Bds. of sub. cos_a23,016, ,137, 
many se pon Egg wy ‘ , Other ome... ,443,990 4,780,544| Acc tspayable.. 5,024,219 4,638,770 
Oct. 27°28. Oct. 31°27. Oct. 31°26. Oct. 31'25- | Deterredcharges 922,920  167,.746|Acc. taxes&int. 1,354,529 2,744,178 
3 Firestone Land Res. for conting. °500,000 2,000,000 
BOE DNMD s Hacagonccc« 251,156,372 233,325,368 231,726,645 224,491,011 a ae aS y2,030,865 2,223,993| General surplus. 50,915, 48,181,648 
Paid for live stock “<< 164,909,022 151,839,880 150,141,359 145,905,109 Treasury stock. 2487 ,344 279,015 Sur., ins. acc’t.. 2,171,509 1,950,179 
Mfg. & selling expense.- 80,235,438 76,059,744 73,543,005 72,121,745 | 5 S. treas. notes 
Net income... --..- $6,011,911 5,425,743 8,042,280 6,464,156 | “Da acer Int ~----- basil 
Miscellaneousincome.-- —_ 100.127 102,290 110.746 200,363 | Total._.___- 110,650,401 100,972,920! Total_....-- 110,650,401 100,972,920 
uipment, less reserve for depreciation. 
Total income. ------- $6.112,038 5,528,033 8,153,026 6,664,519 x Land, buildings, machinery, eq 
Depreciation & depletion 1,182,587  F 690 1,627,112 1,562,226 y Includes house and lot accounts receivable and unsold ~ y estate 
Inc. (incl. amorization of $2,567 412, less vars x thereon and bonds outstanding - a cos 
disc. on funded debt). 2,115.123 1,888,555 1,884,517 2,031,062 | interest, $536,548. z Pref. and common shares purchased at Cost. A ; 
Reserve for Fed’] taxes. 247,000 207 ,828 588,616 278,874 | p. 1533. 
Net A, 2 567 ,327 2 353 ,959 4,052,781 2,792 357 oo i 
First peel. div. (6%).... 120,000 9.00 120.000 120.000 Loew’s Incorporated (and Subsidiaries 100% Owned). 
Second pref. div. (7%) -- 458,535 458,535 458,5: 58, 4 
Common dividend (8%) 1,699.960 (8)1,699,960(7 4 )1540583(634) 1288094 (Annual Report—Fiscal Year Ended Aug. 31 1928.) 
Balance - - - . - ~~... - 288,832 75,464 1,933,657 925,729 ING STATEMENT FISCAL YEARS ENDED AUG. 31. 
Total profit & losssurp 10,366,239 10,077.407 10,001,943 8,068,287 OPERAT. 
—_—, of common stock 451,900 paper prnpant ance ores Income— . 1927-28. 1926-27. 1925-26. 1924-25. 
ou andin: ar - ’ ’ ’ , eatre r , ren 
Sarns. per sh-oncom. stk $4.67 $4.18 $8.17 $2.86 | ~ and sales of films, &c. $90,720,677 $75,394,220 $59,152,476 $53,797,995 
Rentals of stores & offices 3,721,427 2.298.788 1 589 oo tke 
ee a ee arn on iicodicneons inceane... 3.074774 11811326 886,244 473,811 
1928. 1927. 1928. 1927. 
Assco— $ < TAabtitites $ $ $99,260,303 $79,597,031 $62,209,579 $56,294,745 
Car & refrid.line.. 3,125,629 2,842,353| 1st pref. stk. (6%) 2,000,000 2,000,000 Exzpenses— 
Real estate, bldgs., | 2d pref. stk. (7%)- 6,550,500 6,550,500 Operation of theatres & 
machinery, &c_.30,415,524 28,321,548 |\Common stock - . .21,249,500 21,249,500 office buildings ______ 49,298,162 39,645,492 32,629,314 29,039,528 
Sales branches... 6,678,515 6,491,163 | 534% sinking fund Oper. of film distribution 9(987.444 (7,212,214 6,894,510 6,820,583 
| debentures --...13,000,000 13,400,000 | Amortization of films... 18,813,022 14/311.546 7,919,206 5,612,596 
ae 40,219,668 37,655,063 | First mtge. 56.-.- 8,311,000 8,624,100 | Goee of film advertising - 
Deprec n reserve.. 6,130,181 5,599,217 | Notes payable. __.17,464,787 11,551,000 ma, ,-....... 780,155 707.539 513,282 492,559 
Accounts payable. 2,779,826 2,157,118 Producers’ share of film 
Tot. fixed assets.34,089,488 32,055,846 | Interest accrued_. 218,784 232,056 —........... 6,619,828 5,720,807 3.133.435 5,521,986 
O.D.C.adv.invest 750,000 750,000 | Pref. div. payable. 289,268 289,268 Depr. of bidgs. & equip- 2'575.530 2'080.745 . 498 ,082 
yy ae 9,152,312 8,397,137 | Reserve for Fed. Federal income taxes... 1,152,208 1,237,389 1,125,453 674,316 
Accts. & notes rec.11,917,377 11,050,052| taxes.........- 326,347 245,000 | wrinority interests’ share 
Sev eeeOAS » - -- - 845,518 || 350,368 | Surplus.--...-..- 10,366,240 10,077,407 | “" aeriliated corporations x1,115,029 1,610,872 1,253,080 1,034,352 
Materials & supp.24,520,281 22,545,536 Leows. ine.. deere Ga 
Advs. on purchases 174,023 232,442 distributed affil. ee Seoul eeee 160,044 268 925 
Unexpired insur... 172,396 148,237 Divs. on subsidiary stock 
Prepaid interest.. 150,162 70,341 (Metro-Goldwyn &e., 
Bond and note disc 734,695 775,990 | Total (each side) - 82,556,254 76,375,949 preferred) oie dane 350,764 333,220 308,559 310,186 
—V. 127, p. 1108. 
ahs Total expense____--- et WE $72 .350 Soe $55 821 38h $51 556.114 
H g + Net r fit &ec -seeeseseceee D6 , , , * , ’ ’ 
Firestone Tire & Rubber Co. (And Sub. Cos. in U. S.). | Previous surpius-_----- 13'647:450 10623080 6,376,050 3,788,978 
(Annual Report—Year Ended Oct. 31 1928.) Total surplus.__..-.-- $22,215,612 $17,360,285 $12,764,248 $8,497,610 
Pres. Harvey S. Firestone, Dec. 15, wrote in substance: | Preferred ¢ gaa =~ 2,788'141 3,712,836 1,591,170 2,121,560 
Sales for the parent company and subsidiaries in the United States were | Com. dividends (stocks) 4,001,175 ------ waa, 
$125 664,666. Unit sales were considerably higher than last year but on | Reserveforcontingencies __---- ------ 550,000 #------ 


account of reduced selling prices the dollar sales were slightly lower. 

Net profit for the year, after providing for depreciation, interest , Federal 
taxes and all charges was $7,072,014. After deducting dividends on pre- 
pope stock, the net profit applicable to the common stock was $14.66 
per share. 

The profits of rubber manufacturing companies are influenced largely by 
the fluctuations in prices of their basic raw materials, rubber and cotton. 
The British Government announced, on April 4, that it would rescind the 
Stevenson Rubber Restriction Act which had the effect of reducing the 
price of rubber from 42c. to 18c. at a time when our inventories and crude 
rubber stocks were at the highest peak of the year. Our interest in the 
Crude Rubber Agency (an agency organized to carry reserve stocks of 
rubber in the United States to stabilize prices) was also the heaviest at this 
time, and our net cash loss in this agency alone was $3,250,000. 

During the past year we have built and put into operation our Western 
factory at Los Angeles. The Xylos Rubber Co. has built there a reclaim- 
ing plant with a capacity of 60,000 pounds a an & 

@ have purchased 28 acres of land and built a factory at Brentford, 
near London, Eng., with splendid road, rail and water shipping facilities. 
This plant was urgently needed to keep pace with our rapidly increasing 


rt business. 

The capacity of our factories at Akron, Ohio and Hamilton, Ont., has 
been increased so that we now have a daily capacity in all of our plants of 
‘65,000 cases and tubes. 

Bedford, Mass. from 


e have purchased Manomet Mill No. 4 at New 
This mill, which is the largest and best 


William Whiteman Co., Inc. 
equip cord fabric mill in the world, together with our fabric mills at 
Fall River, places us in a position to obtain our fabric at the lowest cost. 
In order to adequately finance the purchase of cotton on the primary markets 
and its fabrication in our own mills, Firestone Cotton Mills issued and 
sold $12,000,000 5% gud bonds. 

Our subsidiaries which manufacture and sell direct to the trade—Firestone 
Footwear Co., the Firestone Steel Products Co., the Xylos Rubber Co.— 


have had very satisfactory increases in production, sales and profits. 
Firestone Plantations Co. is progressing in Liberia and is more than 
coming up to our expe tations. € now have 30,000 acres planted in 


rubber trees that are showing exceptional growth and which we now have 
every reason to believe will bring a greater yield of rubber at an early date 
than we formerly anticipated. 

The low price of rubber, our exceptional position to secure raw materials 
economical ee and our low manufacturing costs, place us in a very favorable 
pomsion. he problem that requires our best thoughts and efforts for 

929 is the merchandising and distribution of our product at a lower cost. 
I am sure that the Firestone organization is capable of meeting and solving 
this situation and we can look forward to a Satisfactory year. 


RESULTS FOR YEARS ENDED OCT 31. 








1928. 1927. 
Se cea a wed ane i dddaiwienn econ $125 664,666 $127696,759 
ERT St ae eI 7,072,014 13,780,966 
Firestone Footwear Co. (preferred dividends). ___ 64,31 5,443 
Oo pemeeees @iviends. 15,792 429,723 
a peeeeren Geyuenes. 1,166,440 1,188 ,667 
Cee ee oo ce... 3,690,280 2,472,833 
BNI RN nn a oo ce ew ec $1,735,189 $9,624,300 
US ae ene 50,131,827 41,426,898 
Increased in insurance account surplus__________ 221,330 : 
Excess over par value of proceeds from add'l com. 
stock sold to employees during year__________ 1,611,600 369,990 
pS ES EE i. Se 53 ,699 946 4 
Unamort. portion of disc’t on bd. issues charged ott” touKee = Fett 
Additional Federal income tax (prior years)._._...  ______ 213 ,924 
um and discount on preferred stock retired _ _ 112,594 25,439 
Additional provision for general contingencies____ 7 0 





A ea eee 53 ,087 352 £ ‘ 
Net profit per sh. applicable to common stock___ * $14.66 = 131 837 

a Firestone Park Land Co. 6s, 1933, $1,016,800: Firestone Tir 
Rubber Co. of Calif. 5s, 1942, $10,000,000; Firestone Cotton Mills 55, 
1948, $23,016,800. 

x After providing for depreciation, Liberia development expendit a 
interest, Federal taxes, losses on rubber commitments and Crude Rubber 

cy expenditures in excess of reserve for general contingencies and 

other charges. 








$13,647,450 $10,623,078 $6,376,050 
060,885 1,060,780 1,060,780 
i $6.35 $6.02 $4.44 


Profit and loss surp. ---- $14,833,171 

Shares of com. stock. -- 5 
outstanding (no par). 1,334,453 

Earns.per sh.on com.stk. $5.97 


x After deducting $94,951 for 1928, and $74,821 for 1927 dividends from 
prior years’ profits. 


CONSOLIDATED BALANCE SHEET AUG. 31. 


1928. 1927. 1928. 1927. 
Assets— 3 $ TAabiltttes— $ g 
[er z10,701,316 1,972,904 | Preferred stock - -a14,175,000 - ais 5as 
Cash res. for const. 1,659,683 yr | ee : J 
s.receivable.. 3,428,053 ‘ , | Met.-Go ; 

Notes scomealie. - 469,284 183,660 ferred stock... 5,184,432 By 
Due fr. affil. corp. 2,417,232 2,718,620} 15-yr.6% deb-- --13,501,000 2’ O08 387 
Inventories - ~~. --- 20,933,410 22,940,291 | Obligations of subs12,286,632 12, i 
AGVEROE..0 220% 844,333 450,036 | lst lien 6% bds. of 


Inv. in affil. cos___15,943,784 16,600,655; sub Corp------ 10,500,000 10,500,000 








3,651,992 
osits on leases Accounts payabie. 3,686,693 7 ° 

~— contracts.. 585,865 519,293) Notes payable---- ------ 1s 
Miscell.investmt. 557,369 452,458 | Accrued interest-. 803,698 ’ 

Prop. 100% own_x45,707,114 36,003,914) Advances from af- 112,488 

Pree charee-- $35.355 S:bocoeo|wetem tones ERS SS 
---. 1,833,333 ’ A | era ~~ ’ 

ee | Res. for conting-. 590,000 500,000 

| Sinking fund----- 360,500 585,000 

|\Subs. dividends... 72,654 74,185 

| Long-term pay.-- 508,472 440,000 

| Divs. payable.--- ------ 530,44 

| Deferred credits - - 573,845 532,255 

ee 14,833,172 13,647,450 

TO. ou weaw 108,626,630 91,631,254; Total_.------ 108,626,630 91,631,254 


° 3 - 
Property includes: Land, $17,527,029; buildings and equipment, $33, 
677.780. leaseholds, $2,724,023; total, $53,928,833; less reserve i, oe 
ciation, $8,221,719; leaving, as shown above, $45,707,114. _ y ae 
stock (without par value) outstanding, 1,334,453 shares. =z Includes 
loans. a Represented by 150,000 no par shares.—V. 127, p. 2968. 


Fajardo Sugar Co. of Porto Rico. 
(9th Annual Report—Fiscal Year Ended July 31 1928.) 
RESULTS FOR FISCAL YEARS ENDED JULY 31. 

















1927-28. 1926-27. 1925-26. 1924-25. 

Cane, ground, tons-_---- 680,33 623,59 626,718 477.558 

Sugar Output, toms oe eee ge ooh a6 $6,003:804 $5,000,787 

eo IC seis ° ® , a ’ ° ’ , 

Eeeeteesar ‘vecuiots. ~~ 234,721 235.503 290,372 230,577 

Sheth See ie ee $7.083.305 $6,905,969 $6,294,266 $5,231,364 
ae d 

Ded ete et” 6,010,264 5,529,912 5,272,331 3,696,145 

ALS 1.073.041 $1.376.057 $1.021,936 $1,535,219 

BN, deinen $190,661 143-747 130,935 20'319 

Depreciation... ...--.-- 361,599 330,448 308,890 211,501 

AA, 501,782 $901,863 $582,111 $1,303,398 

PB eed nes oo ohare Te e327 tee «= 3°'194'331 2.537'892 2°093.195 

ES ble tek Ia ae $2,876,898 $3,096,194 $3,120,003 $3,396,593 
Income and profit taxes 

BEE oe owe 109,532 73,298 295,854 49,057 

af dot 647.780 647.780 629,818 809,643 

Profit and loss, surplus $2,119,585 $2,375,116 $2,194,331 $2,537,892 
hs. of com. stock out- 

ail 64.778 64.778 64,779 67,601 

TB ny F $7.75 $13.92 $8.99 $22.63 


x Before providing for income taxes. 
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BALANCE SHEET JULY 31. 





’ 1928. 1927. 1928. 1927. 
Assets— $ < TAabtlittes— $ $ 
Property & plant a 7,323,347 6,537,542 | Capital stock__.-- 6,477,800 6,477,800 
Live stock & equip b1,107,281 889,813 | Stock of subsids--. 
Growing cane____ 1,322,718 1,155,749 with public.... 2,625 3,750 
Mat Is & supplies. 494,143 77 ,324| Mtges. payable... 633,772 679,000 
Mtges. and loans. 45,772 23,006| Planters accounts 33,917 37,387 
Planters accounts 342,204 176,539| Accounts payable 224,126 215,791 
Raw sugar on hand 1,395,831 1,322,862)L. W. & P. Arm- 
Molasses on hand. 121,319 75,463| strong......... 3,087,331 1,142,069 
Mtge. bonds_-_.-_-_ 377,526 419,841 | Dividends payable 161,945 161,945 
Misc. investments 100,000 100,000 | Res.forins. conting 
Accts rec. for sugar & replacements. 430,498 430,498 
PE anedbinkine eee” > ehtmeti Capital surplus... 2,119,585 504,169 
Misc. accounts and Earned surplus... 449,679 2,375,116 
bills receivable. 91,234 88,284 
U.8. & ¢., secur__ 98,000 98,000 
. » erage 294,673 432,503 
Accts.(notcurrent) ae  waannem 
Deferred charges. -_ 37,130 30,601 Total (each side) 13,621,279 12,027,526 





a After deducting $2,268,054 reserve for depreciation. b After deduct- 
reserve for depreciation.—V. 125, p. 2930. 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Dec. 8 had 256,995 surplus 
frusght cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced. This 
was an increase of 34,456 cars compared with Nov. 30, at which time there 
were 222,539 cars. Surplus coal cars on Dec. 8 totaled 97,347, an increase 
of 21,548 within approximately a week, while surplus box cars totaled 
115,927, an increase of 11,655 for the same period. Reports also showed 
23 ,366 surplus stock cars, an increase of 126 cars over the number reported 
on Nov. 30, while surplus refrigerator cars totaled 9,442, an increase of 
462 for the same period. 

Railways Ask for Express Permit.—Under terms of a contract submitted 
Dec. 20 to the I.-S. C. Commission for approval, railroads after March 1 
1929 would assume complete control of all express service in the United 
States. New York ‘‘Sun”’ Dec. 20, p. 1. 

Matters Covered in ‘‘Chronicle’”’ of Dec. 15.—Gross and net earnings of 
railroads for the month of October, p. 3306. 


Alabama Great Southern RR.—Bonds.— 

The I.-S. C. Commission on Dec. 7 authorized the company to procure 
the authentication and delivery to it of $500,000 of first consol. mtge. 
5% gold bonds, series A. to be held by it until the further order of the com- 
mission.—V. 127, p. 2680. 


Alton & Southern RR.—Stock.— 

The I.-S. C. Commission on Dec. 8 authorized the company to issue 
$1,000,000 capital stock (par $100) to be sold at not less than par and the 
proceeds used f r capital expenditures and to reimburse the company for 
expenditures heretofore made for additions and betterments. jy, Sit: Mies 

he report of the Commission says: 

While no contract, underwriting, or other arrangements have been made 
for the sale of the stock, the applicant expects to sell it for cash at par to the 
Aluminum Co. of America, which holds all the applicant’s outstanding 
stock, except directors’ qualifying shares. Upon reimbursement of the 
treasury by the issue of stock, the applicant will] liquidate its indebtedness 
to the Aluminum Co. amounting to $435,335 and the remainder of the pro- 
ceeds will be used for corporate purposes.—V. 122, p. 2794. 


Birmingham Selma & Mobile RR.—Construction.— 

The I.-S. C. Commission on Dec. 3 issued a certificate authorizing the 
company tofconstruct (a) an extension of its line of railroad from a point on 
its main line at or near Jericho southeasterly to Joyce Hill, in section 15, 
township 20 north, range 7 east, 10 miles, and (b) a branch line from a point 
on its existing line at or near Jericho westerly and northwesterly to a point 
in section 19, township 22 north, range 6 east, 22 miles, all in Perry and 
Hale Counties, Ala. 

The report of the Commission says in part: The applicant was incorp. in 
Alabama in January 1914. It owns and operates a railroad extending 
from a connection with the Mobile & Ohio at Brent, in Bibb County, Ala., 
southwe:terly to Jericho, about 16 miles. The route of the proposed 
branch line would be very indirect. The record indicates that the straight 
line distance between its ends would be about 14 miles. The southern 
terminus of the proposed extension is seven miles from Marion, a station on 
the Southern Railway, and the western terminus of the proposed branch 
line is about 14 miles from Greensboro, which is also on the Southern Rail- 
way. No point on the proposed branch would be less than about 11 miles 
from an existing railway other than the applicant’s. Only freight service 
would be furnished. The applicant represents that the pro»osed lines 
would serve an area of 325 square miles, of which 37 ,000 acres are in timber, 
40,000 in pasture, and 120,000 under cultivation. It is represented that 
the area to be served is a partially undeveloped territory in which there is 
some general farming, cattle grazing, and small lumber manufacture. 
There are no incorporated places of more than 200 inhabitants. Perry 
and Hale Counties have an aggregate population of 49,667. 

The object of the proposed lines is to provide transportation facilities 
for about 310,000,000 feet of timber, mostly pine, of which about 60,000,000 
feet would be tributary to the main line extension, and 250,000,000 feet to 
the branch line. This is virgin timber, held in large tracts. One cor- 
Poration owns about 250,000,000 feet, and is ready to begin cutting it 
as soon as transportation facil t'es are provided. It is expected that large 

uantities of pulpwood will be shipped to a mill at Tuscaloosa, and that 
there will be an increase in farming and dairying. It is further urged that 
the proposed lines are necessary to furnish business to the applicant’s 
existing railroad, upon which the traffic is declining. ‘The timber traffic 
is expected to last at least 15 years on the existing line, as well as upon 
those now proposed. 


Central RR. of New Jersey.— Special Dividend.— 

A special dividend of 2% has been declared on the capital stock, payable 
Jan. 15 to holders of record Dec. 31. Special dividends at the rate of 4% 
per annum have been paid since December 1899.—V. 127, p. 817. 





Chicago Junction Ry.—Chicago Junction Case.— 
The I.-S. C. Commission on Dec. 3 modified condition No. 14 in the 
pap or report, issued May 16 1922. The report of the Commission says 


n our origna] report and order in this proceeding, issued May 16 1922, we 
authorized the Chicago River & Indiana RR. to lease the Chicago Junction 
Ry., and also authorized the New York Central RR. to acquire control of 
the Chicago River & Indiana RR. by purchase of its capital stock; both 
authorizations being subject to certain conditions stated in the report. In 
the same proceeding, the application of the New York Central RR. for 
authority to purchase the capital stock or physical properties of the Chicago 
Junction Ry. was denied without prejudice to future proceedings. 

The railway properties of the River commen and the Junction company 
together form very important terminal facilities in the Chicago switching 
district, and acquisition of control of these properties by the Central was 
stringly opposed by other railway companies reaching Chicago and desiring 
the service of these facilities, and by various shipping interests, the ground 
of opposition being, in substance, that acquisition by a single trunk line 

g the Chicago district would endanger the impartial service of the 
terminal. To avoid such a result, and otherwise to protect the public 
interest, the authorizations were made subject to 17 conditions, which 
were set forth in our report. Among these conditiens was one numbered 
14, reading as follows: 

‘*Neither the approval of the purchase by the Central of the stock of the 
River road for the sum specified nor of the leasing to the latter of the proper- 
ties of the Junction, shall be taken as establishing or tending to establish 
the fair value of the respective properties in any other pr , nor shall 
anything herein contained be construed as a finding that the annual rental 


to be paid by the River for the lease of the Junction properties is just and 
and reasonable.” 








The amount of rental reserved under the lease, as executed pursuant to 
our order, was $2,000,000 year, which was arrived at by computing 6% 
upon an assumed value of $33 ,333 333. 

Condition No. 17, of the jl report, provided that any party or per- 
son having an interest in the subject matter of the report might at any 
subsequent time make yoyo for such modification of the conditions, 
or any of them, as might be required in the public interest, and jurisdiction 
was retained to reopen the p for such purpose. Referring to this: 
provision, as well as to the provisions of the act, the Central, the Junction, 
and the River petitioned that the former report and order be modified by 
striking th m condition No. 14, above quoted, and that we make a 
finding that the annual rental reserved under the terms of the indenture of 
lease by May 19 1922, made pursuant to the and order, to be paid by 
the River to the Junction, is just and reasonable. 

Petitioners allege that such action is necessary in order to remove an 
ambiguity , in that a failure to find the rental just and reasonable was incon- 
sistent with the apparent intent of the order, which was to authorize the 
execution of the lease upon consideration of the rental proposed, subject to 
conditions applicable thereto. Hearing was set upon this petition for the 
sole purpose, as stated in the order, of receiving evidence ‘‘as to whether the 
report and order issued herein on May 16 1922, should be amended by 
striking therefrom condition No. 14, and by inserting a finding that the 
annual rental reserved under the terms of the indenture of lease of May 19 
1922, made pursuant to the report and order, to be paid by the Chicago 
River & Indiana RR. to the Chicago Junction Ry., is just and reasonable. 
Hearing was held on Dec. 19 1927, at which the petitioners submitted evi- 
dence of the value of the properties in question and their earnings since the 
effective date of the lease, and referred to portions of the record in the 
original hearing bearing upon the value of the same properties. 

At the time of the o 1 hearing we had not completed our valuation 
of the properties under section 19a of the act, but evidence was then sub- 
mitted tending to show a cost of reproduction of the Junction properties 
at the time of the hearing, including the value of its leases, of considerably 
more than $33,000,000. At the hearing on Dec. 19 1927, there was placed 
in evidence our report of the tentative valuation of the property of the 
Junction as of June 30 1919, showing a total value of pat ped used by that 
company on that date of $31,667,626. Petitioners t that the report 
does net give sufficient recognition to intangible values and that or this and 
other reasons the total value at the time of the further hearing was con- 
siderably in excess of $33,000,000. Of the total value thus found, about 

3,800,000 was made up of land values. In further evidence of the pro- 
priety of the amount of rental reserved, there has been placed in the record 
a statement of the earnings of the Junction properties since the effective 
date of the lease showing that after the payment of rental at the rate of 
$2,000,000 per year the net income of the River road attributable to the 
operation of the Junction for the period May 19 to Dec. 31 1922 was $854,- 
482; for the year $1923, $847,161; for the year 1924, $479,466; for the year 
1925, $164,737; for the year 1926, $551,768; and for the 10 months ending 
Oct. 31 1927, $395,381. 

While the record upon the original hearing was somewhat indefinite on 
the question of value of the leased property, it was sufficient to support a 
finding that the rental consideration was just and reasonable to the extent 
necessary for a favorable decision upon the application, and the report and 
order sheuld not be otherwise construed. The propeiny, of such a finding 
pg gehe— by the additional facts now in evidence. he original report 
will be sufficiently amended by striking therefrom the concluding portion 
of condition No. 14, reading ‘‘nor shall anything herein contained con- 
strued as a finding that the annual rental to be paid by the River for the 
lease of the Junction properties is just and reasonable.’’ This amendment 
will be made. 

At the further hearing a copy of the lease executed May 19 1922, three 
days after the issuance of our original report, was placed in the record. 
Although it refers to our authorization and purports to be based thereon 
it nevertheless contains a provision giving the Central, its successors and 
assigns, the option to purchase, subject to our approval, at a stated price, 
all of the leased properties at any time during the term of the lease or any 
extension thereof. 

Harris Bros. Co. of Chicago, intervened at the further hearing for the 
purpose of securing an appropriate condition or other provision to prevent 
any implication that the granting of the relief prayed for by the petitioners 
may be construed as approving or sanctioning the option which was denied 
without prefudice in our original report. The Pullman Couch Co. also 
intervened at the oral argument, in effect joining in the request for Harris 
Bros. Co. The carriers take the position that the option, as contained in the 
existing lease, is innocuous for the reason that it could not be exercised with- 
out coming to us for further authority. They nevertheless plead for the 
retention of the provision in order that it may be available for possible 
future action. They distinguish between the granting of an option and its 
exercise, and point out that the original report and order simply denied 
without prejudice the application ‘‘for authority to purchase the capital 
stock or the physical property’’ of the Junction. uch construction is 
not warranted. The order of May 16 1922, must be construed as applying 
to the request for approval of the option sought in that proceeding. The 
lease should therefore be reformed to the extent necessary to bring it into 
conformity with our authorization.—V. 124, p. 3064. 


Houston & Brazos Valley Railway.— Securities .— 

The I.-S. C. Commission on Dec. 7 authorized the company to issue 
$398,000 common stock (par $100) and $1,000,000 of 1st mtge. 5% gold 
bonds; the stock and bonds to be delivered at par to the New Orleans, 
Texas & Mexico Railway in satisfaction pro tanto of an indebtedness to 
hat company amounting to $1,823,792.—V. 120, p. 2939. 


Hudson Valley Ry.—Abandons Lines.— 

The Saratoga Corinth, Saratoga-Schuylerville, Glens Falls-Saratoga and 
Glens Falls-Warrenburg-Bolton bus lines along with several other shorter 
lines, of which Isaac H. Early of Schuylerville, N. Y., is the owner and 
operator, have been sold to the Colonial Motor Coach Co. of Watertown, 
N. Y. as links in a proposed bus route from Albany to Montreal. Posses- 
sion will be given on Jan. 1. 

Mr. Early’s company became the sole passenger-carrying line, with the 
exception of the Delaware & Hudson RR. between Glens Falls and Lake 
George when the Hudson Valley Ry., abandoned all of its lines on Dec. 7. 

The Colonial Motor Coach Co. capitalized at over $1,500,000, operates 
a line of about 1.500 miles. It proposes to extend its Albany-Montreal 
route through Troy, Mechanicville, Saratoga, Glens Falls, Schroon Lake 
Lake Elizabethtown and Plattsburg. When the Tongue Mountain ro 
is completed next year, a route will also extend over that highway from 
Lake George to Hague, Ticonderoga, Port Henry, Westport and Platts- 
burg, N. Y. The Colonial Motor Coach Co., has purchased the United 
Transportation Co. bus lines between Troy and Mechanicville, N. Y. 

(New Yerk ‘‘Times.’’)—V. 117, p. 208. 


International Rys. of Central America.—Larnings.— 
11 Months End. Nov. 30— 1928. 1927. 
$7,733,779 $6,765,193 


Se I i ala eh cadena rb es ccnndbieegaaesue 
Operating expenses & taxes____.._-..---------- 4,619,796 4,301,159: 
$3,113,983 $2,464,034 





Income applic. to fixed charges 
—V. 127, p. 2813. 


St. Louis & O’Fallon Ry.—Files Brief in Valuation Suit. 

Methods and theories of the I.-S. C. Commission used in its valuation of 
the railroads of the country and speed in a test case in which the Commis- 
sion ordered the St. Louis & O’Fallon Ry. to pay to the Federal Govern- 
ment half of its net income in excess of 6% on its valuation for the = 
1920 to 1923, are attacked in a brief filed in the U. 8S. Supreme Court 
Dec. is by counsel representing the O’Fallon company and the railways 
generally. 

The railroad counsel assert that the effect of the formula employed by the 
Commission was to determine the value of the major portion of the carrier’s 
property ‘‘on the basis of obsolete pre-war prices,’’ and that by failing to 
give any consideration to present enhanced cost of labor and materials the 
report of the Commission ‘‘constitutes a direct and deliberate challenge 
to decisions of the Court. x 

The brief was filed on behalf of the appellant railways - 4 rederick H. 
Wood, Robert H. Kelley, Leslie Craven and Daniel N. Kirby, in No. isi, 
St. Louis & O’Fallon Ry. and Manufacturers’ Railway vs. United States o 
America and Inter-State Commerce Commission, and No. 132, United 
ge of pueriee -_ pe ae are Commission vs. St. Louis & 
O’Fallon Railway an anufacturers’ Railway. 

The case was A pealed from a decision of the District Court for the East- 
ern Division of the Eastern District of Missouri, of Dec. 10 1927, which 
declined to review the Commission’s method of valuation or to enjoin the 
enforcement of its order. (See full text of decision in V. 125, p. 3264, 3267.) 

The Commission had made a valuation of the property of the O Fallon 
and Manufacturers’ for each of the years involved and had ordered the 
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O’Falion to pay to the Government $226 ,880 as representing half of its excess 
income under Section 15a of the Inter-State Commerce Act. It held that 
the Manufacturers’ had no recapturable income. 

The Court has fixed Jan. 2 for the argument in the case. 

In fixing the valuation of a railroad for recapture p under the 
Transportation Act, consideration should be given to all relevant facts and 
circumstances, including the present level of production costs, the brief 


says. 

Ts seeking to have the Supreme Court reverse the decision of the District 
Court, the brief also attacks the decision of the lower Court on the grounds 
that the O'Fallon and the Manufacturers’ railways, contrary to the finding 
of the Commission, constitute a system of carriers under common control 
and management, and that the valuation and earnings of both roads should 
a i OT into consideration instead of the O’Failon alone.—V. 127, 
p. 2819, . 


Southern Pacific Co.—Changes in Management .— 


The board of directors announces the following changes in the organiza- 
tion and management of the company’s affairs, effective Jan. 1 1929: 

Henry W. de Forest, now Chairman of the Executive Committee, was 
elected Chairman of the Board, a new position. Mr. de Forest will have 
the management of the company’s general financial affairs and consolida- 
tion matters. 

Hale Holden, for many years President and Chairman of the executive 
committee of the Chicago Burlington & Quincy RR., was elected Chairman 
of the executive committee. Mr. Holden will have general control of the 
company’s business, except the management of its general financial affairs 
and consolidation matters. 
wit’ | ae of Mr. de Forest and Mr. Holden will be at 165 Broadway, 

“uk > <a 

Wm. Sproule, now President, after more than 41 years of service with 
the Southern Pacific Lines, will on Dec. 31 1928 retire from active service, 
under the pension rules of the company, and in accordance with his expressed 


A. D. McDonald, now Vice-Chairman of the executive committee of 
this company, will in addition to the other duties of that position have gen- 
eval control of the ma ement of the Southern Pacific Steamship Lines. 
He will also continue in the office of President of the Texas & New Orleans 
RR. (the Southern Pacific Lines in Texas and uisiana). In these dual 
capacities he will have immediate charge, under the direction of the Chair- 
man of the executive committee, of the management, operation and traffic 
of the Southern Pacific Steamship Lines, and of the railroads and other 
on gen of all Southern Pacific Lines east of E] Paso, Texas. Mr. Mc- 
io will maintain headquarters both in New York City and Houston, 


exas. 

Paul Shoup, now Executive Vice-President, was elected President to 
succeed Mr. Sproule. Mr. Shoup will have immediate charge, under the 
direction of the Chairman of the executive committee, of the management, 
operation and traffic of the railroads and other properties of the compane 
west of El Paso, Texas, and Ogden, Utah. Mr. Shoup’s headquarters will 
be in San Francisco, Calif. The office of Executive Vice-President will be 


discontinued. 

Lewis J. cpenee. now Executive Officer, after more than 43 year’s con- 
tinuous service with the Southern Pacific Lines, at his own request will 
retire from active service on Dec. 31 1928. The office of Executive Officer 
will be discontinued. 

J. H. Ld now General Manager of the Pacific Lines, was appointed 
Vice-President in os of Operations. Mr. Dyer will have immediate 
charge, under the direction of the President, of the maintenance and opera- 
tion of the railroads of the company west of El Paso, Texas, and Ogden, 
Utah. His headquarters will be in San Francisco, Calif. 

F. L. Burckhalter, now First Assistant General Manager, was ap ted 
General Manager of the Pacific Lines to succeed Mr. Dyer, promoted. The 
position of First Assistant General Manager will be diecontinned. 

Frank Mulks, now Assistant to the Executive Vice-President, was ap- 

eared Assistant to the President, with headquarters in San Francisco, 

The headquarters of T. O. Edwards, General Auditor in charge of oper- 
ating accounts, will be transferred from San Francisco, Calif., to New York 


City. 

The title of C. M. Scott, Assistant Treasurer, with headquarters in San 
Francisco, Calif., was changed to Local Treasurer. 

The title of R. Adams, Assistant General Auditor, with headquarters in 
San Francisco, Calif., was changed to Associate Auditor. 
. A will be continued in their present positions.—V. 127, 


Yreka RR.—Bonds.— 


The I.-S. C. Commission on Dec. 8 authorized the company to issue 
$120,000 of 1st mtge. 6% gold bonds, to be sold at not less than 90 and int. 
and the proceeds used in the acquisition of equipment and rehabilitation 
of the road.—V. 126, p. 2641. 








PUBLIC UTILITIES. 


Adriatic Electric Co. (Societa Adriatica di Elettricita). 
The New York Stock Exchange has authorized the listing of $5,000,000 
25-year 7% external sinking fund bonds, due April 1 1952. 
Consolidated Statement of Earnings and Income of Adriatica and of its Wholly 
or Substantially Wholly Owned Subsidiaries 

















Calendar Years— 1927. 1926. 1925. 1924. 
Average rate of exchange 5.1560 3.88 3.9776 4.3580 
Gross operating revenues $8,162,494 $5,108,525 $4,561,944 $4,262,847 
Operating expenses _____ 2,901,842 1,611,170 1,308,513 1,336,992 

Gross earnings - - - _- _- $5,260,652 $3,497,355 .253,.431 $2,925,855 
Other trading income ___ 595,164 361,436 - 276,708 . 290,790 

Earnings and income_ $5,855,816 $3,858,791 .530,139 ,224,645 
Administrative expenses 770,181 631,928 - 522,994 aa 502,865 

POIOOR. «<6. ..<..- $5,085,635 $3,226,863 ,007 ,145 721, 
Int. receiv. & other inc. - 980,489 . 347,489 - 256,251 - {32906 

Net earnings ---_-_-___- $6.066,124 $3,574,352 ,263 396 916 
Mortgate interest. _____ $183,999 $140,278 - 3,709 ” ™ _ 
Other interest_________ 817 364 356,195 224,673 410,407 
Depreciation & cap exp. 1,570,439 978,982 948,513 972,503 
Income taxes__________ 334,863 202,109 , 193,824 225,683 
Miscelleneous deductions 407.812 48 ,932 124,711 71,007 

Net profit.......... $2,751,647 $1,847,856 $1,€°7,966 $1,237,086 


Consolidated Balance Sheet of Dec. 31 1927. 


(Conversions into dollars at the rate of 5.28 cents lir 
exchange rate on Dec. 31 1927) @ which was the 





Assets— Liabdtltttes— 
Cash at banks & on hand..___ $2,106,488] Bank overdrafts unsecured _. $239,617 
Italian Govt. securities and Financing bills unsecured - .._ 5,457,751 
other marketable inv -_-___-_ 112,904| Advances unsecured. ___.___ 1,266,814 
Notes receivable. _......__- 279,852 | Trade acceptances. __.._____ ¢ 80 
Consumers accounts -_--_-.__- 1,456,778 | Suppliers accts. & accr. ch ges 519,452 
Manag. & staff personal accts 9,578 | Manag. & staff personalaccts 1,075,121 
Miscellaneous debtors - - . _ - - 1,129,549 | Miscellaneous creditors - ._ __ 1,593,632 
War damage claims__.____-_ 622,606 | Matured bonds unredeemed _ 10,986 
Operating supplies... ..- - 734,389 | Unpaid dividends-......___ 3,179 
Advances to suppliers _______ 53,645 | Accrued interest.____.____- "760 
Investments in & bals. due by Reserve for taxes_.........- 117,059 
kindred & other enterprises 7,560,085 | Consumers deposits._______ 451.480 
Investm tsin & bals. with con- Staff Provident fund__..___- 166,444 
trolled hydro-elec. co.s_.. 1,759,203 | 25-year gold bonds 7%-.-____- 4,973,496 
Hydro-elec. prop., plant dis- Pre-war debentures -___.____ 170,254 
trib. lines & equipment_... 23,241,531 | @ther long term liabilities... 2,833,266 
eharges..........-. 930,431 | Min. sharehders int. subs_.. 1,027,384 
an | Capital stock... ........... 10,824,000 
Total (eaeh side) .-_.....-.- $39,997,039 | Surplus and reserves......__ 9,159,864 


—V. 125, p. 92. 





Alabama Water Service Co.—£Earnings.— 








Years Ended Oct. 31— 1928. 1927. 
CORRES TOT oc cnn ccbethste cusnctineenn $748,953 91,880 
Cerne GROONGSS, .ncatnntenedcbscubascbanans 277,498 3,849 
Oe a ap ae ae eee 37,15 33,619 
Taxes (excluding Federal income tax)-_-_--_-------- 73,625 63,462 

Net earnings from operation___________------- $360,670 $360,951 
i Se Oa te ee 816 6. 

Gran Covpparate 10s ods ono ap ated +s ~s $361,487 $361,606 
Annual int. requirement on total funded debt_--._ | $193,000 


Figures for year ended Oct. 31 1927 do not include Phenix Engineering 
Co. or Dailas Electric Co., which are not now subsidiaries of Alabama 
Water Service Co.—V. 127, p. 2954. 


Allegheny Gas Corp.—Bonds Offered.—Furland & Co., 
Inc., American Bond & Mortgage Co., Inc., Smith Brothers 
& Co., Bradford, Kimball & Co., are offering at 98and int., 
to yield over 6.70% $1,800,000 Ist mtge. & coll. 6% gold 
bonds (with stock purchase warrants). 


Dated Nov. 1 1928; due Nov. 1 1943. Principal and int. (M. & N.) 
payable at Equitable Trust Co., New York, trustee. Denom. $1,000 
and $500 c*. Red. all or part on any int. date upon 30 days’ notice, to 
and incl. May 1 1934 at 107 % and int., the redemption premium decreasing 
4 of 1% during each year thereafter. Interest payable without deduction 
for that portion of any Federal income tax not in excess of 2%. Refund 
of certain Calif., Conn., Dist. of Col., Iowa, Kan., Ky., Mad., Mass., 
Mich., Minn., New Hampshire, Oregon, Pa. and Virginia taxes upon timely 
and proper application; as provided in the mortgage. 

Sinking Fund.—The mortzage will provide for a fixed sinking fund paya- 
ble monthly to the trustee, beginning Jan. 25 1930, and for an additional 
annual sinking fund payable out of earnings, as provided in the mortgage, 
calculated to retire this entire issue prior to maturity. 

Company .—Has n incorp. in West Virginia to soguire. own and oper- 
ate natural gas properties in West Virginia now supplying gas under con- 
tract to Huntington Development & Gas Co. and United Fuel Gas Co., 
subsidiaries of Columbia Gas & Electric Corp., and to South Penn Oil Co. 
and Monickel Gas Co. Gas is also sold at wholesale to the Marmet Gas 
Co., Ownes Bottle Co. and Libbey-Owens Sheet Glass Co. The cor- 
poration’s subsidiary, the Upham Gas Co., operates an extensive producing 
and distributing property in Ohio su lying sas to large industrial con- 
sumers, including Pittsburgh Plate ass ., Lamb Glass Co., Hope 
Enzineering & Supply Co., C. &. G. Cooper Co., and others at Mt. Vernon, 
Ohio, and to domestic consumers in that oy? 

The corporation and its subsidiary will own 147 gas wells and over 100 
miles of pipe lines, including gathering lines, and will control through lease, 
or own in fee, the gas rights in approximately 37,000 acres of land in the 
gas-producing territories of Lincoln and Kanawha counties, W. Va., and 
Knox County, Ohio. The properties of the tion and its subsidiary 
produced more than 2,000,000,000 cubic feet of gas during the dear 1927. 

Security. by a first closed mortgage on all of the fixed physical 
gre and developed leases of the corporation, subject only to outstand- 
ng contracts for the sale of gas and the usual farm mortgages. In addi- 
tion thereto, these bonds will be secured by pledge with the trustee of all 
of the preferred stock and common stock of the Upham Gas Co. (exclusive 
of directors’ qualifying shares and shares deposited for outstanding common 
stock purchase warrants). The mortgage will provide that there shall be 
no outstanding funded indebtedness of the Upham Gas Co. not simultane- 
ously pledged under the mortzaze. 

The properties of the ration and its subsidiary, including bows oom | 
capital, have been estima by independent engineers to have a comb’ 
value of approximately $3,465,000. 


Consolidated Earnings of the Properties. 





Calendar Years— a1927. b1928. ©1929. c1930. 
rr $394,320 $402,496 $507,940 $595,020 
Oper. exp., maint. and taxes (not 

including Federal income taxes) 155,784 155,195 151,383 148,707 

Net earns. avail. for int., depr., 

depl., and Fed. income taxes $238,536 $247,30 $356,557 $446,313 
Maximum ann. int. requirements of this issue______ $117,000 ------_~- 
a Actual. b The figures shown above for the calendar year 1928 are, 


on a 12 months’ basis, proportional to the figures reported by Arthur 
Andersen & Co. for the eight months ended Aug. 31 1928. The figures 
reported for the eight months’ period are as follows: Gross revenue, $268,- 
330: operating expenses, maintenance and taxes (not incl. Fed. income 
taxes), $103,463: net earnings available for int., deprec., deple. and Fed. 
income taxes, $164,867. c Estimated. 


Capitalization— Authorized. Outstanding. 
lst mtge. & coll. 6% % gold bonds (this issue)___ $1,800,000 $1,800,000 
a Convertible 7°% secured zold notes_______--- 700,000 700, 

S7 cum. pref. stock (no par).................« b15,000 shs. 8,000 shs. 


Common stock (no par)__________________...¢150,000 shs. 

a Secured by pledge with the trustee of an 
general mtge. 7% gold bonds due Nov. 1 1938. Including 7,000 shares 
reserved for conversion privilezes of the notes. c Including 28,500 shares 
reserved for stock purchase privileves contained in the warrants attached to 
the bonds and for conversion privilezes of the notes. 

Gas Reserves.—The gas reserves of less than 50% of the acreage controlled 
by corporation and its subsidiary have been reported by the engineers to 
be approximately 42,000,000,000 cubic feet, of which amount approximately 
10,000,000,000 cubic feet were reported for the properties of the subsidiary. 
The earnings to be derived from these reserves, as estimated by the engi- 
neers, are more than sufficient for the complete amortization of the bonds 
and notes of Allezheny Gas Corp. 

Stock Purchase Warrants.—Each $1,000 bond will carry a warrant entitling 
the holder thereof to purchase a unit of 10 shares of the common stock of 
the corporation at $5 per share to and including Nov. 1 1933: at $7.50 per 
share to and including Nov. 1 1938, and at $10 per share to and including 
Nov. 1 1943. Warrants may be exercised at any time on or before Nov. 1 
1943, unless all outstanding bonds of this issue shall have been previously 
called for redemption, in which case warrants may be exercised on or before 
the interest payment date next succeeding the publication of the redemption 
notice. The warrants are non-detachable unless the bonds to which they 
appertain are redeemed prior to the redemption of all outstanding bonds. 

he mortgage will provide that all cash received by the corporation through 
ee — of stock purchase warrants shall be applied to the retirement of 
these bonds. 

Purpose.—These bonds are issued by the corporation in connection with 
the acquisition of properties and to provide cash for developments, exten 
sions and other corporate purposes.—V. 127, p. 2954. 


American & Foreign Power Co., Inc.— Listing, &c.— 

The New York Stock Exchange has authorized the listing of 100,000 
additional shares $6 pref. stock (no par value) on official notice of issuance 
or a cash consideration, making the total amount of $6 pref. stock applied 
for 149,310 shares. 

The owns is taken from the official statement to the New York 

xchange: 

American iE Foren Power Co., Inc., has entered into an agreement with 
J. H. Macdonald of London, Eng. (acting on behalf of Whitehall Electric 
Investments, Ltd., and(or) a new opel or corporations to be al 
ized by it), whereunder the compan obligated itself to sell and deliver 
or cause to be sold and delivered to . Macdonald or his nominees 100,000 
shares of the company’s $f. pref. stock and $10,000,000 6% collateral notes 
of South American Power Co. in of the outstanding securities of which 
are now owned by American & Power Co., Inc.) for the purchase 

rice of $19,600,000, plus accrued int. and divs. It is anticipated that the 
Be collateral notes of South American Power Co. will cost American & 
Foreign Power Co. Inc. 100 and int., which will mean that the consideration 
to be received for the $6 pref. stock will be $96 per share and divs. 

The proceeds from the sale of these securities are to be used for the pur- 
Pose of liquidating outstanding obligations of the company incurred in con- 


» 121,500 shs. 
ual principal amount of 


nection with the acquisition of securities of Latin American public utility 
holding and operating companies. 

The most im t change in the property of the company and its sub- 
sidiaries since May 7 1928 consists in the concinding of ements by 
virtue of which the company expects to uire public bee a terests in 
Chile and Mexico now controlled by the Whitehall Electric Investments, 
Ltd., of London or associated interests. e principal properties in Chile 


include the electric mag and light and street railway systems in Santiago 
and Valparaiso, while the properties in Mexico include the electric — 
reet 


and light systems in Vera Cruz, Tampico, Puebla and Orizaba. 





Duc. 22 1928.] 


—— 


FINANCIAL CHRONICLE 





3539 








railway in Vera Cruz 
revenue of the —t~ to be uired xima “ $15,000 000 
es appro: te! ? ’ 
about 70% of which is derived from the electric power and light business. 
zy, 70% of the total annual gross revenue is derived from the 
et my pep yh 
€ acquisition of these properties in Chile and Mexico will not only add 
to the total gross business of the company’s subsidiaries, but will 
further increase the ea diversity of the Mg med companies. 
The company now controls companies operat in Cuba, Panama, Guate- 
. . Brazil, Colembia, E or and Venezuela. It also has a 
very substantial investment in electric properties and securities in the 
Argentine, Costa Rica, Italy, Spain, France, Germany, Japan and Brit- 
ish Columbia. 
Consolidated Balance Sheets (Inter-Company Accounts Eliminated). 
June - "28. Dec. 31°27. 
g 


Ss 
5 
: 
ee 











June 30 '28. Dec. 31°27. 
Assets— > Ltadilities— $ $ 
SPs titsue eee 249,135,355 196,660,591 a Capital stock 248,541,092 156,177,856 

Inv. (securities) 43,219,475 36,117,202. Fd. dt. sub. cos_ 9,342,160 42,467,759 

Ci isiehiniinse 9,865,078 8,395,067 | Contract. liabil-_ 997 ,839 1,860,000 

Notes&loansrec. 2,156,073 5,351,876; Divs. declared... 2,887,949 1,060,143 

Accts. receivable 10,410,070 9,761,945)| Contracts pay... 1,435,979 7,438,303 

Mat’l & suppl.. 5,600,146 4,681,501 Notes&loans pay 16,459 99,195 

Prepaid accts _-_ - 347,101 319,928 | Accts. payable... 2,699,670 1,563,311 

Trust funds and Consumers’ and 

special depos_ 39,298 45,152 empl. depos_.. 2,273,704 1,834,713 

Subsc. $7 pf. stk. Accrued accts.. 3,018,696 2,738,981 

allotment ctfs. 720,466 1,266,958 | Subsc. $7 pf. stk. 

Subsc. $7 2d pf. allotment ctfs. 720,384 1,266,816 

stk. allot.ctfs_ 60,055,800 112,073,280; Subse. $7 2d pf. 
ed divs. $7 stk. allot. ctfs. 60,096,900 112,073,400 

2d pref.stock. 3,155,087 1,961,284 | Accrued divs. $7 
sec. in 2d pref.stock. 3,155,087 1,961,284 

trust forsubsc. 10,055,000 5,300 | Subse. to pref. 

Stk.subse.rights 4,198,179 791,629 stk. of sub.cos. 78,614 5,980 

Cash on deposit Treasury secur. 

formatur.int. ...... 2,344 held for subsc. 10,055,000 5,300 

uired sec_ eee Stock subscrip._.. 4,198,179 791,629 
Unamort. d . Matured interest 

and expense __ 168,608 133,241 Di. j ~<nsaxe 2,344 

Deferred debits. 2,543,352 1,812,459 | Deferred credits 115,116 139,972 
Gen. & renewal 

& replace. res. 31,385,594 25,820,810 

Other reserves.. 3,981,451 6,032,659 

ee 16,705,934 16,039,301 

5 401,705,808 379,379,758 SOiasiewd 401,705,808 379,379,758 

a Securities outstanding: 

Am. & For. Pr. Co., Inc. (no par): June 30 1928. Dec. 31 1927. 
pref. stock (liquid. value $100 per sh.) eee 
preferred stock scrip certificates______ See — nawesaenne 

‘erred ($7) route. val. $100 sh.)_ 471,496 shs. ’ 
2d pref., ser. A (liquid. val. $100 per sh.) 1,168,332 shs. 648,791 shs 
GU cick ann boca cheno axinkiee .246,392 shs. 1,244,388 8 
Option warrants for com. stk. equiv. to. 3,065,576 shs. 1,912,312 shs 
Option warrants for common stock to be 
issued against due bills equivalent to__ 5,192 shs. 682,108 shs 
Preferred, $100 par value___ 207,513.33 shs. 207,518.23 shs 
Preferred, $10 par value______________-_ 19,425 shs. 14,672 shs 
-, No par val. Conn. val. S50 per eh.) See,  _ sssansgore 
Preference, no par val. (liq. val.$100 p. sh.) 62,882.26 shs. 62,882.26 shs 
Se Eee Se ee 40,054.50 shs. 7,366 shs. 


American States Public Service Co.—Bond Offered.— 
Peabody, Smith & Co., Ine., Pynchon & Co., L. L. Davis 
Co., Gillet & Co., and Harrison, Smith & Co., are offering 
at 961% and int., to yield about 5.80% an additional issue of 
$2,700,000 ist lien 544% geld bonds, series A. Dated May 
1 1928; due May 1 1948. 

Listed.—These bonds are listed on the Chicago Stock Exchange. 

Data from Letter of Pres. Wm. E. Vogelback, Dec. 10. 


Company.—A Delaware corporation. Through its subsidiaries, owns 
and om ey or will presently operate Be ain supplying water and (or) 
artificial gas to 38 cities and towns in California, including certain parts of 
the City of Los Angeles, a substantial part of the City of Sacramento, 
Calif., and the City of Kellogg, Idaho. he total population to be served 
is estimated to be in excess of 260,000, including approximately 48,500 
customers, a portion of which are large industrial consumers. 

Of the _ revenue, 91.47% is obtained from water. The balance of 
8.53% is derived from electric light, power, artificial gas, ice and telephone. 

Physical Properties.—The various systems have been carefully inspected 
by engineers who report properties in sound physical condition and ade- 
quately prepared to care for present and normal future needs. The total 
wells of the subsidiary companies number 112; the number of miles of mains 
is 763.5; storage capacity is in excess of 18,000,000 gallons, there being 56 
storage tanks and 21 storage reservoirs. 

Based on outside appraisals, the combined properties to be served by 
the com ony or its subsidiaries upon the completion of this financing have 
a@ reproduction cost new, less depreciation, of approximately $10,000,000, 
after giving effect to going-concern and water-rights value and working 


‘apitalization— Authorized. Outston ding. 
lien 544% gold bonds, 1948_______._----- a $5,550, 
ture 6% gold bonds, 1938_....-......--- a ,000 ,000 

cumulative pref. stock (no par)__.._._-_---- 20,000 shs. 16,000 shs. 
eee eee 100,000 shs. 100,000 shs. 


a Additional bonds may be issued under the conservative restrictions of 
the trust indenture. 
Security.—Secured by a first lien upon all of the outstanding capital stock 
except directors’ gerne shares) of Los Angeles & Suburban Water Co., 
e County ater Co., Oak Park Water Co., Peoples Water Co., 
Hunt m Beach Water Co., Highland Domestic Water Service Co., 
Ojai Water Service Co., South Coast Gas Co., Imperial Utilities Corp., 
Bear Valley Utility Co., Harbor City Water Co., Venice Consumers W 
Co., Ocean Park hts Co. and Southern California Utilities Co. 
tal stock of Elmhurst Water Co. will be pledged when approval for p 
is granted by California Railroad Commission. The securities represent- 
such outstanding stock have been or are to be deposited and pl 
th the trustee under theindenture. Theindenture provides that no addi- 
tional capital stock, or any bonds, or indebtedness other than current in- 
debtedness may be issued by any of the company’s present subsidiaries 
unless such stock, bonds and indebtedness shall forthwith be pledged with 
the trustee as additional security for the bonds. The subsidiary companies 
wili have no funded debt upon completion of this financing. 
Earnings.—The consolidated earnings of the properties for the year ended 
Oct. 31 1928 are as follows: 
EE ee $1,255,828 
571,310 


ater 
Capi- 


Oper. exps., maint. & taxes (other than Federal tax)-.-.------ 


Consolidated net revenues from operation, before interest, 
de tion and Federal income tax............-<--<-<- $684,517 
Annualint. requirements on Ist lien 54% % bonds (incl. this issue) 305,250 

Balance of net earnings as shown above amounts to approximately 2.25 
times annual bond interest. 

Maintenance and Renewal Fund.—lIndenture provides that during each 
fiscal year the company shall expend or reserve, or cause to be expended or 
reserved by its subsidiaries, an amount not less than 10% of the consoli- 
dated gross operating income for the preceding fiscal year for maintenance, 
renewals and replacements, all as more fully stated and defined in the in- 
denture. 

Purpose.—These bonds and other securities of the company have been 
issued in connection with the retirement of underlying securities of subsidi- 
ary companies for the ceqies of additional properties and for other cor- 
porate purposes.—V. 127, p. 3394. 


American Tel. & Tel. Co.— Complaint Dismissed .— 
See General Electric Co. under ‘‘Industrials’’ below.—V. 127, p. 3394. 
Basic Utilities Corp.—New Financing.— 


Initial financing for the corporation in the form of 50,000 shares of class 
“A” capital stock will shortly be offered by First Capital Corp. Basic 





Utilities Corp. recently organized in Delaware as a holding corporation, 
has qe purchase contracts or options for the purchase of substantially 
all of the outstanding capital stocks of telephone companies valued at over 
$1,000,000, which furnish telephone service for domestic or industrial 

urposes in a number of growinz communities in Virginia and West Virginia 

aving a population of approximately 55,000. These companies also derive 
revenues from their toll service. Through atreements with the Beli Tele- 
phone System, the long distance toll lines of the Bell System throughout the 
—_ States and Canada are available for all subscribers.—V. 127, D. 


Bell Telephone Co. of Pennsylvania.—Acquisition.— 

The I.-S. C. Commission on Dec. 3 a the acquisition by the 
company of certain properties of the R ank Telephone Co., and the 
acquisition by the latter company of certain properties of the former com- 
pany.—V. 127, p. 2683. 


Cities Service Co.—Righis.—Following a special meeting 
of the directors on Dec. 15 it was announced that the com- 
pany would give its 100,000 common stockholders an oppor- 
tunity in the form of rights to purchase additional common 
stock at $65 per share on the basis of one share for every 
10 shares owned. The announcement further states: 

aoe rere to buy common stock at this special price will be issued to 

holders of record Jan. 8 1929, and must be exercised on or before 
Feb. 7 1929. Holders of debentures, due 1963, to which are attached 
warrants to purchase common stock, will also be given the opportunity to 
participate in the rights through a 1 arrangement of the company by 


means of which these debenture holders may become stockholders before 
the closing date. 


The offering of these rights is in line with the company’s policy of giving 
its common stockholders a further opportunity of sharing in its profits. 


The company has had record ear in recent years; in the 12 mon 
ended Oct. 31 1928, net earnings r ed a high mark of $32,714,000. 
The funds from fina , which may total as much as $40,000,000, 


will be used for further expa n, inclu new construction work, 
tions to subsidiary properties and for other corporate purposes. The 
organization is nation-wide in scope and has more than 1 subsidiary 
companies which te extensively in the public utility, petroleum and 
natural gas ind es. It has about 400,000 security-holders and 25% of 
this number own Cities Service common stock. In the 3 years the 
common stockholders have increased from 30,000 to more than 100, . 
Some of the recent developments in the activities of the organization 
e its large new refinery to be built at Chicago 
during . terest in a 600-mile petroleum os now 
being built from the Mid-Continent oil fields to Chicago, its extensive 
interests and operations in the new oil pool which it recently discovered 
near Oklahoma City, and electric light and wer and gas development 
work in Colorado, Ohio, Kansas and Missouri.—V. 127, p. 3088. 


Colonial Motor Coach Co.—Acquires Bus Lines.— 
See Hudson Valley Ry. under ‘‘Railroads’’ above. 


Commonwealth Edison Co., Chicago.—New Director.— 


Martin J. Insull has been elected a director to fill the vacancy caused by 
the death of James A. Patten.—V. 127, p. 2525. 


Commonwealth Power Corp.—Electric and Gas Sales.— 

The Commonwealth system sales for November amounting to 
158,778,336 k.w.h. of electricity and 677,441,400 cubic feet of gas, as 
compared with 131,268,068 k.w.h. and 563,108,200 cubic feet in November 
last year, increases of 20.96% and 20.30% respectively. 

For the 11 months ended Nov. 30 1928, electric sales were 1,655,420,120 
k.w.h. and gas sales 6,873,712,900 cubic feet as compared with 1,430,816,- 
701 k.w.h. and 6,014,305,200 cubic feet for the t 11 months of last 
year, gains of 15.70% and 14.29% respectively.—V. 127, p. 2817. 


Compania Hispano-Americana de Electricidad, S. A. 
(**Chade’’).— Dividends for 1923.— 


The directors have deciared dividends for the 1928 fiscal year of 30 gold 
Pesetas on the series A B and C shares, six gold pesetas on the series D 
shares, and three gold pesetas on the series E shares, payable Dec. 20, 
upon surrender of coupon No. 15 to the Guaranty Trust Co. of New York. 
By the conversion of gold pesetas into paper pesetas made on the basis of 
the surcharge established for custom house duties, the amounts actually 
to be paid will be 35.80 pesetas on each share of series A, B and C, 7.16 
pesetas on each share of series D, and 3.58 pesetas on each share of series E. 
Payment will be made in dollars at the check rate on Madrid of the Guar- 
anty Trust Co. The dividend payable on the ‘“‘E’’ shares of the com- 
pany as represented by American shares certificates issued by the Guaranty 
Trust Co, as depositary will be paid Dec. 26 to holders of record Dec. 20. 
(See offering in V. 127, p. 1945.)—V. 127, p. 2227. 


Consolidated Gas Utilities Co.—New Well.— 

The company brought in Section 21, Block 27 of Wheeler County, 
Amarillo Field, Tex., what is said to be the largest well in this county with 
78,000,000 cu. ft. open flow. The completion of this well gives the com- 
Ren A: —_ aw flow of 340,000,000 cu. ft. for their Amarillo-Enid Line.— 

4 __ 4 


Delaware Electric Power Co. (of Del.)—Bonds Offered. 
—Drexel & Co., Bonbright & Co., Ine. and A. C. Allyn & 
Co., Inc. are offering at 961% and int., to yield about 5.75%, 
$8,000,000 gold debentures, 544% series due 1959. 


Dated Jan. 1 1929; due Jan. 1 1959. Int. payable J. & J. at Equitable 
Trust Co. of New York, trustee. ed., all or part, upon 30 days’ notice 
at the principal amount thereof and accrued int., together with a premium 
of 346% up to Jan. 1 1930, at 3% on Jan. 1 1930 and up to Jan. 1 1931, 
at 24%% on Jan. 1 1931 and up to Jan. 1 1936, at 2% on Jan. 1 1936 and 
up to Jan. 1 1941, at 1%% on Jan. 1 1941 and up to Jan. 1 1946, at 1% 
on Jan. 1 1946 and up to San. 1 1951, at &%% on Jan. 1 1951 and up to 
Jan. 1 1958, on Jan. 1 1958 and until maturity with no premium. Denom. 
$1,000 and $500 c* Company will agree to pay interest without deduction 
for any Federal income tax up to but not exceeding 2% annum. 
pany will also agree to refund on proper application the Pa. 4-mills tax, 
the Md. securities tax not exceeding 4% mills per annum, or the Mass. 
income tax on individuals not exceeding 6% of int. on the debentures. 

Data from Letter of T. W. Wilson, President of the Company. 

Company.—A Delaware corporation. Formerly the Wilmington & 
Philadelphia Traction Co.; name changed to present title Nov. 15 1927. 
Will presently control through common stock ownership the Delaware 
Power & Light Co.. which will conduct the entire electric light and power 
business in the City of Wilmington and in all of northern Delaware, com- 
prising more than 70% of the entire population of the State. It also 
controls by lease or through stock ownership various werngere Bn. smal 
ties operating in Wilmington and vicinity and in Chester, Pa., and vicinity. 


Consolidated Earnings 12 Months Ended Oct. 31 1928 (Giving Effect to 


Reorganization). 
ts i a eS le waite nme mia $5,520,718 
Oper. exp.. maint. and taxes (except Federal taxes)__-.-------- 3,350,788 
I OIE OD EA EE EE ETO $2,169,930 


Annual interest , rentals, dividends and other prior charges of subs. 
including those on securities to be presently issued 738,150 
Balance before deducting reserves, Federal income taxes, &c--$1,431 :780 

Annual interest on $8,000,000 gold debentures (this issue) 440,000 
The balance of earnings, as shown above, was 3% times the annual 

interest requirements on these gold debentures to be presently outstanding. 

The above net earnings are over 1.8 times the aggregate annual interest 

charges on these gold debentures and ye charges of subsidiaries. ont 
Purpose.—Proceeds from the sale of these gold debentures will reimburse 

the company for the retirement of funded debt, and for other corporate 

Purposes 


Capitalization Outstanding upon Completion of this Financing. 
Gold debentures, 5% % series due 1959 (this issue) - --------- $8,000,000 
$6.50 series preferred stock (no par value) - ----------------- 


5, shs. 
Common stock (no par value). -...------.------------------ 256,950 shs. 
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The following securities of the Delaware Power & Light Co. are or will 
be shortly outstanding in the hands of the public: $7,700,000 Ist mtge. 
bonds due 1969, and 20,000 shares cum. pref. stock. 

The company and its Pennsylvania subsidiary, in connection with 
operty operated in the company’s system, pay annual rentals aggregation 
$286,175. which are used to pay interest and dividends on $5, 4.000 
principal amount of securities of leased or subsidiary companies. Of 
said securities, bonds to the — amount of $3,966,500 have been 
guaranteed by the company by endorsement. The net earnings before 
reserves and Federal income taxes, available from the leased or subsidiary 

properties exceed the above rentals by $270,804. 

Ownership.—United Gas Improvement Co., which has had more than 
46 years’ experience in the supervision of operations of public utility 
properties, controls the companies constituting the above-mentioned 
system. 


Delaware Power & Light Co.—Bonds Offered.—Drexel 
& Co., Bonbright & Co., Inc., and A. C. Allyn & Co., Ince., 
are offering at 941% and int., to yield over 4.80% $3,100,000 
Ist mtge. gold bonds, 444% series due 1969. 


Dated Jan. 1 1929; due Jan. 1 1969. Principal and int. (J. & J.) payable 
at office of New York Trust Co., New York. Red. as a whole or in part 
upon 30 days’ notice, at 103% up to Jan. 1 1930; at 103% on Jan. 1 1930, 
and up to Jan. 1 1931: at ie on Jan. 1 1931, and up to Jan. 1 1941; at 
102 on Jan. 1 1941, and up to Jan. 1 1951; at 101% on Jan. 1 1951, and up 
to Jan. 1 1956: at 101 on Jan. 1 1956, and up to Jan. 1 1961; at 100% on 
Jan. 1 1961, and up to Jan. 1 1966; on Jan. 1 1966 an until maturity with 
no premium. Denom. $1,000 and $500 c*. New York Trust Co., New 
York, trustee. Company will agree to pay interest without deduction for 
any Federal income tax up to but not exceeding 2% per annum. Company 
will also agree to refund on proper application: the Penn. 4 mills tax; the 
Maryland securities tax not exceeding 4% mills per annum; or the Mass. 
Income tax on individuals not exceeding 6% of interest on the bonds. 


Data from Letter of T. W. Wilson, President of the Company. 
Company .—Is to be organized in Delaware by consolidation of the electric 


companies in Wilmington and adjacent territory, includi Wilmington 
Light & Power Co., ilmington City Electric Co., New Castle Count 


Electric Co., and American Power Co., It will conduct without competi- 
tion the entire electric power and light business in Wilmington, Del., with 
a population of about 130,000 and will furnish such service to all of northern 
Delaware, comprising more than 70% of the entire population of the State. 


Earnings after Giving Effect to Completion of Kesrganization. 





12 Months Ended Oct. 31— 1927. 1928. 
Se Ee ee mT ea $2,644,338 $2,792,456 
Oper. exp., incl. maint. & taxes (except Fed. taxes) 1,161,212 1,179,505 

a ee a ee ey $1,483,126 $1,612,951 
Annual interest requirements on $7,700 Ist mtge. gold bonds ; 

eS a at Rese Ge at 335,000 


Net earnings, as above, for the 12 months ended Oct. 31 1928 were 4.8 
times the annual interest requirements on the first mortgage gold bonds to 
be presently eutstanding. . 

Security.—Bonds will be secured by a first mortgage on the fixed properties 
to be eaten gm d owned by the company, and in the opinion of engineers, 
the value of such fixed properties is largely in excess of the bonds to be 
presently outstanding. 

Purpose.—Proceeds from the sale of these first mortgage gold bonds will 
reimburse the company for the retirement of funded debt of consolidating 
companies, and for other corporate purposes. 


Capitalization Outstanding (upon Completion of this Financing) . 


COMME BO0CK (00 DAP VUIGD) Wn. . non ccccmcecdwoncsntsscous 200.000 shs. 
Preferred stock, $5.50 cumulative...............--------- 20,000 shs 
First Mortgage Gold Bonds: 4%% series due 1969_____---- $4 ,600 ,000 

S565 Oise Gree 1068 Clie WED) «cc oc enaccccdcocecis.-. 3,100,000 


Ownership.—The United Gas Improvement Co. controls the companies 
constituting the above mentioned system including the Delaware Electric 
Power Co. (see that company above) which in turn will presently own the 
common stock of the Delaware Power & Light Co. 


Duquesne Light Co.— Listing .— 

The New York Stock Exchange has authorized the listing of $7 ,500.000 
additional 5% cum. 1st pref. stock (par $100) on official notice of issuance 
moras the _— amount applied for 275,000 shares. (See offering in V. 

, Pp. 3243. 


Income Account Years Ended Oct. 31. 








1928. 1927. 
SRE SOURS, oo ovo ncbnccaneuasnneesencdu $27,113,714 $25,536,449 
Operating expenses, maintenance and taxes____-_-- 11,468,982 12,166,455 
Net revenue from operations_____..._._------ $15,644,732 $13,369,994 
Net revenue from other operations._..._....---- 1,086,329 628,348 
ON OA Tr AS EL, OE $16,731,061 $13,998,341 
EEA SH alt ae arene 2,652,721 2,766,753 
Depreciation (renewals and replacements) ___.___- 2,588,973 1,531,601 


Amortization of debt discount and expense- ----- - 153 ‘578 151,310 














COMGP POET VG TUMGB.. «<n cncccnccucreccacvnnaccecse 700,000 700,000 
Net income for the year. .....................-- $10,635,789 $8,848,676 
Surplus. ST ee ee 11,029,546 6,808,757 
Miscelleneous credits. .................------- 48,096 142,124 
SS ee ee ee ae. eS $21,713,431 $15,799,557 
Dividend for first pref. 7% cum. stock_________- 367,500 2,100,000 
Dividends for participating pref.8% cum. stock _ - _ 866,667 800,000 
Dividends for 5% cum. first pref. stock_______--- =e = wine 
Dividends for common stock___________-___--_-- 6,999,999 1,600,000 
Miscellaneous deductions____.___._________.___- 37,830 270,011 
NS i eee ea Lee a Pes $12,616,433 $11,029,546 
Comparative Balance Sheet as of Oct. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ LAabtlittes— $ $ 
Fixed capital_..149,580,241 115,894,134|Common stock. ____-- 20,000,000 
Securities held or Ist pref.7% cum -..... 30,000,000 
pledged_-__._. 2,430,000 2,430,000}5% cum. Ist pref 20,000,000  —______ 
Invest. (at cost) 5,402,211 5,801,574 | Partic. pref. 8% 
Sink. fd. assets_ eee Oiccesees § " acncne 10,000,000 
Cash at bank & | Prem. on capital 
on hand. ._.- 1,583,481 SATE CORT Wee cistees | ~ ekcccue 850,000 
Special deposits_ 261,483 63,333 |Com. (no par)_. 50,700,000  _____. 
Notes receivable 379,790 372,862 Funded debt... 65,000,000 65,000,000 
Accts. receivable 4,344,691 5,631,241 | Currentliab.... 2,938,177 2,719,709 
Mater. &supp.. 2,255,587 2,581,207| Accrued NWab__. 3,211,233 2,834,943 
Prepaid accts___ 451,648 289,868 | Deferred credits 285,319 271,201 
Deferred accts.. 5,870,694 11,003,178 | Reserves .....- 13,441,358 4,236,413 
| Surplus invested 
in fixed cap_- 888,321 741,074 
Surp. aris g from 
reval. of prop. 3,538,949 ______ 
Tot. (each side)172,619,790 147,682,887 Profit and loss__ 12,616,433 11,029,545 


—V. 127, p. 3243. 
Eastern Michigan Rys.—Paying Agent, &c.— 


The Guaranty Trust Co. of New York has been appointed paying agent 
and fiscal agent for not to exceed $5,000,000 of Ist mtge. & coll. trust 7% 
gold bonds secured by indenture dated July 1 1928, under which the Guar- 
anty Trust Co. of New York also acts as trustee.—V. 127, p. 2364, 2228. 


Eastern New Jersey Power Co.—Securities Approved.— 
The company was soon doh ec permission by the New Jersey P. U. 
Commission to issue $3,500, of 5% 1st mtge. gold bonds, $2,500,000 of 
yn. ar om and 8,500 shares of common stock of no par value.—V. 
i x 


Electric Investors, Inc.— Dividend Payable in Stock.— 

A dividend at the rate of 3-50ths of a share on each share of outstanding 
common stock has been declared by the directors, payable in full-paid and 
non-assessable common stock, on Jan. 15 to holders of record Dec. 31. 

The holder of a part-paid subscription receipt for common stock for the 
purpose of receiving dividends is deemed to be a registered holder of one 
share of common stock for each $20 (exclusive of fractions) which sha}} 





to the company thereunder. Subscription 
when Ee eT sds 
ike receipts for the same aggregate number of 
ach the same — on account of the 
subscription price. @ registered holder of a subscription receipt may at 
his option ee at any time of all or any part of the unpaid 
tion price. 


tion of the su 
PO. dividend of 3-50ths of a common also paid on the common 


share was 
stock on Jan. 16 1928 (see V. 125, p. 3641).—-V. 127, p. 2364. 


Engineers Public Service Co., Inc.—Power Output — 

The company reports that the power output of ite subsid during 
November was 73,149,000 k.w.h., a 15% increase over the figure of 63,- 
556,000 for November of last year.—V. 127, p. 3395. 


Federal Light & Traction Co. Listing .— 

The New York Stock Exchange has authorized the listing of $802,000 
additional 30-year Ist lien stamped 5%. —-. fund gold bonds, due 
March 1 1942, on official notice of issuance and distribution to the public 
making a total applied for of $3,823,500 5% bonds., $3,452,000 stam 
6% bonds, and $3,965,000 stamped 5% bonds.—V. 127, p. 3243. 


Federal Water Service Corp. (& Sube.)-—-Sarntnes-— 





Years Ended Oct. 31— 1927. 1928. 
Gross revenues (incl. other income)------------- $13,423,563 $14,228,268 
Operation __—_--- i tn i i nt ir aS fe Sw te wd mh de 4,448,063 4,289 ,84 
Maint. and deprec. as provided in sub. cos. mtges. 1,257,515 1,325,225 
‘Tess 2G. FOG, TOCRRS CER). ois sce cdescasense 870,529 924,356 

Grons corporate ICON... 5-25 us <a oe sed nwo a $6,847,456 $7,688,844 
Annua!) int. require. on funded debt of subsidiary ------------ 3,893, 
Annual div. require. on pref. stock of subsidiary___________- 1,167 ,680 
Reserve for miscellaneous charges----.--------------------- 150,000 

(| er i as i nts sas nn ts dn te es as aa tn th -- $5,211,647 
Annual int. require. on $12,615,000 Federal Water Service 

Corp. Gave. a d=snccades- dh see tatlale tat dtiae hs an J Z x693 825 
Annual div. require. on 103,500 shares Federal Water Servic 

ee ee err eer rere. x681,929 


Jt ' $1,101,442 
x Debentures and preferred stock outstanding Nov. 30 1928.—V. 127, 
95 


Gatineau Power Co.—New Storage Dam.— 

This company, controlled by the Canadian Hydro-Electric Corp., a 
subsidiary of the International Paper Co., has commenced construction of 
another storage dam on the Gatineau River in the Province of Quebec. 
Work will be carried on throughout the winter and it is expected that the 
dam will be completed and ready for operation next summer.—V. 127, 
p. 2088. 


General Water Works & Electric Corp.— Dividend.— 
The directors have declared a quarterly dividend of $1.75 per share on 
the $7 cumul. pref. stock, payable Jan. 2 1929 to holders of record Dec. 19 
1928. This is the first pref. dividend declared since the acquisition of the 
‘Texas Louisiana Power Co. by the General Water Works Corp. and the 
change of the corporation’s name to General Water Works & Electric Corp. 
-V. 127, p. 2684. 


Houston Natural Gas Corp.—Bonds Offered.—Macku- 
bin, Goodrich & Co. (not Mackubin & Co.), Baltimore, and 
William R. Compton Co., are offering at 100 and int. 
$2,000,000 1st mtge. coll. 6% gold bonds (with stock 
purchase warrants). See full details in V. 127, p. 3395. 


Jackson County Light, Heat & Power Co.—Contract.— 
-~, Missouri-Kansas Pipe Line Co. under ‘‘Industrials’’ below.—V.124 
p. lll. 


Laurentide Power Co., Ltd.—Offer to Stockholders.— 
See Shawinigan Water & Power Co. below.—V. 127, p. 1253. 


Missoula (Mont.) Gas & Coke Co.—Sale.— 

This company, serving approximately 1,150 consumers, has sold its gas 
property to the W. B. Foshay Co., operators with headquarters at Minne- 
apolis. Missoula has a population of more than 18,000. The gas and 
coke company, acquired by Foshay interests, operates under a 40-year 
franchise which has run but 22 years. It has a daily average output of 
75,000 cubic feet of gas.—V. 118, p. 3085. 


Lombard Electric Co. (Societa Lombarda per Dis- 
tribuzione di Energia Elettrica) .—Listing.— 


The New York Stock Exchange has authorized the listing of $9,826,000, 
lst mtge. 7% external sinking fund gold bonds, series A, due Dec. 1 1952. 


Income Account— Years Ended Dec. 31. 











924. 1925. 1926. 1927. 
ee eee $1,853,344 $2,375,702 $3,052,144 $3,752,321 
Other income-_____----- 19,155 41,014 2,867 24,179 

i ee $1,872,499 $2,416,716 $3,105,012 $4,046,500: 
Oper. expenses and cost 

of energy purchased... 1,120,191 1,295,369 1,402 ,907 1,326 576 
Gen. adm. exp. & taxes_ 138,601 168 ,327 273,784 5,512 
Interest paid.......... 40,804 134 ,036 197 ,102 607 ,885 
Income taxes, &c___--- 114,614 140.977 180,118 214,518 
Amortization _.....-.-- 84,800 101,000 134,700 184,800 

Net profits. _.......- $373,489 $577 ,007 $916,401 $1,287,209 
Balance of profits from 

preceding period_.---. 1,737 1,970 3,272 95,558 

ES = Ss oe eee $375 ,226 $578,977 $919,673 $1,382,767 
Conversion into U. S8. 

SD eee 4.24 4.04 4.49 5.28 


—V. 124, p. 645. 
Louisville Gas & Electric Co. (Del.).—Rights.— 


President John J. O’Brien announced this week that the directors had 
authorized the issuance of additional class A and class B common stock, 
which will be offered to holders of each class of stock. 

The pre-emptive right to purchase new issues of class A common stock, 
sold for cash, is vested solely in the holders of the class B common stock, 
proportionately to their holdings. The Standard Gas & Electric Co., 
owner of more than 90° of the class B stock of the Louisville Gas & Elec- 
tric Co., has waived its pre-emptive right as to the present issue in order 
that the stock which it would be entitled to purchase may be offered to the 
class A stockholders of the Louisville company. 

Holders of the remaining shares of class B stock of record Dec. 31 1928 
are given the privilege of subscribing to this additional class A stock at $31 
per share to the extent of 1 share of class A for each 2% shares of class B 
stock held. Holders of class B stock of record Dec. 31 also are given the 
privilege of subscribing to additional class B stock at $31 per share to the 
extent of one-sixth of their holdings at that time. i : 

As a result of the Standard Gas & Electric Co.’s waiver of its pre-emptive 
rizht as to the present issue of class A stock, holders of class A stock of record 
Dec. 31 are given the privilege of subscribing for additional class A stock at 
$31 per share to the extent of one-sixth of their holdings at that time. 

Subscription privileges will expire Jan. 25 1929.—V. 127, p. 3397. 

New Jersey Power & Light Co.—Transfer Agent.— 

The Seaboard National Bank of the City of New York has been appointed 
a a agent and dividend disbursing agent for the $5 preferred stock. 
—V. 127, p. 260. 

North Boston Lighting Properties.—Notes Offered.— 
F. S. Moseley & Co., Old Colony Corp. and Harris, Forbes 
& Co. are offering at 9914 and int. to yield 5.27%, $3,500,000 
three-year 5% gold notes. 

Dated Jan. 2 1929; due Jan. 2 1932. Red. all or part on 60 days’ notice 


at 100% and int. on any int. date. Denom. $1, Interest payable 
J, & J. American Trust Co., trustee. 


a 
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Company .—Is a voluntary association formed under Massachusetts laws 
ereated by a trust agreement dated Feb. 1 1911. It controls through stock 


ownership eight operating companies supplying gas or electricity for light, | 
tone- | 


heat and power purposes in Malden, Melrose, Medford, Everett, S 
ham, Revere, Winthrop. Reading, Peabody, Wenham, Topsfield, Glou- 
, Danvers, Beverly, Hamilton, Manchester and Salem, Mass., and in 
addition owns a substantial minority stock interest in the company supply- 
ing Haverhill and Newburyport with electricity and Newburyport with gas. 
The population served is estimated at 300,000 in a large and prosperous 

territory in the vicinity of Boston. 
The operating companies, together with the percentage of stock of these 
companies owned, by the North Boston Lighting eet as follows: 

Amt.Owne 


Company— Book Value. Stk. Owned. 
EON 6 cc ennidi dancin octet aade $4,942,300 89% 
Malden & Melrose Gas Light Co_____.________- 5,737,491 95 
Salem Electric Lighting Co____________....---- ,614,3 99 
Suburban Gas & Electric Co_____.______..------ 2,248,987 95 
Eastern Massachusetts Electric Co_________--.- 684,250 100 
Beverly Gas & Electric Co___.._._.......-.--.. 091,975 63 
Te ue. sanmndaweebnae 2,349,524 88 
oS le ee ae ee 2,604,274 93 
Se a rere eee 1,797 ,554 28 

Capitalization. 
ee en ANE SIE io oo. ace bu a wane Uva wd ..- $3,500,000 
OE RES ae ee ae eee oe 228,078 shs. 
Cees SOC (0 DOF) 26 os a on oe en neces ls .373,222 shs. 


Additional common stock to the amount of 60,000 shares has been 
authorized and will be presently sold. 


Earnings (Operating Companies) years Ended Dec. 31 


5. 26. 1927. 
$7,780,179 $10,495,520 $11,538,145 
1,438,842 2,133 ,547 2,141,886 
No. Boston Ltg. Prop. 


net availforinterest_. 1,026,973 1,246,255 1,641,286 _— 

b Amount available for interest for 12 months ending Dec. 31 1928 with 
Dec. estimated will be approximately $1,604,000. 

Equity.—The preferred and common shares of the North Boston Lighting 
Properties at present prices show a market value equity of over $50,000,000 
junior to these notes. 

Management.—Charles H. Tenney & Co.—V. 126, p. 1660. 


Northern Indiana Public Service Co.—Savings by Con- 
sumers .— 


Reductions in gas and electric rates in towns served by the company 
since it became a subsidiary of the Midland Utilities Co. have saved con- 
sumers $1,295,441 a year, President Samuel Insull told stockholders and 
customers at a meeting held Dec. 13. A total of 251 changes in rate 
schedules for gas or electric service resulting in savings to customers have 
been made during the last five years, Mr. Insull said. Reductions in 
electric rates have resulted in an annual saving to customers of $750,029, 
while lower gas rates have saved consumers $545,412 a year, he added. 

President Insull further stated in part: 

“The Midland Utilities Co. was formed in the summer of 1923. Since 
that time the properties of 22 mainly isolated and unrelated companies 
have been merged into one strong company—the Northern Indiana Public 
Service Co. Electric transmission lines have been built interconnecting 
scores of towns. Pipe lines have been laid through which gas now is 
supplied to many small towns, rural communities and farms, which other- 
wise would not have this service. New plants have been built and others 
enlarged. These improvements represent an additional investment of 
millions of dollars by the company that it may furnish better service to 
its customers. 

“In addition to these great improvements made in the physical facilities 
for furnishing service, we have reduced rates. The improvements resulted 

reduced operating costs and we have passed these savings along to the 
company’s customers. Since 1923 the Northern Indiana company and 
its constituent properties have introduced or changed rate tariffs resulting 
in substantial savings to its customers. All of these rate reductions have 
been made voluntarily by the company with the approval of the Public 
Service Commission of Indiana. 

‘‘During the period beginning July 1 1923 and up to Dec. 1 1928, 77 
existing tariffs have been reduced and 174 new tariffs have been authorized 
for the purpose of lowering the co:t of service to the electric and gas cus- 
tomers of the company. This policy of reducing rates for both gas and 
electric service has resulted in an annual saving of $1,295,441 to the cus- 
tomers of the company; that is to say, that if the customers of the company 
paid for gas and electric energy used during the year 1927 at the average 
rates existing in the year 1923, their combined bill would have been $1,- 
295,441 greater than actually paid during the year 1927. 

“Of this great saving, the residential and commercial electric lighting 
customers benefitted to the extent of $450,882 annually, while large 
power users benefitted to the extent of $299,147. The savings on gas 
service were distributed about equally between the regular gas customers, 
including residential cooking, house heating, and commercial customers, 
and the users of gas for industrial purposes. Of the $545,412 reduction 
in the cost of gas service, regular customers benefitted to the extent of 
$272.551, and industrial users to the extent of $272,861.’’—V. 127, p. 2089. 


Northern States Power Co.—Rights.— 

The directors have authorized the issuance of additional class A common 
stock to the extent of 1-6th of the aggregate amount outstanding at the 
close of business Jan. 7 1929. Holders of the class A common stock of 
record on that date will be given the privilege of subscribing to this additional 
stock at $100 per share at the rate of one share for each six shares held. 
The subscription privilege will expire Feb. 7 1919.—V. 127, p. 3397. 


Pacific Gas & Electric Co.—Payment on Contract.— 

The Nevada Irrigation District, the second largest district in California, 
has just received an initial payment from the company of $190,208 under a 
50-year contract. This payment sets at rest recent rumors that the con- 
tract had been repudiated by the Pacific Gas & Electric Co. 

Also it was stated by interests close to the district that a supplemental 
contract is now being prepared between the district and the company 
which is officially estimated to produce about $85,000 net annually. 

Revenues received by the district under the 50-year contract are for 
waters delivered from its mountain division to the power company for 
use in five hydro-electric plants. The supplemental contract is to provide 
for use of district water in two additional plants. 

Combined revenues from the two contracts will approximate $440,000 
annually, which is more than sufficient to meet interest charges on the 
total bonded debt outstanding. The bonds were the first irrigation bonds 
ever sold in the East where the majority is now distributed. They were 
peced on oe by Dillon, Read & Co. and Kissell Kinnicutt & Co.— 

s tare D- ‘ 


Radio Corp. of America.—Complaint Dismissed.— 

See General Electric Co. under ‘‘Industrials’’ below. 

M erger with Victor Talking Machine Expected Shortly.— 
See Victor Talking Machine under ‘‘Industrials’’ below.—V. 127, p. 3398. 


Scranton Spring Brook Water Service Co.—Earnings. 
Years End. Oct. 31— 928 1927. 


"28 (10Mos) 
$10,169,275 
27104132 


LE eek 
Net avail for divs______ 














1928. 

NN a5 ncn an cde seca css iba tt a cn $4,209,972 $4,153,955 
ee = é 1,155,212 
ne ee 378,9 
Taxes (excl. Federal income tax) 118,479 

Net earnings from operation.......-.--------- $2,580,367 $2,501,332 
pe EE ener rr 12,274 25,784 

Gross corporate income--__-_......-.-.-------- $2,592,641 $2,527,117 
Annual int. req. on total funded debt. .....--.--- cr rea 
—V. 127, p. 2820. 

Shawinigan Water & Power Co.—Makes Offer to 


Laurentide Power Co. Stockholders.— 


This company-has made an offer to the stockholders of the Laurentide 
Power Co. to purchase their shares at $227.22 cash, or $151.675 cash plus 
1-10 no par common share of the Shawinigan company for each share 
of the Laurentide com y. The Laurentide some ers who wish to 
avail themselves of either offer are advised to deposit their share certifi- 
cates with the Montreal Trust Co. at ite head office on or before Dec. 28. 





The stockholders of the Laurentide Power Co. this week formally voted 
to accept the offer. 

The offer is to purchase the properties and assets of the Laurentide 
Power Co. as a going concern as of July 31 1928, for a cash price sufficient 
to discharge all outstanding obligations of the company in addition to the 
offer of cash or cash and stock to the shareholders. 

J. L. Perron, Minister of Roads for the province of Quebec, Canada, has 
been elected a director to fill the vacancy caused by the death of R. W. 
Kelly, of New York.—V. 127, p. 2090. 


South American Power Co. (Fla.).—Bonds, &c.— 
See American & Foreign Power Co., Inc. above. 
The company has the following capitalization: 


Authorized. Outstanding. 
a ES | a eae 5,000,000 shs. 1,000,000shs. 
$7 preferred stock (mo par)_________________. 200,000 shs. 70,000 shs. 
$7 2nd preferred stock (no par)______________ 150,000 shs. 50,000 shs. 
6% Zo-vear GOs Gove. 1947.2... cnc $26,000,000 $26,000,000 
Long term notes due various dates__________- 1,170,709 1,170,709 


All foregoing securities are owned by the American & Foreign Power Co. 
except the long term notes which are held by the public.—V. 126, p. 1508. 


Southern California Edison Co.—1929 Budget &c.— 

The directors have approved a budget of $29,260,214 for the year 1929. 
Expenditures will be lar aly for the re-enforcement and extension of a 
distributing system and will be part of the $130,000,000 expansion program 
announced by the company for the next five years. 

During 1928 the company has sold 300,000 h.p. of electricity in new 
business and expects to sell 375,000 in new business in 1929. ompany 
now serves an area of 55,000 square miles, including 360 cities and towns 
with a population of approximately 3,000,000. (Wall Street Journal.)— 

Business throughout the Southwest will receive a great impetus by the 
passage of the Swing-Johnson Bill according to President R. H. Ballard. 
With reference to the power clauses in the bill, Mr. Ballard said that he 
felt sure the situation would be worked out satisfactorily, adding ‘‘in view 
of the President's declaration and the amended working of the bill it seems 
probable that the Southern California Edison Co., the City of Los Angeles 
and other present power producing agencies in southern California will 
build the power plant under a co-operative agreement.’’—V. 127, p. 3246. 

Southern Canada Power Co., Ltd.—Annual Report.— 
Combined Operating Statement (Incl. Subs.) for Years Ending Sept. 30. 

(After meme all inter-company parece 











—2%. 1926-27 1924-25. 

Customers, connected -- 23 552 21,662 20,065 18, 
Grossearns.incl.oth.inc._ $1,809,566 $1,534,281 $1,389,131 $1,213,665 
Purchased power_.._--- 28,247 19,313 12,163 93, 
a ae ee eae 339,722 319.734 298 ,982 269,472 
EE io noc wdbathen ne 114,633 92.673 82.03 2,24 
Maintenance. -........ 123,162 111,296 82.387 74,470 
pS eee 4,520 6,110 6,930 ,020 
eee 344,208 357 ,413 333 ,068 269,305 

Surplus forthe year_. $855,074 $627 .742 $573,563 $438,241 
Previous surplus------- 166,715 166,365 117,776 127,989 

,_, eee $1,021,789 $794,107 $691,339 $566,230 
Preferred dividends paid 597 ,064 29 :.392 286,074 227 ,089 
Common dividends- ---. 308,913 180,000 100,000 100,000 
Depreciation reserve - — _ 181,000 153,000 138,900 121,365 

oo, eee $234,812 $166,715 $166,365 $117,776 
Shares of common stock 

outstanding (no par)- 100,000 60,000 60,000 50,000 
Earns. per share on com, 

CGOUE 5 6 ce cbse ii snede $3.77 $3.71 $2.48 $1.79 

Balance Sheet Sept. 30.— 
1928. 1927. 1928. 1927. 

Assets— 3 $ LAabiltties— $ $ 
a, 18,403,467 17,576,080 | Preferred stock... 4,975,700 4,905,100 
0 77,92 53,503 | Common stock - --x8,672,000 4,971,925 
Accts.receivable.. 233,21 171,459 | Com. sub. cos... 12,500 12,500 
Notes receivable - - 36,307 69.334 | BONES. 2 ccinace 6,932,605 6,956,531 
a COE ee 292,722 292,465 Accounts payable. 204,171 77,450 
Prepaid charges- --_ 29,071 20,358 | Deposits.......-- 24,538 21,719 
Investments - ---- 3,155,650 216,382 | Interest matured-- 3,089 3,393 
Mortgages---.-..--. 10,887 10,870 | Interest accrued_. 162,240 161,395 
Funds in escrow... 83,038 100,137 | Divs. payable --_- 74,635 73,787 
Due capital stock. 232,683 $= -....- | Deprec. reserve... 1,182,781 1,010,828 

Miscell. reserve. -. 75,903 49,747 
Tot. (each side) -22,554,974 18,511,089 | eee 234,812 166,715 
x Represented by 100,000 shares of no par value.—V. 127 p. 2529. 


Southern Counties Gas Co. of Calif.—Stock Issue.— 

The company has 7 to the California RR. Commission for authority 
to issue $2,000,000 additional common stock to the Pacific Lighting Corp., 
it is reported. The latter owns all the outstanding common stock of the 
Southern Counties Gas Co. The proceeds from the sale of the stock will 
be used to reimburse the treasury for money heretofore expended for fixed 
capital purposes.—V. 126, p. 2793. 


Southwestern Bell Telephone Co.—Stock Approved.— 

The Missouri P. 8. Commission has approved the application of the com- 
pany to issue 200,000 additional shares of common stock, all to be taken by 
the American Telephone & Telegraph Co. at $100 per share. 

The proceeds are to be used to pay off about $14,500,000 in advances 
made by the parent company and to provide for about $5,500,000 in exten- 
sions and improvements.—V. 127, p. 2529. 


Standard Gas & Electric Co. (& Subs.).—Earnings.— 
12 Months Ended— Sept. 30'28. Dec. 31°27. 
SEL SSE OO OE RR Ee ay ae $163 ,222 ,764$158 ,205 437 
Net earnings, incl. other income -......-.-.--.-- 78,242,916 73,483,319 
Bal. after int. & div. (to public), retire. res., deplet. : 
amortiz. & minority int. prop. of undistrib. 
Cann. GF aud. Gee, O08. ... ~ bnccncanccsecxcus 


15,275,303 
Standard Gas & Electric Co.’s int. chgs. & amortiz. 


14,479,496 





ee Ee SS ae eee eS ee 2,533,433 2,574,607 
Nr ss i eal i oe aa $12,741,870 $11,904,889 
Standard Gas & Electric Co.’s pref. stock div ~_--- 3,712,59:% 3,629,858 
Standard Gas & Electric Co.’s com. stock div---_-- 4,840,595 4,386,560 





ES OO Oe ae a STE a ee 
Earns. per share on com. stock. ........-....---- 6.< .83 

Note.—Net earnings of properties disposed of during periods are included 
in other income. _ ; 

Collectible Earnings of Standard Gas & Electric Ce. 

12 Months Ended— Sept. 30 '28. Dec. 31 '27. 
Ce PO, on oo own che can abennnwnemnond $13,180,954 $13,124,131 
Net revenue 12 8 12,881,008 


$4,188 oe $3 ,888 471 





Int. charges & amortiz. of debt disc. & expense -- 2.5391007 21605998 

EO a sn omtiieiintibuhitnnnemmanaamad $10,439,868 $10,275,010 
a CO i ale ad se ta wo bas win es we en aK 3, 593 3, 858 
ee ee eee ee ee eee 4,840,595 4,386,560 





es ee ee eae 
Earns. per share on com. stock 
—V. 127, p. 3398. 


Standard Power & Light Corp. (& Subs.) « Barning . 
12 Months Ended— Sept. 30 '28 Dec. 31 '27. 
CN oe 6 nc aetna noniahnedn email $71,199,396 $71,070,494 
Net earnings, including other income -_._.-.----- 31,012,518 30,325,696 
Bal. after int. & divs. (to public) , retire. res., deplet. 
amort. & minority int. proportion of undis. earns. 


$1,886,680 $2,258,592 
$4,74 $4.68 








Oe de Nt OE, cnn abekabasnenes cuenuneadele 8,905,628 9,070,384 
Standard P. & L. Corp. int. chgs. & amort. of debt 
Ge A GREE... « = ci cdac na cnddmeenneses 1,463,320 1,477,958 
Se Ee a a a Oe EE $7 442,308 $7,592,426 
a, ee divs.—Cash......---.------- 2'244 go0 2'3 17,388 
art t ts) . as. ee ee ee ee rT , ’ ’ 
apace: slip elailadenehaneedanenaniee 740:003 740.003 
OO LE FOO LE LA AE $2,917,628 $3,095,035 
Earnings per share on common. ----.-..--..-------- $3.81 $4.01 


—V. 127, p. 1528. 
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Union d’Electricite, Paris, France.—Contracts .— 

Contracts for the transmission of hydro-electric power into the Paris 
— from generating stations in the Central part of France have been 

ummated between the Compagnie Parisienne ? Distribution d'Elec- 
tricite, the Union d’ Electricite and the Societe d’ Electricite de Paris. 
Transmission will be effected over long distance lines, making the power 
available to consumers in Paris and the surrounding territory. 

The three companies are among the ~ est distributors ant pee of 
hydro-electric power in France. ‘Electricite, finan America 
through the International Power Securities yf has completed arrange- 
ments to receive additional large quantities of power from the interior, 

rincipally from the large new hydro-electric plant at Eguzon, in the 
Province of are. a. addition the Union is a large purchaser of electric 
energy from other producers 

Compagnie Parisien enne de Distribution d’Electricite has more than 500,000 
customers, and supplies electricity for more than 3,000,000 residents of the 
part of Paris within the fortifications. Its present productive capacity 
which is approximately <90 000 k.w., is fully utilized and new arrangements 
provide for an additional supply from other companies to meet immediate 

needs. The contract was signed with the approval of the Municipal 
Council.—V. 127, p. 108. 


Utilities, Power & Light Corp.—Listing.— 

The N. Ramenge e has authorized the listing of 172 ,000 additional 
shares of Clans A yr without par value on official notice of issuance and 
payment in full making the total amount applied for 920,000 shares of 
Class A stock. n Dec. 3 1928 the directors authorized the issuance of 
22,000-shares of the 172,000 shares of Class A stock embraced in the present 
application to continue the corporation's policy of offering for purchase 
such stock to Class A stockholders to be paid for by cash dividend for the 
current quarter of 50 cents per share, payable Jan. 1 1929 such sale to be 
at the rate of $20 per share. 

On the same date the directors approved the sale of the remaining 150,000 
shares for cash. All of the stock is covered by a three weeks’ option at 
gruaduated advancing prices in excess of $38 per share, with the proviso, 
that upon the taking - of the first 50,000 shares, said option wy be 
extended two weeks additiona], and upon the taking up of the next 50,000 
shares, said option shall be extended for an additional iod of two weeks 
on the last 50, hares. Itis understood that if the 150,000 shares covered 
by the option are not taken up and paid for in accordance with the option 
and at the times therein specifi fied, the authority granted to list the stock 
shall lapse as to the eet ge thereof not so taken up. The proceeds from 

this stock are to be used by the corporation for the purpose of acquiring 
additional subsidiares and (or) acquiring additional securities of its presently 
owned subsidiaries. 


Comparative Consolidated Income Account for 12 Months Ended Sept. 30. 





























1928. 1927. 
Gross operating revenue------.---------------- $28,445,175 $27,772,022 
PR OPEPOCG TOPOS. 6 onc ccc ccccctcscsccces 327 ,916 366,199 
a ee Pare $28,773,092 $28,138,221 
i cocina abd vancnaneedibaw mn $10,909,399 $11,007,126 
NN SB Si Sac Sap chat a ss as d'etat 4,905 1,941,108 
Taxes (excl of Federal and State).____._..----- 2, 066. 495 1,763,325 
Interest On funded debt... .......cc-cncnue y--- 5,626,267 5,558,301 
RC Or ee OF) UMTUREEE GORE. . 2c cecscccccces 104.496 105,249 
Amortization of debt discount and expense- - - - - - 363 ,690 406 838 
Other charges and 2% normal tax.-__...--..---.- 128,494 150,100 
Net earnings—After fixed charges____....---- $7.579,344 $7,206,173 
Dividends on pref. stocks of sub. & cont. co_.--- 2,274,891 2,152,857 
Net income—before other deductions. ___----- $5,304,453 $5,053,316 
Surplus net earn. of properties prior to acqui..--.  ------ 974,052 
Net income accruing to minority interest_——----- 349,837 149,126 
Net income of operating companies before de- 
preciation and Federal and State taxes____-- 4,954,616 $3,930,137 
Other net earnings of Utilities Power & Light Corp 1,384,041 1,296,711 
Ca SO 0 nics in ae ese Sasa at mae ah 6,338,657 $5,226,849 
Fixed charges of U. P. & Light Corp.—Deb.int_. 1,100,000 278,056 
Interest on unfunded debt - - - - - - aicaen 271 40,735 
Amortization of debt discount and expense_ an ao it 110,007 22,875 
eR” ee ee a eee 19,729 5,561 
Sah: Sad st snc ot se stile daa talento Wt See 1,665,350 1,413,824 
Federal and state income taxes___._.....-..----- 337 .534 460,879 
Net income of Utilities Power & Light Corp. and 
earn. accruing to com. stocks owned by it_--- st 105,765 $3,004,918 
Surplus beginning period--_......-...--------- 11,361,763 5.945.249 
PF. AA eee ee eae 77,272 3,321,759 
Surplus net earn. of properties podem 3 to acquisition 
and net income accruing to minority interest_... —§-_ ------ 1,123,178 
Subsidiary common stock dividends_.........--- Dr .450,563 i$ .-.....- 
I 528 ta tate cn wala cas aimee ae wae $14,094,237 $13,395,104 
Dividends ——U_ P. & Light Corp. Pref. stock. 1,117,860 676,865 
a kn ok we a ie dense Qe oie 1,246,093 702,340 
I ia, Sate us sm ds rts dpi ae oad epsins cae 1,051,175 654,135 
I ns a om mae bahumn 2'506.626 4,324,137 
Consolidated surplus _....-.....--.---.-.--. - $8,172,481 $7,037,625 
Comparative Consolidated Balance Sheet as at Sept. 30. 
1928. 1927. 1928. 1927. 
Assets— $ TAabtlittes— 3 $ 
Prop., plant & Preferred stock. 16,240,500 14,101,667 
equip., &c.~.203,940,215 199,075,324 | Class A (no par)al8,670,609 11,936,239 
Dep. forsink.fd -..... 65,4 47 | Class B (no par) b9,577,394 5,991,973 
Specia! deposits. 1,278,141 1,655,827 | Pref. stk. ofsubs 34,816,712 33,296,583 
Investm ts. -_-... 15,410,653 5,649,573|Com.stk.ofsubs 4,215,330 4,237,362 
Ce bustnanae 6,692,538  5,710,824|Surp. applic. to 
Market. secur. . 381,754 1,710,825 stock of Util. 
Notes receiv. -- 54,976 56,821| P.&L. Corp. 8,172,481 7,037,626 
Accts. receiv... 4,921,036 4, ,301' Surp. applic. to 
Due on stk. subs 344,000 400,000 minority stock 
Mater.&supp.. 3,743,519 3,313,050 of subsid_-.-- 2,506,627 4,324,137 
Cash surren. val. 5%% gold deb. 20,000,000 ,000 ,000 
of policies... 85,209 69,748 | Fund. dt. ofsubs.106,113,500 106,360,000 
Pref. stk. of subs. Equipmt notes. -..... 83,873 
held for exch - 900 1,200| Notes payable... 2,003,852 1,553,778 
Pay. on inv. & Accts. payable. 1,511,579 1,551,936 
prop. in proc. Divs. payable-- 289,026 623,896 
ofacquisit’n.. 5,215,014 1,875,812] Accrued items.. 3,713,594 3,339,987 
Due from affil. Contr. pay. for 
companies... 2,162,384 162,633 purch. of prop 179,960 137,675 
Deferred items . 14,051,531 12,901,132) Mtge. payable__ 1,860 1,860 
Divs. accrued -- 173,363 179,311 
Divs. pay. in Cl. 
A and Cl. B.. 562,091 387,978 
Int. & divs. pay. ck re as 
Items in course 
ofadjustmt.. ...... 743,785 
Consumers met. 
deposits. --- 899,318 937,143 
Notes pay. to be 
liquidated -.. 7,549,000 _____. 
Deferred liab_.. 1,630,693 1,762,271 
Res. for deprec. 16,601,813 17,031,498 
Res. for Fed. & 
State taxes__- 661,077 605,457 
Tot. (each side) 258,281,872 237,228,518] Res. other purp. 1,455,711 1,002,480 





a Represented by 716,134 shares of no par value. 
850,982 shares of no par value.—V. 127, p. 3399. 

Utilities Public Service Co.—Bonds Offered.—Federal 
Securities Corp., Central Trust Co. of Ill., and G. V. Grace 
& Co., Inc., are offering at 984 and int., to yield about 
6.35% $1,650,000 5-year convertible secured gold bonds 
6% series of 1928. 


b Represented by 


Dated Dec. 1 1938; due Dec. 1 1933. Denom. $1,000 and $500 c*. 
Principal and. int. & D.) payable at Central Trust Co. of Illinois, 
trustee, Chicago. eR, als» payable at the principal office of Chase 


National Bank, New York, without deduction for normal Federal income 





taxes not to exceed 2 


Gemeesy agree to a4 timely application the 
Penn. and Conn. property taxes not 4 mile per annem 
Maryland ties tax not 4% mills per annum, District of 
Columbia, Calif. and property taxes not annum, 


en personal 
5 mills per annum, Mich. exemption tax not 
and Mass. income taxes not exceeding 6% 
from these bonds 
Convertible.—Bonds will be convertible at the pe cote of the holder into 
27 class A participat shares of Standard Public Service Co., the out- 
standing shares of which class are listed on the Chicago Stock Exchange. 
Data from Letter of J. E. Albert, Vice-President of the Com raed 
Capitalization eee Upon bg oe A a Financin 





gvee convertible gold bonds, 6% series of 1928_...-- y ,000 
Preferred stock, $7 dividend series (no par ans + ~8 i 10,000 sha. 
Common stock (no SOP VER conetncectcameonsiipaepegounh 20,000 shs 


There will also be outstanding in the hands of the public, upon completion 
of present financing, $6,856,500 principal amount of funded debt of under- 


1 com ies . 
iy te Associated Public Utilities Corp. 


A Delaware 


corporation. Through operating companies controlled by ownership of all 
the common stock (except directors’ peeing shares) of Standard Public 
Corp. and eed Lt, mang tilities Co., will iephone or 


water service to 168 communities ha a combined estimated 
tion of 345,000, located in Ohio, Illinois, lowa, Missouri, Oklahoma, 
New Jersey, West Virginia, Indiana and California. Water service 
furnished to 18 communities having a combined estimated Population of 
122,000. The water systems = have suprammnetey 346 miles of mains 
and 20,915 customers. Telep’ service will be furnished to 150 com- 
munities in seven States nave, a combined estimated Sapaenen of 225 5.000 
Service will be furnished to over 41,000 subscribers through 145 exchanges. 
io details of water and telephone companies included in system, see 

tandard Public Service Co. 127, p. 3246). 

Security.—These bonds will ceneiauae a direct obligation of the com 
and will be secured by de ay and pl e of all of the common cap ital etoc 
(except directors’ qualify shares) of iated Public Utilities ‘Dorp. ana 
Standard Public pte Crp. If any of the ag Ange in process of acquisi- 
tion shall not be ed, the company “vill in lieu thereof {deposit cash 
with the trustee un wr the indenture or under the appropriate ' underlying 
company indenture, such cash to be devoted to such acquisition, to the 
acquisition of other pro y which may not be made the basis for the issu- 
ance of additional bonds and (or) to the retirement of funded debt. (wits 
consolidated properties have been appraised by independent engineers 
subsequent additions at cost) at a net sound valuation of $11 cartes 
Deducting from this total the $6. 856,500 principal amount of underlying 
bonds outstanding, the stocks pl ged as security for this issue iy have 
on the basis of the above valuation, an estimated fair value of the $4,9 23 348 
or over $2,900 for each $1,000 bond of this issue persently to be phim mg 

Earnings. —Consolidated revenues, including earnings of the operat 
properties to be owned upon completion of present financing, for the 1 


months ended July 51 1928 after giving effect to certain non-r 
charges reported by independent engineers, were as follows: 
co Sd | eee arr ae ae a ee eee eee $1,780,333 


Operating expenses, including maint. and taxes (other than Fed. 


income taxes) but excluding depreciation................- 994,114 
Be ES aia ta oni tos oircdiceas aor igs Pusan oh Ab Wir Bos tak Ais nas Sin WSs a a $786,218 
Interest on funded debt of underlying companie to be outst’d’g 379.325 
SUNN Se Ja: ss oh ach Sst tt fa i ace oc on vin th dn a es ac $406 893 
Annual interest requirements on this issue_____.___.....___--- ‘000 


99 
The balance as shown above of $406,894 equals over 4 times the annual 
interest requirements on bonds of this issue presently to be outstanding. 
Purpose.—Proceeds wil] be used in part to pay for the acquisition of a 
part of the above properties, to retire indebtedness, and for other corporate 
purposes = (or) to eimburse the co pony for such expenditures. 
Management.—Through ownership of 90% of common stock Osa 
Public Se Servo Co. will be controlled by Standard Public Service 
Pe bonds are listed on the Chicago Stock Euchange—V. 
, D. ° 


Wilmington & Philadelphia Traction Co.—Name 
Changed to Delaware Electric Power Co.—See latter company 
above.—V. 116, p. 824. 


Wisconsin Power & Light Co.—Bonds Offered.—Hill, 
Joiner & Co., Inec., Halsey, Stuart & Co., Inc., and Paine, 
Webber & Co. are ‘offering $2,500,000 Ist lien & ref. mtge. 
5% gold bonds, series F at 100 and int. 


Dated Dec. 1 1928; due Dec. 1 1958. Interest , pogate J. & D. in New 
York or Chicago, without deduction for Federal income taxes now a 
hereafter deductible at the source not in excess of 2%. Denom. c* $1,000 

$500 and $100 and r* $1,000 or any multiple thereof. Red. all or part, 
at any time, upon 30 days’ notice at the following prices and int.: on or 
before Nov. 30 1933 at 105: after Nov. 30 1933, but on or before Nov. 30 
1938 at 103; after Nov. 30 1938, but on or before Nov. 30 1943 at 71024; 
after Nov. 30 1943, but on or before Nov. 30 1948 at 102; after Nov. 30 
1948, but on or before Nov. 30 1953 at 101: after Nov. 30 1953 but on or 
before Nov. 30 1957 at 100%; after Nov. 30 1957 at 100. Company will 
agree to reimburse the holders of series F bonds, if requested within 60 
days after payment of the tax, for the Penn. and ‘Conn. taxes not exceed- 
ing 4 mills for each dollar of the principal of the bonds, and for the Mass. 
income tax on the interest of the bonds not exceeding 6% of such in 

per annum. Continental National Bank & Trust Co. of Chicago, trustee. 

Issuance.—Authorized by the Railroad Commission of Wisconsin. 


Data from Letter of Marshall E. Sampsell, President of the Company. 

Company.—A Wisconsin corporation. Now supplies vivthout com 
tion, electric light and power service to 222 communities situated in 28 
counties of central and southern W isconsin, including the cities of Beloit, 
Fond du Lac, Sheboygan, Janesville and Monroe. Eleven communit 
are supplied with gas, 4 with water, 4 with street railway, 3 with urban 
bus service, 69 with interurban bus’ service, and 2 with heating service. 
In addition to the territory served direct, the com any wholesales electrical 
energy to 65 tributary communities. The population served, directly or 
indirectly, is estimated to exceed 700,000, and the territory embraces the 
well-known and prosperous manufacturing and dairying country lying 
west and north of the city of Milwaukee. 

Security.— These bonds, in the opinion of counsel, will, together with all 
other bonds issued under the mortga:e, be secured by a lst mtge. on im- 
portant divisions constituting approximatel 45°. of the value of all 
erties now owned by the company, and will be further secured by a 
mtge. lien on the remaining property, rights and franchises of the com- 
pany now owned or wh ch may be hereafter acquired, subject to $12,153,000 
divisional bonds now outstanding and by mortgages which have been c losed, 
and subject as to hereafter | property, to liens existing thereon at 
the time of acquisition. ditional bonds of this series or other series 
may only be issued upon compliance with the provisions of the mortgage 
as outlined in the accompanying letter. 

Earnings 12 Months Ended— Oct. 31°28. Dec.31'°27. Dec.31°26. 





a I ee ce ate eaa $8,568,019 $8,233, 912 $7,088,961 
Oper. expenses, maint. & taxes____-_- 5,113,900 5,069,385 4 692.992 

et ON on nn mn cemmn a 83-454. Le $3. 16s. 527 $2,395,969 
Interest charges on funded debt------ 157 ,865 854,228 


Annual interest requirement on the BE no ’s satel funded debt to be 
outstanding with the public, including this issue, amounts to $1,355,046. 
Capitalizaiion Outstandin, with t ublic. 


Preferred stock 7% cumulative (par »100)__.-..----.------- $11,370,600 


Preferred stock 6° cumulative (par $100)__-_--_--_-----__- 1,010,400 
Ce GENIE DOO I fos ai tecd una One asc aee a ee akandine 10,884,400 
Ist lien & ref. mtge. gold bonds (incl. ‘this. issue)__________ ae ,075,400 
Divisional bonds, mortgazes closed (various issues, 53; and 

maturing 1929 to 1946 inclusive) ----.----------- 2,153 ,000 


a $2,043,400 are 6% series A, due Dec. 1 1942; $1. /182,000 yo 614% 
series B, due ae e 1948; $8,350,000 are 5% series E, due May 1 1956, 
and $2,500,000 will be 5°” ‘series F, due Dec. 1 1958. 

Purpose. dens ove dt will be used to reimburse the treasury, in part, for 
additional property acquired, for expenditures made on account of addi- 


tions and improvements to the properties, and for ether corporate pur a. 
Control.—Company is controlled, through the North West Utilities Co 
by the Middle West Utilities Co. —V. 127, Pp. 2367. 
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INDUSTRIAL AND MISCELLANEOUS. 


Workers Plan Strike in Rhode Isiand Milils.—The first official suggestion 
¢ ie ibility of strike action on the part of union workers employed 
4 oy aay textile mills, which recently effected e reductions 


pay made D during a meeting at Pawtucket of the Rhode Island 
Textile Council; is delegates represent: the 20 textile unions in the 
State were New Yor! Kk ““Times’’ Dec. 46 


t. 17, p. 46. 

Matters Covered in "00" of Dec. 15 = (a) fa vestment trust ¢om- 
Panies (editorial), p. 3300. not group s lating piracy 
making for sham rent °p. ioe (<), otion picture depicting 
activities of N. chang (d) The new capital waexye 
Serer Se GSE Raia Sasa Testis Oo aad 9S. OF 
o yo w um % bon - 
fering of $8, ,000 eee Of fein ntermetly =, D338 S enbs 
Pi 3335. (g) Trading in ackard Motor stock on N gh Radke 
seoastes on ticker Lag. . 3337. (h) N. Y. Stock Exchange or 

directed against trading & floor by em loyees of members, p. 3337 
g x. Y. Coffee & Sugar Exchange consid $a - trade in securities 
Te. — and allied companies, p. 3338. (j) N Produce Exchange 


begin trading in securities on Dec. 19, p. 3339. Yaw Closing of sub- 
cuviption books to offering of 444% Treasury certificates; two issues over- 
subscribed, p. 3342. (1) Tax refund of $989,833 made by Treasury Dept. 
to Senator uzens, p. 3342. = Pres. Coolidge asks Congress for an 


additional appropriation of $75,000 
ously collected. p. 3342. 
Delaware, p. 3346. 


Abitibi Power & Paper Co., Ltd.—Omits Common Div.— 

The directors have decided to omit the quarterly dividend of $1 per 
share ordinarily paid about Jan. 20 on the common ow gael no par value. 
This rate had been paid sary, ly throughout the current year. [For record 
of dividends paid since 1919, see the Railway and Indus 1 Compendium”’ 
of Dec. 12 1928, page 4—Ed.]—V. 127, p. 2230. 


Abraham & Straus, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of $5. 150,000, 
15-year 5% % gold debentures, due Oct. 1 1943.—V. 127, p. 2821 


Adams-Millis Corp.—Listing.— 

The New York Stock Exchanze has authorized the listing of 156,000 
shares of common stock without par value, which are issued and out- 
standing in the hands of the . with authority to admit to the list 
17,500 shares of common stock on official notice of exercise of common 
stock purchase warrants, making the total amount applied for 173,500 


shares. 
Earnings for Period from Apr. 7 1928 to Sept. 30 1928. 
Sales, NE St ha ne i POA Oe ek iw Garde se La 244,805 


.000 for the refunding of taxes errone- 
(n) Bankitaly Co. of America incorporated in 





cost of sales, incl. $63,876, for depreciation._____________ _... 2,618,780 
Selling, administrative and oo Te ree 188,729 
i i, ys deta ITS oa old lh _-- $437,295 
Miscellaneous income. ................ bie Sima P * — 14,191 
oe a ee ee Se ere eee ee $451,487 
ee Ser eerere a) cme) See ene ane sme 53,005 
wat lee fake stare et ads & ee eh ie tne whee . $398,482 
ae ee ee eee 39,375 
GE RTE COIS. GP NED 6 a i eee eee ei ecm ew eusca swe - 359,107 
ees er GUAPO OM) COMMON BODE. 6 a ae os ns i cence scene $2.04 

Balance Sheet Sept. 30 1928. 

Assets— TAabtltites— 
Plant and equipment-.-....--- v$862,682 | 7% first preferred stock --.--_. $1,750,000 
aac sabi teal Ghai nei dene dna dn ava 656,923 | 7% 2nd preferred stock...... 500,000 
Marketable securities --._.-.- 604,736 ' Common stock. ............- x156,000 
Accounts receivable, customers ean’ 122 | Accounts payable, trade------ 47,073 
PRES ohtctin cewanenes 2,253 | Accr. wages, taxes & oth. exps_ 45,183 
Reserve for Fed. inc. tax... -- 8,380 
foo ee 347,972 
| PPR 5c tso8 cas tam 359,107 
a a eee $3,333,716 


x Represented by 156,000 shares of no par value. y After $631,087 
reserve for depreciation. —V. 127, p. 2091. 

Air-Way Electric Appliance Corp.—Eztra Div., &c.— 

An extra dividend of 12% cents per share has been declared in addition 
to the regular quarterly cash dividend of 50 cents a share on the —— 
stock, no par value, both payable Jan. 1 to holders of record Dec 

For the first 10 months of 1928 —** reported net profits of 2. 137, - 
122 after charges and Federal taxes 127, p. 2958. 


Allied Motor Industries, Inc.—Acqguires Control of | Cc 
Van Sicklen Corp., formerly Elgin Clock Co.— 


The company formerly Le oy, Motor Co., has acquired control of Van 
Sicklen Corp., formerly Elgin Clock Co. See Van Sicklen Corp. below. 


Allied Packers, Inc.—Receivership. 

Frank R. Wharton on Dec. 20 was pcs th . enditees receiver for the 
company by Federal Judge James H. Wilkerson of Chicago. Mr. Wharton 
was appointed receiver in equity Dec. 19 in Detroit, where the company’s 
largest plant is located, by Federal Judge Charles C. Simons. Mr. Wharton 
who was President of the company for a —: said ancillary proceedings 
are to be instituted tn all cities in which the company operates. He said 
approval would be sought in Federal Court for a reg of the com- 
pany fae consolidation with the Hy-Grade Food Products Corp.—V. 127, 
p 


Alpha Portland Cement Co.—New Director.— 

Robert Struthers, partner in the firm of Wood, Struthers & Co., has been 
elected a director of the Alpha Portland Cement Co. Mr. Struthers is also 
a director of the Borden Co., Yale & Towne Manufacturing Co., and 
Merrell-Soule Co.—V. 126, p. 3758. 


Aluminum Goods Manufacturing Co.—Common Stock 
Sold.—The Union Trust Co. of Pittsburgh, announces the 
sale of 200,000 shares of common stock at $20 per share. 


Dividends exempt from the present norma! Federal income tax. Transfer 
Agent, Union Trust Co. of Pittsburgh. Registrar, Fidelity Title & Trust 


Co., Pittsburgh. ; 

Capitalization— 1 oars Outstanding. 
Common stock (no par value)________--__-.. 200,000 shs. *1,128,320shs. 

* 71,680 shares reserved for future alotment eo sale mainly to employees. 

At a meeting of the stockholders held on Dec. 12 1928 the articles of 
incorporation were amended in order to prowide, among other things, for 
the recapitalization of the company and for the exchange of each outstand- 
ing share of present common stock of a par value of $100 for 10 shares ef 
common stock without nominal or par value with the result that with the 
addition of this offering of 200,000 shares, there will presently be outstand- 
ing a total of 1,128,320 common shares of no par value. 

In addition to the management owning a substantial amount of stock, 
the Aluminum Co. of America is also a larze minority stockholder. Through 
a stock purchase plan a large number of employees have become owners, 
and provision has been made for future allotment and sale of stock to 
employees. 

Data from Letter of George Vits, President of the Company. 


Company.—Incorporated in New Jerse Started operations in 1909 
with an original paid-in capital of $504. Through the re-investment 
of surplus earnings the company has steadily and consistently developed 
and expanded its properties. After giving effect to this financing net 
assets will amount to more than $14,900.000. Annual sales have increased 
from $516,146 in 1909 to more than $14,000,000 for the current year. 

The company is the lar.est manufacturer in the United »tates of alumi- 
num cooking utensils which are nationally advertised under the well- 
known trade names of ‘“‘Viko”’ and ‘‘Mirro aluminum,” and also manu- 
factures aluminum special goods. These products furnish a diversified 
line of more than 2,500 articles which are marketed through sales offices in 
important distributins centers as well as through the company’s well 
established sales organization. 

The company’s plants are located at Manitowec and Two Rivers, Wis. 
Additional facilities are being constructed at the Manitowoc plant which 





will cost sppecrimnatel $700,000, and which it is expected will be com- 
Jonny Po 8 PR An of the plants are maintained at a high standard_of 
ri) ng oar 

Earnings .—For . the past 5-years net earnings of the company, after all 
charges Taeiuding Federal taxes > oma "foeral allowances for depreciation and 
depletion, have averaged $1,767,696, and in no single year during this 

od have such earnings been less than $1,381,239. For the nine months 
So Sept. 30 1928, net earnings as defined ‘abeve amounted J $1, 445,405 
and it is conservatively estimated that for the year ending Dec. 31 1 1928 
they will at least gqual average earnings for ered five yar. 

Since its inception, the com ar has never had an unprofitable year and 
dividends have been’ paid ng in 1910 upon the common 
stock. It is the present intention. of of the company to pay dividends upon the 
stock at the rate of $1.20 a share annum, payable in equal quarterly 
installments on Jan. 1, 


a 1, July 1 and Oct. 1. 
Listing.—Application will be "made to list this stock on the Pittsburgh 





Exchange. 
Pro Forma Condensed Balance Sheet as of Sept. 30 1928. 
Assets— Liabtliities— 
Cash on hand and in banks.. $4,947,880 / Accounts payable. ......-.-. $660,538 
Customers’ notes & accts.rec. 1,354,308} Res. for Federal income taxes 341,090 
Accrued interest receivable - - 29,303 | Res. for other taxes & wages. 304,1 
Finished & semi-finished prod. 2,798,674/| Div. pay. Oct. 1 1928.....-. 185, 
Raw material & supplies.... 1,668,558 | Common stock (no par) ..-.-. 12,983,200 
Inv. and secured loans---.-. S04, BES | WERE. « « canctscusviaecats ,924, 
Sundry accts., notes & advs. 
rs 305,893 
ha <p ahaa iat tne hacen dca 4,834,679 —— 
Deferred charges_.......... 95,041; Total (each side).......-.- $16,398,854 
—VvV. 116, DP. D. 79. 


American igs ar Co.—Vice-President Resigns.— 

Gerson J. Brown, Vice-President since 1925, has resigned. uncing 
Mr. Brown's resignation, President Junius Parker said: lad my aon within 
the Pine contemplation of the management to recommend to the directors 
the of the vacancy created by the resignation of Mr. Brown. R. M.C 
Glenn continues as Vice-President, and will be in charge of sales, and 
Nathan Weiss continues of course as Vice-President in charge of leaf 
purchases and manufacture.”’ 

Mr. Parker announced that Frank W. Harwood, avers 2 ttistog 
since 1924 of the American Tobacco Go. and before that Advert 
Manager of General Cigar Co., had resigned his position with American 
Tobacco Co. and had become Advertising Manager of the American 
Cigar Co.—V. 126, p. 1509. 


American Department Stores Corp.— Sales &e.— 


11 Mos. Ended Nov. 30— 927. 
Se eee eee err SS 631, 141 $8, 537. 392 $3. 093 749 
President L. L. Jay announced that all the rights to buy new common 
stock at the rate of one new share at $15 a share for each 10 shares held as of 
Nov. 28, have been exercised. The exercise of these rights, offered ex- 
clusively to stockholders of record on the Or date, give the 
corporation additionai cavital of $337 ,500.—V. 127, p. 3248. 


American Founders Corp.—Listing.— 

There have been placed on the Boston Steck Exchange list 1,595,947 
shares, without par value, common stock. These shares were represented 
by certificates of deposit for common shares of American Founders Trust 
the previous form of the corporation, but these certificates of deposit of 
the trust shares are exchangeable for common shares of the corporation 
on and after Dec. 10 1928, on the basis of two shares of common stock 
for each certificate of deposit of trust common shares. 

Transfer Agents. " irst National Bank, Boston and Seaboard National 
Bank, New York, : 

Rail Re Shawmut Bank, Boston and Chemical National 
Bank, New York.— V. 127, p. 3400. 


American Life Insurance Co.—Listing.— 

The Detroit Stock Exchange has approved for listing 5,000 shares ef 
common stock (par $50). 

The company was incorporated Jan. 24 1°07. On Oct. 19 1907, the 
company began selling insurance with Detroit as the home office. They 
have rapidly grown and are now engaged in the life insurance business, 
operating branches in cities in Michigan, Minnesota, Missouri, Arkansas, 

Ohio, Pennsylvania, Illinois, Iowa, Kansas and Oklahoma. 

Balance Sheet as of Oct. 31 1928. 
Liabtltites— 
Reserve for all policies in force 
incl. disability reserve._..$12,270,214 


Assets— 
First mtges. on real estate -..$10,131,244 
Municipal bonds 28,308 


Collateral loans. ........-.-- 751 | Reserve for installment trust 
Policy loans and renewal pre- benefits not yet due... ._- 392,971 
mium notes (net)......-. 2,486,410 | Res. for present value of dis- 
red era 689,120} ability benefits not yet due 179,857 
Aiba entindicianb teib hte We edn att 199,291 | Reserve for unpaid claims in 
Tax, certificates. ......----- 1,724| course of adjustment. ...... 85,196 
Interest due and accrued---.- 291,120) Res. for prems., int. paid in 
Def. & uncoll. premiums(net) 260,131| adv. & divs. left on deposit 78,247 
Res. funds apport. and set 
aside for annual div. policies 35,067 


Reserve for agts. credit bal.. ain 








Reserve for taxes........... 456 
Reserve for all other liabilities 66,538 
Contingency fund.........- 97,267 
SS EN 250,000 
Surplus to policyholders. .-... 585,091 
, a a ee ae Re $14,088,098; Total......-....-..--... $14,088,098 


American Mine Owners Casualty Corp.—Organized.— 
Organization of this fy insuran under Pennsylvania laws to acquire 
and take over the casualt; urance business heretofore controlled by the 
Insurance Management is announced by President Evan I. Reese. 
This business was formerly  Rinced with stock and mutual insurance com- 
panies by the Insurance Management Corp., which latter company will 
control a substantial interest in the new organization. This management 
ounnesy has been engaged in this type of insurance underwrit: for 
ears 
e corporation is now licensed in Alabama, Illinois, Indiana, Ken- 
tucky, Pennsylvania and Virginia and is under the supervision ‘of the 


Pennsylvania insurance d ment. Its capitalization will consist of 
shares of $10 par value capital stock, all of which will be presently 
outstanding. 


The consolidated balance sheet of the Corperssiaa ¢ as of is of Gaps. 30 1928, 
show total assets of $1,250,315, according to f this sum, 
$600,199 was for the account of cash in AR Tk <o™. of business 
initially transferred to the American Mine Owners Casualt. 7 Corp. ie 
involve an amount in excess of $1,500,000 in premiums annually, according 

to Mr. Reese, who added that the ‘corporation plans extending its operations 
into other states in the near future. 


American Surety Co.—To Split Up Stk.—Eztra Div.— 

The stockholders will vote Jan. gt on changing the authorized capital stock 
from 100,000 shares, par $50, to 200,000 shares, par $25, and on approving 
the issuance of two new shares in exchange for each $50 par share. 

The directors have declared an extra div. of 4% in addition to the regular 
y pee y div. of 5%, both pergite Dec. 31 to holders of record Dec. 22. 

n extra div. of 2% was paid in Dec. 1926 and 1927. The div. rate was in- 
creased from 16% to 20% sani annum beginning with the Mar. 31 1927 
payment.—V. 127, p. 2368 


American Tobacco Co.—Advertising Appropriations .— 

One of the largest newspaper advertising appropriations ever devoted to 
a single product will be spent by the company in 1929 to promote thesale 
of Lucky Strike c igarettes. President George W. Hillon Dec. 16 announced 
that next year's direct advertising budget for its principal band of cigarettes 
will total $12,300,000. This sum does not include sales or trade expenses 
—V. 126, p. 2479. 


Anchor Cap Corp.—Listing. — 

The New York Stock Exchanse nas authorized the listing of 37,500 
shares of $6.50 dividend convertible preferred stock without par value, and 
144.000 shares of common stock, without par value, with authority. to add 
75,000 sharas of commen stock upon official notice of issuance in con- 
version of the convertible preferred stock, making the total amounts 
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applied for 37,500 shares $6.50 dividend convertible preferred stock and 
219,000 shares common stock. 
Consolidated Balance Sheet, Sept. 30 1928 (Giving Effect as at that Date to the 
Cash and Other Ttransactions Incident to the Actual Transfer of the 
Properties to the New Company.) 


Assas— . | TAabtltttes— 
a $114,497 | Preferred stock.........---- $3,750,000 
Notes & accounts receivable... 522,617 Common stock...........-.- ¥v3,600,750 
Inventories. ......-.- hagacke 891,203 | Current—Notes payable- ---- 535,200 
Prepaid insurance & taxes, &c. 21,539 | Accte. pay. accr. wages, 

Land, bidgs., mach., equip... 3,944,178) commissions, &c.....--- 311,518 

Patents & patent rights..-..- 3,814,608 Prov. for Fed.& Can.inc.taxes 121,959 
Organization expense. ..-.-.--- 50,000 Uncap. apprec. of subs. fixed 

i SS eee x432,364 

Earned surplus of subsidiaries. 606,851 

DOO. onviscsecatwestewcks SO DEG S48) § TOM bcm ciiekeidcusce $9,358,643 


x Amount of the consideration rece'ved for stock issued determined by 
the board of directors, pursuant to the Delaware statute, to be paid-in 
surplus, said amount being the excess of the value of the tanszible assets of 
the subsidiary companies, as appraised independent appraisers over 
their book value. y Represented by 144,009 no par shares.-—V. 127,p.1579. 


Anglo-American Corp. of So. Africa, Ltd.—Operations. 
The following are the results of operations. for the month of Nov. 1928: 


by 


Tons otal 
Milled. Revenue. Costs. Profit. 
S@rakpan Mines, Ltd. ..- 83 ,500 £137,794 £83,740 £54 ,054 
Srrings Mines, Ltd... .-- 67 500 140,924 72,384 68 ,540 
West Springs, Ltd....-.__-_ 60,000 78,504 55,886 22,618 


—V. 127, p. $249, 2533. 


Armour Fertilizer Works, Inc.—Bal. Sheet Oct. 31.— 
(As Filed wth the Massachusetts Commissioner of Corporations.) 





1928. 1927. | 1928. 1927. 
Assas— z bd | TAabtlittes— 3 s 
Real est. & mach y 14,097,703 13,487,444 Capital stock..... 1,000,000 1,000,000 
Due for Armour & Mortgages - ._....12,214,666 12,214,666 
Te; GAG Ss. ' wbeace 1,005,483 Accts. payable,&ec. 819,402 617,717 
Merchandise--.-_. 6,005,836 5,328,614 Surplus.._..-..-- 17,014,657 16,257,891 
Notes rec. & accts. 
receivable... .-.. 9,690,371 9,932,642 
eee 651,054 173,650 
Securities........ 1,097,780 29,293 
Deferred charges-. 92,303 133,148 Total (each side) _31,048,725 30,090,274 


—V. 125, p. 3484. 
Associated Rayon Corp.—Depositary.— 


The American Exchange Irving Trust Co., 60 Broadway, N. Y. City, 
has been appeinted depositary, under agreement dated Dec. 1 1928, for 
200,000 shares preferred and 100,000 shares of common stock. See also 
V. 127, p. 3093. 


Auburn (Ind.) Automobile Co.—A. B. Leach & Co., 
Inc., Acquire Substantial Interest in Company.— 

A. B. Leach & Co., Inc., who for many years have been specializing in 
the underwriting and distribution of bond issues, have acquired a substan 
tial interest in the common stock of the Auburn Automobile Co., according 
to an announcement. The purchase of this stock in the open market, it is 
stated, does not constitute new financing on the part of the company. 
The purchase of this stock has been chiefly responsible for the advance in 
these shares durinz recent weeks. 

In connection with the announcement of the acquisition of the stock, 
the bankers state that the purchase was made after a complete survey of 
the properties and upon the information that the company will continue to 
expand along the conservative but azgressive policy followed since the in- 
ception of the corporation. At the present time Auburn has approximately 
$5,000,000 cash on hand, a financial condition which has led the manaze- 
ment to turn down new financing proposa!s to carry on its expansion pro- 
gram.—V. 127, p. 3401. 


Aviation Corp. of the Americas.—Pan American Air- 
ways to Operate 20,000 Miles Weekly on Three New Routes.— 


Three new air mail routes between Miami and Havana, Nassau and the 
West Indies, calling for 19,996 miles to be operated weekly under contracts 
awarded by the U. 8. Post Office Department, will be inaugurated within 
the next 15 days, it was announced this week by J. M. Eaton, general 
traffic manager of the Pan American Airways, Inc., the operating company 
for Aviation Corp. of the Americas. 

The new international air routes which are ready to go into operation 
will clip a full business day over best previous travel time between New 
York, Chicago, St. Louis and Havana and will be 3314 hours faster to 
Santiago de Cuba on the route through Cuba from Miami to Port au Prince, 
Haiti, Santo Domingo City, Dominican Republic, and San Juan, Porto 
Rico at the far tip of the West Indies. The air line between Miami and 
Nassau, in the Bahamas, will be operated in two hours against 16 hours 
by steamer. 

Three Airliners daily, accommodating 12 passengers each, will be oper- 
ated between Miami and Havana direct. Three days each week through 
service will be provided to the Bahamas and to the West Indies, via Havana, 
on routes totaling 1,808 miles in length, 8,640 miles will be flown on the 
West Indies line, weekly, 8,008 miles on the Havana line and 1,260 miles 
on the Miami line. The fourth air mail contract held by Pan American 
Airways, Inc., calling for daily air service from Miami to the Panama 
Canal Zone, a distance of 2,327 miles through Central America, is expected 
4 a ina during the early part of 1929, Mr. Eaton stated.— 
v. oS ; 


Bachmann, Emmerich & Co., Inc.—Further Data.— 

In connection with the offering of $1,000,000 series B 7% conv. cumul. 
pref. stock and 40,000 shares (no par) common stock in units of 1 share 
aS. and 2 shares no par common, noted in our issue of Dec. 15, a circular 
issued by the company affords the following: 


Capitalization Authorized. Outstanding. 
Preferred stock 8%---.----------------------- $500,000 $274,800 
Pe, SR See eas 1,000,000 1,000 ,000 
Pe, iu Yk | 9s Eee ea 1,000,000 1,000,000 


[emo Same Cie wer) 200,000 shs. 120,000 shs. 

Pref. C stock 64% %, $1,000,000. Authorized by the stockholders, to be 
issued at the discretion of the board of directors. 

All pref. shares are of equal priority, both in dividends at their respec- 
tive rates and in liquidation at their respective par values. 

History & Business.—Incorp. in New York in 1918, succeeding a partner- 
ship of the same name, established in 1898. It is one of the largest insti- 
tutions engaged in textile banking business, acting as factor for textile and 
kindred industries. 

The business of the company is commercial banking—the financing of 
staple commodities, against which money is advanced. These advances 
are always against readily salable merchandise in the company’s custody. 
The financing of accounts receivable, satisfactory to the management, 
forms a large part of the daily operations. The company thus maintains 
its assets in liquid form. as the accounts receivable are reconverted into 
cash, and this cash reinvested in like manner, thus providing a quick and 
constant turnover of capital averaging seven to eight times a year. 

Earnings.—Company and its predecessor partnership company has not 
had an unprofitable year in its entire history. Giving effect to non- 
romeras charges, for the past five Fg the average profit has been 
$261,322, and after preferred dividend, but before taxes, $206,908, many 
times dividend requirements and leaving a substantial sum for common 
stock dividends. ith the additional a provided through the sale 
of this issue, larger earnings may be reasonably expected in the coming years. 

Redemption and Sinking Fund.—Beginning with Jan. 31 1931, the sink- 
dng fund provides for the retirement annually of at least 3% of the out- 
standing pref. B stock, either by call, by lot, or in the open market at not 
more than call price. The ‘‘B”’’ stock is callable at 105% on 30 days’ 
notice, either in whole or in part, and may be converted into common stock 
up to the date of redemption at the exchange price provided in the certifi- 
cate as mentioned below. 

Conversion Privilege.—Holders of the 7% cumul. conv. pref. B ($50 par) 
may convert their shares into no par common stock of the company on 
the following basis: At $40 per share up to and incl. Jan. 31 1931; at $45 
per “eo to and ‘incl. = 31 1932; at $50 per share up to and incl. 
‘Jan. . - 





In case of call, efther for sinking fund or by the board of directors, in 
whole or in part, the series B 7% pref. stock may be converted into com. 
stock in the manner a. above set forth at the exchange value then 
orevailing as above sp s 
‘ Diridends.—Dividends on the pref. stock have been regularly paid each 
quarter. An initial dividend of 50 cents a share has been declared on the 
common stock, payable Dec. 30, to holders of record Dec. 15. 

Listing.—After the completion of the present financing, application for 
listing its shares on the New York Curb Exchange will be made by the 


company .—V. 127, p. 3401. 
Bankers Securities Corp., Phila.—Stockholders of 


Bankers Trust Co. of Philadelphia Given Rights.— 
The Bankers Trust Co. of Philadelphia has offered to stockholders o 
record Dec. 31 the right to subscribe to one-half share of partic. pref. 
stock and one-quarter share of common stock of the Bankers Securities 
Corp. at $67.50 a unit for each share of Bankers Trust Co. stock owned. 
The offering has been underwritten by a syndicate headed by Albert M. 

Greenfield and William Fox. 
Earnings Seven Months Ended Dec. 11 1928. 


Gross earnings ees : . s -- $2,729,031 
Organization and operating expenses_____------ 165,132 
leserve for taxes, interest, &c bob Dic. seeder 362,134 
Net profit oe | HERE : eros $2,201,764 
Dividends paid fa pieaiaate de inlet edi 572,77 
Balsnes, SPINE... nb ck cic ahestats bdeween ee oe ee $1,628,990 
Balance Sheet Dec. 11 1928. 
Assets— | TAabtlittes— 
areca ade ao consti ng ns eis $2,608,834 | Preferred stock..-.....-..-- $8,500,000 
Investments and loans...... 16,875,907 | Common stock........---. 1,500,000 
Accrued interest.......---- 63,999 Loans from banks........-.- J y 
Office equipment_-.-.-.-.--- 6,937 | Dividends payable. ...----. 433,333 
Prepaid insurance..-...--.-- 1,945 Res. for taxes, int., &c_._..- 362,134 
| Adv. pay. on new stock subs. 133,165 
————_—__| Earned surplus........-.--. 1,628,990 
Total (each side)........- $19,557,622 | Paid in surplus_.......--.- 2,000,000 


—V. 127, p. 3401. 


Barnsdall Corp.—New Well.— 

This corporation and the Rio Grande Oil Co. report Luton-Bell No. 3, 
Elwood property, Santa Barbara, Calif., drilled 150 feet in the sand, 
total depth 3,326 feet, flowing at the rate of 5,000 barrels per day. This 
is the fourth producing well in this field and with the other three pinched 
in, are er i better than 15,000 barrels of clean 39-gravity oil.— 
V. 127, p.< R 


Beachton Court Apartments (Rogers Park Building 
Corp.) Chicago.—Bonds Offered.—An issue of $350,000 
lst mtge. 6% serial gold bonds is being offered by Straus 
Brothers Investment Co., Chicago, at prices to yield from 
534 % to 6% according to maturity. 

Dated Dec. 1 1928; due serially 1931 to 1938. Int. payable J. & D. at 
offices of Straus Brothers Investment Co. Red. as a whole or in part 
upon any int. date, in inverse numerical order, at 102 and int., on 3 weeks’ 
notice. Denom. $1,000, $500 and $100 c*. Normal Federal income tax 
up to 2% paid by the mortgagor, Herman S. Strauss (of Straus Brothers 
Investment Co.), trustee. 

Security.—These bonds are secured by a Ist mtge. on the land—owned 
in fee simple—and on the building now under construction at the south- 
west corner of Pratt Boulevard and Ashland Ave., Chicage. Appraised 
valuation of land and building, $584,312. : 

Guaranty.—Payment of principal and interest is personally and uncon- 
ditionally guaranteed by Leon F. Urbain, the architect of the project, and 
prominent stockholder in the building corporation. 


Beaver Mills.—Annual Report.— 





Year Ended 9 Mos. Ended 














Period— Sept. 29 ’28. Oct. 1 "21. 
Sales_- AS ; sicusas GLj085,100 $1,405,446 
Cost of sales Sees § 2% Ree 1,668,648 1,296,732 

Gross profit _ - Se eee eee .. 1oss$23,.473 $108,714 
TN RE Ea a Eee 31,047 33,335 

ORE AIUD ais 6 in iS a pate one oni gis $7,575 $142,049 
General, selling and administration expenses - _ _ 135,310 115,172 
Interest on bonds, bank loans, &c__________-- 89,204 61,513 

RMN? 2, aie 8g by gy a eR oe ee ea $216,938 $34,635 
Profit from price adjustment on fabric contract. ____-_ 40, 

eh ibe. - ce eh Oe Ce : $216,938 prof.$205,365 

Comparatire Balance Sheet. 
Assets— Sept. 29 28. Oct. 1 28. Liabilittes— Sept. 29 28. Oct.1 28. 


Land, bldg., mach. Preferred stock... $650,000 $650,000 
& equip. (icss de- ;Common stock___y1,576,404 1,816,093 
preciation) _..-- $2,267 ,041x$2,341,549| Funded debt_-._.. 816,000 964,500 








Inventories -.._-- 351,599 728,521) Trade creditors, 
Acc ts receivabie-_- 76,951 155,776; payroll & acerd 
Matketable secur. 89,200 1,000; liabilities _....- 64,497 128,622 
i. , SS ae 284,369 288,512 | 
Deferred charges_-_ 37,741 43,856 | 
TE etecu come $3,106,901 $3,560,214| TOS cian aisemd $3,106,901 $3,559,214 


x Including Waterford plant acquired in 1927 at asound value of $765,821, 
ess a special reserve for the Waterford and North Adams plants of $676,000. 
y 25,000 shares of no par value.—V. 126, p. 255. 


Bessemer Limestone & Cement Co. 
Class B Dividend Declared.— 


The directors have declared the regular quarterly dividend of 75c. p e 
share on the class ‘‘A’’ common stock and a dividend of $2.50 per share on 
the class ‘‘B’’ stock, no par value, both payable Feb. 1 to holders of recerd 
Jan. 20. A year ago a dividend of $1 per share was paid on the ‘‘B’’ stock. — 


V. 125, p. 2940. 
Blaw-Knox Co., Pittsburgh.—5% Stock and 2(\-Cent 


Special Cash Dividend.— 

The directors have declared a 5% stock dividend on the common stock 
(no par value) and a special cash dividend of 20c_ per share, pare Jan. 14 
to holders of record Dec. 24. A 10% stock dividend and an extra cash 
dividend was declared a yeaf ago on the then eo 4 $25 par value 
common stock, which was later split up on a 3-for-1 basis. An extra of 
$1.25 per share was paid in Dec. 1926, while in Dec. 1927 an extra payment 
of $1 per share was made.—V. 127, p. 3094. 


(E. W.) Bliss Co.—To Get ‘‘ Jupiter’? Aero Engines in 
Production by February.— 

President F. C. B. Page announces that production of the famous Bristol 
aero engine, the Bristol-Jupiter, by the above company, manufacturers of 
heavy machinery in the United States, will be under way on a quantity 
scale by Feb. 1. The engine, to be known in the United States as the 
Bliss-Jupiter, will be manufactured under exclusive U. S. license from the 
Bristol Aeroplane Co., Ltd., of Bristol, England.—V. 127, p. 1810. 


(Sidney) Blumenthal & Co., Inc.—14% Back Dividends.— 

The directors have declared a dividend of 14% on the 7% cumul. 3 
stock, par $100, payable Feb. 1 to holders of record Jan. 15. This is on 
account of accruals totaling 24% %. 

Dividends were recently resumed on this issue by the declaration of a 
regular quarterly dividend of 134%, payable Jan. 2 1929 to holders of 
record Dec. 15. The last previous quarterly distribution was made on 
April 1 1925.—V. 127, p. 3401. 


Boeing Airplane & Transport Corp.—Merger of Air- 
plane Companies.—The activities of the Pratt Whitney 


(Del .).—Larger 


Aircraft Corp. of Hartford, manufacturers of the famous 
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Wasp and Hornet air-cooled airplane motors and the Chance, 
Vought Corp., manufacturers of the well-known Corsair 
observation planes, will be consolidated with the Boeing 
Airplane & Transport Corp. of Seattle, one of the foremost 
manufacturers of airplanes in the world and a leader in com- 
mercial air transportation, under the auspices of the Na- 
tional City Co. and the Pacific National Bank of Seattle: 


The name of the new corporation will be the United Aircraft & Transport, 
organized as a holding company, the consolidated c ration will own all 
the stock of the Pratt & Whitney Aircraft Co., the Boeing Airplane Co., 
Boeing Air Transport, Inc., the Chance Vought Corp. and over 70% of 
the stock of P ic Air Transport, which companies embrace these three 
major lines of endeavor in the aeronautical industry—engine production, 
aed par construction and transportation of the United States mails, as 
well as ngers and express. 

All the subsidiary companies will continue with the same respective 
Managements and pm g pce and with no change whatever in the 
individual policies pursued heretofore. The consolidated corporation will 
have an authorized capitalization consisting of 1,000,000 shares of 6% 
preterred stock of $50 par value, and $2,500,000 shares of common stock. 

he ee presently to be outstanding will comprise approximately 
$12,000,000 par value of the preferred shares and about 1,500,000 shares 
of common stock. 

Acquisition of the entire common stock of the Pratt & Whitney Aircraft 
Corp. will be accomplished through the issuance of shares of the new cor- 
Poration’s common stock. Stockholders of Niles-Bement-Pond Co., which, 
controls half of the common stock of the Pratt & Whitney Aircraft Co. 
will receive approximately 214 shares of common stock of the United Air- 
craft & .Transport for each share of Niles-Bement-Pond common stoc! 
now held. In the same manner common shares of the new ration’s 
stock have been authorized in connection with the acquisition of the entire 
or stock of the Chance Vought Corp. 

illiam E. Boeing, President of the Boeing Airplane & Transport Corp., 
will be Chairman of the board of the U 


nited Aircraft Transport. Frederick 
B. Rentschler, President of the Pratt & Whitney Aircraft Corp. will be 
President; Chance Vought will be Vice-President, and Charles . Deeds 


will be Secretary and Treasurer. In addition to these the board of directors 
will include the following: 

Col. Edward A. Deeds (director National City Bank), New York; Philip 
G. Joinson (President Boenig Air Transport, Inc. and Boeing Airplane 
Co. FE Charles F. Kettering (Vice-President, General Motors Corp.); Kenneth 
R. gsbury (President Standard Oil Co. of Calif.); Charles K. Knicker- 
bocker (Vice-President, Griffin Wheel Co.), Chicago; William B. Mayo, 
chief engineer (Ford Motor Co. of Detroit); George J Mead (Vice-President 
and chief engineer, Pratt & Whitney Aircraft Corp.); Gurney E. Newlin 
fof the law firm of Newlin & Ashburn), Los Angeles; Gordon S. Rentschler 

Asst. to President, National City Bank), New York: Joseph P. Ripley 
Vice-President, the National City Co.); Orville W. Tupper (Secretary and 
er, Boeing Airplane & Transport Corp.). 

Discussing the move, Mr. Rentschler pointed out that the Wasp and 
Hornet engines have twelve world’s records to their credit, including the 
altitude record for both land planes and seaplanes, the American Trans- 
a non-stop record in both directions; and the round-the-world 
record. 

The comment of Mr. Boeing, whose company operates the transconti- 
nental air transport system between Chicago and he Pacific Coast, and 
carries 25% of all the United States air mail, dealt with the certain prospect 
for the development of passenger air travel at a more rapid pace, now that 
the carr of the United States mails has been put on a sound business 
basis. he consolidation which has been worked out is regarded by _aero- 
nautical experts as a move in the direction of integration, the new United 
Aircraft Transport bringing together leaders in the respective fields of 
engine production, airplane manufacturing and transportation of mail, 

ers and express. 

Mr. Rentschler described the transition from almost exclusive production 
of airplane engines for the Navy and later for the Army, to general pro- 
duction, including a fulfillment of military requirements, as well as the 
n of commercial aviation, as the natural move in line with the rapid 
development of commercial aviation. Mr. Rentschler pointed out tnat 
Pratt Whitney engines at present furnish motive power for such com- 
mercial air transport companies as Boeing Air Le ar a National Air 
Transport, Western Air Express, Transcontinental Air Transport; Pan 
American Airways; Universal Air Transport; Northwest Airways, and 
Pacific Air Transport, and further, that Pratt & Whitney engines are used 
by Army and Navy pursuit observation and bombing planes, and com- 
mrrcial seaplanes, land planes, flying boats and amphibians. 

Mr. Vought, whose company has been one of the leading producers of 
military airplanes since the war, stated that with the recent tremendous 
growth of commercial aviation, his organization now contemplates ex- 
penny into the commercial airplane manufacturing field. The famous 

ought ‘‘Corsair’’ airplane now in current production for the United States 
Navy, holds four world’s records for altitude and s ; 

Based on prices of Boeing Aircraft & Transport Corp. rpeferred and 
common stocks which are listed and traded in on the New York Curb, 
the presently outstanding stocks of the new corporation would have a 
market value in excess of $150,000.000, by far the most ambitious project 
yet undertaken in aviation. —V. 127, p. 3249. 


Boott (Cotton) Mills.—Pays Larger Dividend.— 

The company on Dec. 1 paid a quarterly dividend of 5% on the out- 
standing 12, shares of capital stock (par $100). This compares with 
quarterly dividends of 24% Pay aid. It is understood that the 
next dividend will be less than 5% .—V. 126, p. 1356. 


Borg & Beck Co. of Illinois.— New Business.— 

An order for 2,000 clutches has been placed with this company by the 
Gardner Motor Co. to be used in the new series ‘‘eights’’ recently announced. 
It is expected that this supply will fill Gardner requirements for approxim- 
ately the first quarter of 1929.—-V. 126, p. 3595. 


Bright Star Electric Co.—Earnings.— 

The company reports net profits of $86,441 after all charzes but before 
Federal taxes, for the four months’ period ended Oct. 31. This is equal to 
45 cents a share on the 150,000 shares of class B stock outstanding after 
dividends on 37 ,500 shares of $2 cumulative preference class A stock. Owing 
to the chanve in the company’s fiscal year to end of calendar year, no com- 
parison with previous period is available. Sales for October were $215,270 
and for November $203,003, compared with $179,681 and $170,767 for 
the same months of 1927. Net earnings for the six months’ period ended 
Dec. 31 1928 are expected to exceed $140,000.—V. 127, p. 41° 


British-American Tobacco Co., Ltd.—Final and In- 
terim Dividends—Earnings for Year Ended Sept. 30 1928.— 


The directors on Dec. 18 decided to recommend to the shareholders at 
the annual meeting on Jan. 14, the payment on Jan, 24 of a final dividend 
of 1s. 8d. per share free of British income tax, upon issued ordinary shares. 

The directors also decided to pay on Jan. 24 an interim div. of 10d. per 
share for the current year on the issued ordinary shares free of British 
income tax. ¢ 

Net profits for the year ended Sept. 30 1928, after deducting all charges 
and expenses for management, &c., and providing for income tax, are £6,- 
563,560, as against £6,354,096 for the previous year. After paying final 
dividend amounting to £1,961,686, the carry forward will be £2,774,487, 
as against £2,319,129 for the previous year.—V. 127, p. 2688. 


Buffalo (N. Y.) Insurance Co.—EFztra Dividend.— 

The directors have declared an extra dividend of 114% in addition to a 
regular dividend of 3%, both payable Dec. 31 to holders of record Dec. 24. 

This makes a total of 14% paid in 1928, against 13% in 1927 and 1926 
and 12% in 1925 and 1924.—V. 115, p. 2383. 


Building Products, Ltd.—Higher Dividend—Rights.— 

The directors on Dec. 12 decided to call in the outstanding $700,003 
preferrence stock at $105 per share. 

The board also declared the regular dividend for the quarter ending Dec. 
% per annum, payable 


De 


31 1928, on the pref. stock, being at the rate of 7 
on Jan. 2 1929, to holders of record Dec. 20 
The directors also 
common stock for the quarter ending 
share per annum, 
his is an increase in the rate of dividend on the class ‘‘A’’ and class 
common stock from $1.20 per share per annum. 


declared a dividend on the class ‘“‘A”’ and class ‘“‘B”’ 
Dec. 31 1928, at the rate of $1.60 
ayable Jan. 2 1929, to holders of record pee. 40: 





It was further decided, in order to provide some of the funds required 
for redemption of the preference stock and so as to leave the company 
in strong ition as to working capital, to issue 10,986 new class ‘‘A’’ 
no par value non-voting shares, to offered to the class ‘‘A’’ and class 
‘‘B” no par value common shareholders pro rata one new share for each 10 
shares held, at $35 per share. 

officer of the company stated that the earnings on class ‘“‘A”’ and 
class ‘‘B’’ common shares for the year ending Dec. 31 1928, were 
to be at least $3 per share, after payment of all charges, including depre- 
ssaaon. taxes, &c., and after payment of preferred dividends.—V. 126, p. 


Butterick Co.—E£arnings.— 





Period End. Sept.30— _1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Sales (less returns & res.) $2,440,896 $2,816,870 $8,712,999 $9,414,548 
Cost of sales._._._-... 1,250,068 } 2,719,125 { 4,737,563 4, :790 
General & selling exps.. 1,115,131 3,284,244 4,170,905 
i Uy | aa 102,502 55,271 285,859 119,729 

ft. ee loss$26 ,895 $42,474 $405 ,332 $539,122 


Earnings per share on 
capital stock _______- $0.26 $1.92 $3.41 
Total suplus Sept. 30 1928 amounted to $1,850,184.—V. 127, p. 2961 


Canadian Industrial Alcohol Co., Ltd.—£ztra Div.— 

The directors have declared an extra dividend of 25c. a share in addition 
to the regular Geary, dividend of 38c. a share on the class ‘“‘A’’ voting 
stock, payable Jan. 15, to holders of record Dec. 31.—V. 127, p. 3250. 


Capital Administration Co., Ltd.—Initial Dividend.— 
The directors have declared an initial quarterly dividend of 1 on the 


4% 
pref. stock (par $50) fayette Jan. 1 1929 to holders of record Dec. {9 1928. 
(For offering, see V. 127, p. 2370).—V. 127, p. 3250. 


Carreras Limited, England.—Earnings.— 
Earnings Year Ended Oct. 31 1928. 


r 


POO PE 5. indnedbdednsesckinndealadsbadedbaneuekunm £1,154,250 
Poe ER a ee Rae a Tae SG 260, 
BEEEE SUIT NEON TUMEn acnndcnaccénachundeastiecianieaatan 3,719 
th DS itenunvwes atime dnien eee Winn qumede ae unee tenes £890,031 
DEVI PE Rncncascscudesstsasauenscactuduawasaenaasue 188,750 
Ca Stk eednadeseeneeanth £701,281 
RPV COR nd ca kesudcened ceebistesuabaededvnkalienewn x1,203,607 
PRG GEE (ONG GUN, an tne cnandaccesnebedtianeaie ,904,888 


x After deducting £315,000 for dividends 
declared at last ordinary general meeting, and £' 
tion fund.—V. 126, p. 2317. 


Celotex Co.—Receives Order from Government .— 

The company has received from the U. 8S. Government contracts for 
Celotex to be used in insulating two government hangars at Coco Solo in 
the Canal Zone. Orders have already been placed for Celotex for the new 
~~ at Hampton Roads, Va. and at San Diego, Calif.—V. 127, 
Pp. A 


Reid (free of income tax), 
0,000 for staff superannua- 


Central Brass & Fixture Co.—Listing.— 

The Detroit Stock Exchange has approved for listing 25,000 shares 
e per > cememe and participating class A stock.—(V.126, p. 582} 

: ,D. ‘ 


Chance Vought Corp.— Merger.— 
See Boling Airplane & Transport Corp. above. 


Chatham Manufacturing Co.—Stock Offered.—Wac- 
hovia Bank & Trust Co., Winston-Salem, N. C., recently 
offered an issue of 6% cumul. pref. stock, at 99 and div. 

Dividends payable Q.-J. Callable all or part on any div. date at $110 Re 
share and div. Preferred stock shall not vote unless corporation shall fail 
for 90 days to pay dividends thereon as due, in which event, the preferred 
stock shall have the same voting power as the common stock, as long as 
such defaults shall continue and no longer. Wachovia Bank & Trust Co., 
Winston-Salem, N. C., transfer agent. Stock is free from the North Carolina 
State, County and City ad valorem tax, as the corporation pays this tax. 
Dividends are free from the present Federal normal income tax and the 
State of North Carolina income tax. 

Data from Letter of Mr. H. G. Chatham, President of Company. 

History.—This business was founded at Elkin, N. C.,in 1877 by Alexander 
Chatham and T. L. Gwyn, with an initial capital of $3,000. The manu- 
facture of woolen cloth and blankets was begun in one small building. 
In 1906 a modern mill was erected in Winston-Salem where better railroad 
facilities and suitable skilled labor was found available. Properties include 
be complete manufacturing plants at Elkin and finishing plant at Winston- 

aiem. 
Dividend Record.—Company has paid common stock dividends every 
year since 1877, and has never failed to pay preferred stock dividends. 

Production is now centered on two well-known brands, ‘‘Chatham”’ and 
‘‘Elkin,’’ making a complete line of all wool and wool and cotton blankets. 
Annual production of blankets has increased from less than 200.000 pairs 
to approximately 1,500,000 pairs in five years. This increase is illustrated 
in the volume of annual sales: ; 

$1,325,648 | 1926 $2,326,122 |1928 (10 mos) $3,494,744 
Si eS ae DS SIE BORED EL wowwninwe Oe 216 

In order to care for this increased business, company during the last two 
years, made large additions to the mill at Elkin. 

Capitalization.—The capitalization of company, at the time of issue of 
this new preferred stock, will be as follows: 


7 2 Ge GEE. Cec cctaasenmesanecocunnaven anak $700,000 
Co Ce PRE OIE. bok nnenceeedavasunbobaonanaenw 750,000 
CA BE bs ov beann onawactehedkadwieketwma aa aaa bemete 1,050,000 


Both issues of preferred stock are identical in terms except as to callable 
price and dividend rates. 

Earnings.—Net earnings for the year 1927 and 10 months in 1928 show 
the effect of enlarged manufacturing facilities and expenditures for national 
advertising. These earnings, after taxes, are as follows: 1927, $218,203; 
1928 (10 months), $248,176. 

Net profits available for dividends will be largely increased by this new 
capital because it takes the place of money borrowed from banks. 
The amount heretofore paid out in interest and charged to expense will now 
go into profits and be available for dividends. 


Chicago Pneumatic Too! Co.—Recapitalization.— 

The stockholders will vote Dec. 31 on changing the authorized capital 
stock from 105,000 shares, par $100, into 188,000 shares of no par value 
conv. preference stock and 500.000 shares of no par value common stock. 
Each present share is to be exchanged for two shares of preference stock 
and two shares of new common stock.—V. 127, p. 3251. 


Citizens Necessities Co., Toledo, O.—To Retire Pref. Stk. 
This company, which has been recently purchased by the Utilities 
Service Co. of Alliance, O., has called all of its $2,000,000 of 6% pref. 
stock for redemption at 105 and div. on Jan. 2 1929. New financing at a 


lower rate is expected, a dispatch from Toledo stated. See also V. 127, p. 
1394. 
City Radio Stores, Inc.—November Sales .— 
1928—Nor.—1927. Increase.| 1928—11 Mos.—1927. Increase. 
$395,613 &278,124 $117,482 | $3,139,023 $2 ,449 ,924 $689 ,099 


—V.'127, p. 3096. 
City Stores Corp.—To Reclassify Class B Stock.— 


The stockholders will vote Jan. 8 on changing the authorized class B 
stock (no par value) from 400,000 shares into 2,000,000 shares of common 
stock of no par value, each present share to be exchanged for 4 new shares. 
—V. 127, p. 3403, 3251. 

Claude Neon Lights, Inc.—Te Split Common Stock and 
Retire Preferred Stock.— 


The directors have voted to recommend to the stockholders an increase 





in the common .tock from 100,000 to 3,000,000 (hares, giving the share- 
holders 10 shares of no par stock for each share now held. This will leave 
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2,000,000 shares in the treasury. It was also announced that the pre- 
ferred stock will be retired at $110 per share. 

According to J. H. O'Neil, an official of the corporation, notice has 
been issued to users and prospective users of Neon electric signs to the 
effect that the Claude broad patent having been held valid by the highest 
courts, users of infringing signs will be enjoined and held equally liable 
for damages with manufactures. This notice is a sequel to the per- 
menanet injunction A the U. 8. Disrtict Court restraining Rainbow 
Light, Inc., and its privies (of which Rainbow Luminous Products is one) 
and E. Machlett & Sons from further infringement of the Claude basic 
patent 1,125,476. See V. 127, p. 3251. 


Coast Breweries, Ltd.—Stock Offered.—Branson, Brown 
& Co., Ltd., R. P. Clark & Co., Ltd., and R. L. Shimmin, 
Vancouver, B. C., are offering 50,000 shares of ordinary 
stock at $23 per share. This issue represents no new financ- 
ing by the company. 


Capitalization Authorized: 250,000 shai es(no par); issued 175,000 shares. 

Company.—tHas been forined under the Laws of the Dominion of Canada 
and owns practically all of the outstanding capital stocks of the West 
minister Brewery Ltd., Rainier Brewing Co. of Can. Ltd., Victoria, Phoenix 
Brewing Co. (1920) Ltd. and Silver Spring Brewery Co. Ltd. The con- 
stituent companies have been in Dusiness for many years, and have built 
up an enviable reputation for the quatity of their products. 

Assits.—As at Sept. 30 1928, total net assets are shown in the balance 


sheet as $1,777,272 with current assets of $611,539 of which $228,218 was 
cash in hand and in bank, with curent liabilities $87,432. 

Earnings.—The earnings of the constituent companies for the last fiscal 
year of each, indicates net earnings for the Coast Breweries Ltd. of over 
$450,000 per annum, after depreciation and taxes, and after giving effect 


to non-recurring charzes and estimated economies in operation. This 
would enable an 8% dividend to be paid on the ordinary shares of Coast 
Breweries Limited and put approximately $150,000 per year to reserves. 
Earnings should show a substantial increase as export business to the Far 


East and New Zealand is beinc ranicly developed. 

Dividends.—The directors have declared their intention to place the stock 
on an initial annual dividend basis of $1.84 payable quarterly. This is 
equivalent to 8%, on the issue price of $23 per share. 


Columbus Auto Parts Co.—Stock Offered.—Hemphill, 
Noyes & Co. and R. V. Mitchell & Co., are offering at 
$30.50 per share 50,000 shares (no par value) convertible 
cumulative preference stock (annual dividend rate $2 a 
share). Dividends guaranteed for five years by endorse- 
ment by the Electrie Auto-Lite Co. The stoek herein offered 
has been purchased from individuals and represents no new 
financing by the company. . 


The holders of shares of this stock resident in the State of Ohio are not 
required, under existing laws, to list such shares for personal property tax 
in the State of Ohio. Preferred over the common stock as to assets and 
as to quarterly dividends, cumulative from Dec. 1 1928, at the annual 
rate of 32 ashare. Red. in whole or in part at any time and from time to 
time at the option of the company, upon at least 30 days’ notice, at $33 a 
share and divs. Upon any dissolution, entitled to $33 a share and divs. 
before any distribution may be made to common stockholders. Non-vot- 
ing except as provided in the articles of incorporation as amended. Trans- 
fer agents, Chemical National Bank, New York, and Union Trust Co., 
Cleveland, Ohio. Registrars, Guaranty Trust Co., New York, and Guar- 
dian Trust Co., Cleveland, Ohio. 

Convertible, at the option of the holder, at any time prior to the close of 
business on any date specified for redemption, into the common stock of the 
company, on a share for share basis. 

Capitalization— Authorized. Outstanding. 
7% cam. pref. stock ($100 par)............... $125,000 $124,300 
Conv. cum. preference stock (no par)..--...--- 55,000 shs. 50,000 shs. 
Common stock (no par value) *155,000 shs. 100,000 shs. 

*55,000 shares reserved for conversion of 55,000 shares of convertible 
cumulative preference stock. 


Data from Letter of R. E. Klages, President of the Company. 


Business.—Company was organized in Oct. 1912 in Ohio. Company 
owns a modern manufacturing plant in Columbus, Ohio, which was com- 
pleted and placed in operation in 1927 and designed for the manufacture of 
tie rods and drag links used in the steering mechanism of automobiles. 
Company’s customers include many of the larger automobile manufactur- 
ing companies in the United States. 

Earnings.—For the 3 years and 9 months ended Sept. 30 1928, the aver- 
age annual net profits of the company (after eliminating non-recurring sala? 
ries, resulting in an average annual net addition to earnings of $10,111 for 
the period) afid after providing for Federal income taxes at the current rate 
in lieu of taxes paid or accrued, as certified to by Ernst & Ernst, were ap- 
epee ve twice the dividend requirements for said period on the conv2rti- 

le cumulative preference stock presently to be outstanding. 

For the first nine months of 1928 net profits on the above basis were over 
4% times the dividend requirements for the period on such preference stock 
and, after deducting prior dividend requirements, were equivalent to $2.69 
per share of common stock to be presently outstanding. 

Balance Sheet.—The balance sheet as at Sept. 30 1928, adjusted to give 
effect to the proposed reclassification of stock, shows a ratio between cur- 
rent assets and current liabilities of better than 2.16 to 1, with cash alone 
wes to over 60% of current liabilities. The company has no funded 

ebt. 

Sinking Fund.—The convertible cumulative preference stock will be en- 
titled to the benefits of an annual sinking fund payable on or before May 1 
in each year, commencing May 1 1930, equal to 20% of the net earnings of 
the company for the next preceding calendar year. The sinking fund will 
be for the purchase of convertible cumulative preference stock in the 
o ne od fo Lg tty | a at — — =e Teens price, or, 

ot so obtainable, for the redemption of said stock. All stock acquired 
through the sinking fund shall be canceled. ae 
_  Guaranty.—The Electric Auto-Lite Co. has agreed that, for a period of 
five years from Dec. 1 1928, it will unconditionally guarantee to the holders 
of the shares of this convertible cumulative preference stock issued or to be 
issued up to the authorized 55,000 shares thereof, that the quarterly cumu- 
lative dividends at the rate of $2 per share per annum, or a sum of money 
equivalent to such quarterly dividends, will be promptly paid upon out- 
standing shares of said stock on each quarterly dividend payment date, 
the first dividend payment so guaranteed being that to be made Mar. 1 1929. 

In the event that the Electric Auto-Lite Co. is called upon to perform 
such guaranty by use of its funds, it shall have no claim against the company 
for the amount paid. 

Control.—The Electric Auto-Lite Co. will control the company through 
ownership of a majority of the common stock to be presently outstanding. 


Commercial Credit Co. 
To Be Sold on Time.— 


General application of the instalment payment pl 4 
motorboats, along lines similar to aceepte motbad> in the nee 2 
industry, is regarded as certain by officials of the company. Therecently 
announced contract with the Chris Smith Boat Works of Algonac, Mich: 
builders of Chris-Craft has been followed by a deluge of inquiries from 
yachtsmen and yacht-builders which indicate a wide acceptance of the 
oer —_ _ popped to pleasure boats. 

n the commercial credit plan now used by the Chris Smith 
ond Ba” aad > — to , put in amr ty other boats bufiders, boats 
a mum down payment o %, and th i 
into between six and 12 installments.—V. 127, Ne 3251 r en 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
Extra Dividend of $5 per Share.— 
The directors have declared an extra dividend of $5 per sh 

regular semi-annual dividend of $1.25 per share on the Gututandine capiee 
stock, par $25, both payable on or about Jan. 15. Like amounts were 
paid on Jan. 15 and July 15.1927 and on Jan. 16 and July 16 last. 
Previously the company paid 75c. per share semi-annually. An extra 
dividend of $3 per share was also paid on July 15 1926, while on Jan 
15 1926 an extra disbursement of $5 per share was made. Of the $12,675,300 
Sees SONS. the Canadian Pacific Ry. owns $5,785,325.—V. 127 
p. 3 


of Baltimore.— Motorboats 








Consumers Glass Co., Ltd., Montreal.—Bonds Offered. 
—Wood, Gundy & Co., Ltd., Montreal, are offering at 
9534 and int. to yield 5.35% $1,300,000 Ist mtge. sinking 
fund gold bonds 5%, series A. 


Dated Dec. 1 1928; due Dec. 1 1948. Principal and int. (J. & D.) 
payable at holder's option, in Canadian gold coin at Canadian Bank of 
Commerce in Montreal, Toronto, Halifax, Winnipeg and Vancouver, or 
in gold coin of the Kingdom of Great Britain at Canadian Bank of Com- 
merce, London, Eng. at the fixed rate of $4.86 2-3 to £1 Sterling. Denoms. 
$1,000 and $500c*. Red. all or part, at any time, on 30 days notice, at 
following prices and int.; at 104 if red. on or before Dec. 1 1933; thereafter 
at 103 if red. on or before Dec. 1 1938; thereafter at 102) if red. on or 
before Dec. 1 1943; thereafter at 102 if red. before maturity. Toronto 
General Trusts Corp., trustee. The trust deed will provide for an annual 
sinking fund for bonds of series A commencing Dec. 1 1931, of $25,000 for 
each of the three years ending Dec. 1 1933, and of $50,000 annually there- 
after. Legal investment for life insurance companies under the Insurance 
Act, 1917, Canada. ‘ 

Company manufactures a wide range of glass bottles, jars, &c., of which 
it produced more than 75,000,000 during the year ended Aug. 31 1928. 
Company was incorp. in 1917 (Dominion Charter). Several years were 
devoted to organization, extensions and alterations, including the con- 
version from hand processes to automatic machinery. Production on a 
substantial scale commenced in 1924 and the company now manufactures 
an important portion of the glass-ware produced in Canada. Sales during 
the fiscal year ended Aug. 31 1928, were more than 250% in excess of sales 
for the year ended Aug. 31 1925; and a further increase is ex during 
the present fiscal year. Company has a producing capacity of more than 
30,000 tons annually . 

Earnings.—Price, Waterhouse & Co. have audited the company’s ac- 
counts for the period Aug. 31 1926 to Oct. 31 1928, and their report shows 
that average annual net earnings for this period of two years and two 
months, available for bond interest and depreciation, were $347 ,855, equal 
to over 5% times annual interest requirements on the first mortga~e bonds 
now to be issued. : 

Security.—There will be subjected to the direct, specific charge of the 
trust deed securing the bonds, pbysical assets, including land, buildings, 
plant, machinery and equipment included in th. balance sheet of the com- 
pany, as at Oct. 31 1928 of $2,068,042, against which amount there is 
carried a depreciation reserve ol $575,302. According to the balance 
sheet, net current asset- of the company, as at Oct. 31 1928, after deductin, 
all current liabilities, aggregated $569,105. 


Capitalization— Authorized. Issued. 
a ee $2,500,000 $1,300,000 
7% cumul. participating pref.shares -....-. 500,000 500,000 
Ra nists nda 952,000 952,000 
Common shares (no par value)_.......-.---. 40,000 shs. 24,042 shs. 


Purpose.—Proceeds will be used to (a) reamburse the company for cash 
provided by it to retire $500,000 first mortgage bonds called for redemption 
on Nov. 1 1928: and (b) redeem outstanding notes. 


Copeland Products, Inc.—WNo Change in Personnel .— 

Wilham R. Wilson, Chairmnan, on Dec. 13 announced that there would 
be no change in its policies or personnel following the resignation of George 
W. Mason as President. Mr. Wilson stated that he would remain in active 
charge and that there would be no immediate addition to the executive staff. 
(See Kelvinator Corp. in V. 127, p. 3408.)—V. 127, p. 2234. 


Crown Zellerbach Corp.—Output of Second Unit Con- 
tracted For.— 


Announcement was made last week that the entire production of the 
second unit of the new Crown Zellerbach kraft pulp and board mill at 
Port Townsend, Wash., which is nearing completion and is ex to 
be placed in operation early in 1929, has been contracted for by the Bates 
Valve Bag Corp. The development, the first unit of which was completed 
about the middle of this gol represents an investment of more than 
$6,000,000. The entire daily production of this unit, amounting to approxi- 
mately 100 tons of kraft liner board, has been sold under a 20-year contract 
to the Fibre Board Products Inc. 

The addition of this second unit to the Port Townsend development wil 
contribute materially to the company’s earnings during the ensuing fiscal 
year. Completion of the second unit will about double the output of the 
development.—V. 127, p. 3403. 


Curtiss-Reid Aircraft Co., Ltd.—Pref. Stock Sold.— 
Potter & Co., New York and Greenshields & Co., Montreal, 
have sold at $30 per share 42,500 shares $2 pref. stock (par 
$30) (with stock purchase warrants.) 


Preferred as to dividends at the rate of $2 per share per annum, cum. 
from and after Jan. 1 1932. Red. all or part at any time upon 30 days’ 
written notice at $32 per share plus div. Pref. as to assets to the extent of 
$30 per share plus div. in the event of involuntary dissolution, and to the 
extent of $32 per share plus div. in the event of voluntary dissolution. 
Non-voting exeept in certain instances as provided in Letters Patent of the 
Company. ‘Transfer agents. Empire Trust Co., New York and Montreal 
Trust Co., Montreal; Registrars. Bank of Manhattan Co., New York and 
Quebec Savings & Trust Co., Montreal. 

Capitalization .— 
$2 preferred shares (cum. from and after Jan. 1 

Re EEE a ay eee 50,900 shs. b50,000shs. 
Common shares (no par value) ---.----------- a300,000 shs. 100,000 shs 

a The remaining 200,000 shares are reserved for the exereise of stock 
purchase warrants (presently to be outstanding) at $16 per share. 

b 7.500 preferred shares included in this amount but not included in this 
offering are to be issued in connection with the acquisition of the business 
and assets of Reid Aircraft Co. Ltd. 

Data of Letter of W. T. Reid, President of the Company. 

Company.—Incorp. under Letters Patent of the Dominion of Canada. 
giving it broad charter powers. Will acquire the business and assets of 

teid Aircraft Co. Ltd., which now owns and operates an airport within 
seven miles of the center of the City on Montreal. Reid Aircraft Co. Ltd., 
has also successfully developed a light aeroplane with structural members 
made entirely of metal, known as the ‘‘Reid Rambler.”’ 

Stock Purchase Warrants:—Each preferred share shall carry with it stock 
purchase warrants entitling the holder thereof to purchase two common 
shares of the company on or before Jan. 1 1939 at $16. per share. These 
warrants are not detachable prior to Jan. 1 1932 except in the event of their 
exercise or upon the cal] for redemption of the preferred shares to which 
they are attached. Funds received from the exercise of such stock purchase 
warrants will be used for retirement of the preferred shares of the company 
by redemption or purchase at not exceeding the redemption price. 

Control and Management.—Curtis Aeroplane & Motor Co. Inc., will 
purehase for cash over 50% of the common shares presently to be outstand- 
ing. J. A. B. Smith, Treas. and director of Curtiss Aeroplane & Motor 
Co. Inc., will become Chairman of the board and treas. of the company, 
and C. M. Keys, Pres. of Curtiss Aeroplane & Motor Co., Inc., will also 
become a member of the board. The active management will remain in 
the hands of W. T. Reid as President. The board of directors will include: 
Russell D. Bell, (Greenshields & Co.), Montreal: ©. Barclay Drummond, 
W.S. Lighthall, Montreal; C. M. Keys, New York.; J. A. D. McCurdy. 
Toronto; E. F. Peacock, Montrael; J. A. 8. Smith, New York; W. T. Reid, 
Montreal; Roswell C. Tripp, New York. 


Davenport Hosiery Mills, Inc.—LEarnings.— 


Authorized. Outstanding. 


11 Months Ended Nov. 30— 1928. — 1927. 
Net sales___ ae EE Oe ET a Se en $3,161,207 $2,900,239 
Net profits after Federal taxes acs abla Sys 244,013 167,025 
Earns. per share on 75,009 shs. common stock 

(no par), after pref. div. requirements --------- $2.40 $1.38 


An official statement savs" ; : ae 

The company has been effeeting some internal improvements in its plant, 
includin: the installation of some new equipment. By the first of the year 
they will have a completely equipped full fashioned hosiery mili capable 
of turnin< out 1.000 dozen pairs per day, in addition to its daily production 
of 500 to 899 dozen pairs of hich grade seamless hosiery per day. [¢ is 
expected that 1929 results will show a substantial improvement over 1928 
results, due to the faet that there will be no extra expense for training help. 
With a continuance of the present favorable conditions, it is estimated that 
profit for 1929 may show in excess of $5 for the common stock, in which case 
a part of the additional earnin<s will be used im further expansion of the full- 
fashioned hosiery denartment and for the payment ef dividends on the 
common stock.—V. 127, p. 2371. 
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Denver (Colo.) 
An issue of $350,000 1st mtge. 6% serial gold bonds is being 


offered by Straus Brothers Investment Co., Chicago, at prices 


to yield from 534 to 6% according to maturity. 

Dated Nov. 15 1928: due serially 1931 to 1938. Int. payable M. & N. 
at the office of Straus Brothers Investment Co. Red. as a whole or in part 
upon any int. date up to and incl. May 15 1934 at 102 and int. and at 101 
and int. if red. thereafter. Normal] Federal income tax up to 2° will be 
paid by the morteagor, also Iowa 6 mills tax and Kentucky 5 mills tax. 

Securily.— Funds derived from the sale of this bond issue, together with 
the mortgagor's investment, will be used to finance the erection and equip- 
ment of the building. These bonds are secured by a direct closed first 
mtge. on the Denver Motor Hotel, now under donstruction at 1416-1438 
Stout St., in the downtown section of Denver, Colo. The property has a 
frontace of 150 feet on Stout St. with a depth of 125 feet. 

Gucranty.—These bonds are the direct obligation of the Denver Motor 
Hotels Co. In addition, payment of principal and interest has been un- 
conditionally guaranteed by R. C. Hecox, Wm. T. Mayfield, Roy J. Dut- 
ton and Carl MM. Kendall until $95,000 in bonds mature and have been paid 
{that is, until bonds due May 15 1934 mature and have been paid). 

Income .—WNet income has been estimated at $75,0€0, or nearly 3% times 
the maximum interest charges on the bonds. 


Douglas Aircraft Co., Inc.— Registrar. 
The Seaboard National Bank of the City of New York has been appointed 
registrar of the common stock. See also V. 127, p. 3253. 


Drug Inc.— Listing. — 

he sew York Stock Kxchange has authorized the listing of 50,000 
additional shares of capita! stock without par value upon the transfer of 
all of the property of May Drue Stores Corp. (Del.), making the total 
amount applied for 2,233,990 shares of capita! stock. 
Consolidated Earninys Statement, 8 Mos. Feb. 1 to Sept. 30 1928 (Co. & Subs.) 
Gross prof. after deduct. allowances, discts., returned zoods, &c_$32,543 492 
Merchandising and operating expenses. __. 23,479,099 








Gross profit_____-_- is ees j ye ae eee ee £9 064,203 
Other income, incl. return from investments, less other deduct’ns 1,983,903 
6 8 | ye en ee ee $11,948,206 
Depreciation TO Oe Ea ee ee ea eer 819,545 
Interest on funded debt______- ee. a Oe 1,534,750 
Federa! tax reserve___ eae ee ise ea inn Sere ei ok 827,457 
Divs. on stocks of subsidiary companies outstanding. _______-_ 3,981 
EIS Se 2 eS le Lads a eee nee eae $7,862,473 
ee ES eee a i ek oe 4.339,ER0 


Balance surpius_--_-_- ..-- $3,522,494 


Consolidated Balance Sheet Sent. 30 1928. 


Assets— | Ltabtltttes— 
enya $11,828,226 | Capital stock and surplus---x$75,177,768 
Accounts receivable--_-....-- 8,381,513 | Accounts payable. -....-..-. 5,854,603 
Employees stk. subscription - 146,582 | Notes payable__...-..---.-. 450, 
Notes receivable --.......--. 415,916 Real estate mortgages-_--.--- 1,515,208 


Merchandise inventories... 22,301,085 5 year 5% gold notes_.--.--- . 3 
Land, bidgs., furniture, fix., 25 year 5% debenture bonds. 40,000,000 


utensils & mach., &c...-- 25,721,397 Federal taxes (current) ----- 954,047 
Stocks in other companies__. 38,677,584| Advertising, royalties, contin- 
U.S. certificates, bonds, &c. 1,534,601| gencies, &c__...-.--.---- 9,916,220 
Advances & deferred items... 1,360,887 | Earned surplus......---..-- 3,651,911 
‘Trade marks, goodwill,pat.&c 32,151,967 

Pediat tmiaminawen EST) | ROM iss ctre cc cen $142,519,757 


x Represented by 2,183,990 no par shares.—V. 127, p. 3253. 


Dunhill International, Ltd.—Rights Expire Feb. 11.— 

The right to subscribe for 50,000 additional shares of capital stock at $50 
per share will expire on Feb. 11 next. See offering in V. 127, p. 3253. 

(E. I.) du Pont de Nemours & Co.—To Split Up and 
Change Par Value of Common Shares.—The stockholders on 
Dec. 17 voted to change the authorized common stock from 
5,000,000 shares of no par value to 15,000,000 shares of 
$20 par value, each present share to be exchanged for 344 
new shares. 

PY outstanding issue of no par value common stock amounts to 2,811,050 

shares. 

Following the meeting of stockholders, the directors authorized the 
officers of the company to put the plan into effect and Jan. 21 has been 
decided on as the date for the exchange. : 

No action was taken on the matter of dividends to be paid on the new 
stock, but it is expected that a regular rate of $4 per share will be established, 
which will be equivalent to $14 per share on the present common stock. 
See also V. 127, p. 2962. 


Eastern Rolling Mill Co.—5% Stock Dividend.— 

The directors have declared a 5% stock dividend and the usual quarterly 
dividend of 37% cents per share on the common stock, both payable Jan. 
1 to holders of record Dec. 15. 

From Apr. 1 1926 to Jan. 1 1928, incl., an extra cash distribution of 
121% cents per share was made quarterly; no extras since.—V. 126, p. 3600. 


(Otto) Eisenlohr & Bros., Inc.—Rights.— 

The common stockholders of record Feb. 5 will be given the right to 
subscribe on or before April 5 for 100,000 additional shares of common 
stock at par ($25 per share) on the basis of one new share for each four 
shares held. 

The company is using about 160,000 shares of common stock to acquire 
an 80% interest in B. G. Davis & Co., Inc., 40% in A. Santaella & Co., 
Inc., and 100% in E. Klein & Co., Inc. See V. 127, p. 3404. 


Electric Auto-Lite Co.—Guaranty—Control of the Colum- 
bus Auto Parts Co. Acquired.— 
See latter company above.—V. 127, p. 2537. 


Electric Vacuum Cleaner Co.—&E£xztra Dividend .— 

An extra dividend of $1 per share and the regular quarterly dividend of 
$1 per share have been declared on the common stock payable Jan. 1. 
Like amounts were paid on Apr. 2, July 2 and Oct. 1] last.—-V. 127, p. 2372. 


Electrographic Corp.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
for an additional 1,678 shares of common stock, no par value.— V. 127, p. 
2962. 


Elgin Clock Co.—Successor Company.— 

See Van S‘cklen Corp. below. 

Elmer Richards Co.—Stock Offered——Howe Snow & 
Co., Ine. and W. B. MeMillan & Co., are offering 40,000 
shares convertible preferred stock at $28 per share. 

Exempt from personal property tax in Illinois. The pref. stock is entitled 
to cumulative quarterly dividends at the rate of $2 per share per annum, 
payable Q.-F. referred on involuntary liquidation at $30 per share, and 
on voluntary liquidation at $33 per share, plus divs. in pach case. Red. in 
whole, or in part at any time on 45 days’ notice at $33 per share, plus 
divs. Convertible at the option of the holder into common stock share for 
share. Dividends exempt from present normal Federal income tax. Transfer 
agent, Bank of America, Chicago. Registrar, First Trust & Savings Bank, 
Chicago. 


Capitalization— Authorized. Outstanding. 
Convertible preferred stock (no par value) - - - - -- 40,000 shs. 40,000 shs. 
Common stock (no par value)_-__..-_----.---- *100,000 shs. 60,000 shs. 


* 40,000 shares reserved for conversion of the preferred stock. 

Data from Letter of Mr. Joseph Feucktwanger, Pres. of Company. 

History.—The business was established in Chicago in 1909 with an in- 
vestment of $30,000. Successful from the start, operations have resulted 
in a net profit in every year without exception. 


Motor Hotel Co.—Bonds Offered.— | 





Company is engaged in the mail order business selling men’s and women’s 
ready-made clothing and other merchandise on the installment plan. 

The company seils to more than 160,000 customers annually, sales being 
made in every State in the Union. More than 65% of such sales represent 
repeat orders from customers previously sold. The company estimates 
that about 45% of its customers whose credit is established purchase on an 
average twice a year. Mailing lists are checked frequently and names which 
have not shown responses are dropped. 

Earnings.—The net earnings available for dividends after deducting 
(a) reserves for depreciation and bad debt losses, (0) Federal income taxes 
at current rates in lieu of income and capital stock taxes actually paid, and 
(c) certain adjustments incidental to the refinancing agreement averaging 
$4,700 annually as certified to by Price, Waterhouse & Co. for the four 
years end»d Dec. 31 1927, and as estimated by the officials of the com- 
pany for the year ending Dec. 31 1928, show an average for the five years 
ending Dec. 31 1928, of $145,878 per annum. For the year ended Dec. 
31 1927, such earnings were $170,564 and for the year ending Dec. 31 1928, 
it is estimated by the management that, based on actual sales for 10% 
months, ended Nov. 15 1928, the net earnings should be not less than 
$220 ,000 or at the rate of $5.50 per share of preferred stock. 

Financial Position.—The financial position of the business June 30 1928, 
as set forth in the balance sheet, shows a strong ition with current 
assets of $784,171 compared with total current liabilities of $17,553, a 
ratio of more than 6 to 1. 

Purpose.—This stock is being purchased in part from the stockholders 
and in part from the corporation, to retire mortgage debt, preferred stock 
previously outstanding, and for additional working capital. 

Listed.—Listed on the Chicago Stock Exchange. 


Empire Bond & Mortgage Corp.— Dividends.— 

The airectors have declared the rezular quarterly dividend of 134% on 
the 7% pref. stock, payable Jan. 1 1929 to holders of record Dec. 20. 

An interim dividend of $1 per share was declared on the common stock, 
coverins the two months’ reriod ending Dec. 31 1928, payable Jan. 1 1929 
to holders of record Dec. 20.—V. 127, p. 2690. 


Employers’ Group Associates.— Stock Offered.—Kidder, 
Peabody & Co. and United States Trust Co. are offering 
220,000 shares (no par) capital stock at $34.50 per share. 
Of the 220,000 shares to be presently outstanding 73,333, 
or one-third, have been reserved for resale to the 9,000 
employees and agents in all parts of the United States of the 
three insurance corporations below mentioned. 


Peabody Trust Co., Boston, transfer agent. United States Trust Co. 
registrar. 

Organization.—Is being organized as a voluntary association or trust 
under an agreement and declaration of trust pursuant to the laws of the 
Commonwealth of Massachusetts, and at its inception will own 100,000 
shares of stock of Employers’ Liability Assurance Corp., Ltd., London, 
and all the outstanding capital stocks of the latter’s former American 
subsidiaries: American Employers’ Insurance Co. and the Employers’ 
Fire Insurance Co. 

Purpose of Issue.—Certain rulings governing insurance company invest- 
ments prohibit an alien company which does business in the United States 
from carrying among its admitted assets stocks of other insurance com- 
panies. Co uently it is necessary for The Employers’ Liability Assur- 
ance Corp., Ltd., London, either to dispose of its hol in the American 
companies or withdraw them from admitted assets. he former course 
has been decided upon and Employers’ Group Associates is being formed 
in order that the relationship between the three companies may be main- 
tained as closely as possible. 

a and outstanding 220,000 shares of no par 
value. 

Assets.—The stock of The Employers’ Liability Assurance Corp., Ltd., 
is currently quoted on the London Stock Exchange at about 90s. or $21.87 
per share, giving a value on such quotation of $2,187,000 to the 100,000 
shares to be owned by Employers’ Group Associates. As of Sept. 30 1928, 
the fair commercial value of American Employers’ Insurance Co. stock is 
conservatively estimated at $2,214,570 while that of The Employers’ 
Fire Insurance Co. is estimated at $2,439,828. Employers’ Group A: tes 
will also have in its treasury about $400,000 cash, making the estimated 
value of its assets $7,241,398 or $32.91 per share. 

Trustees.—The original board of trustees will be composed of: Charles 
Francis Adams (Treas. of Harvard College); Charles L. Edgar, (Pres., 
Edison Electric Illuminating Co.); William Endicott, (Kidder, Peabody 
& Co.); Gay Gleason; Franklin P. Hortén; John M. Morrison; Artemas B. 
Poor; A. C. Ratshesky; Edward C. Stone 

Listing.—It is expected that application will be made to list these shares 
on the Boston Stock Exchange.— 


Federal Mining & Smelting Co.—Zarnings.— 
Tons Shipped—Quarter Ending. 
July 31 1928. 


Oct. 31 1928. Oct. 31 1927. 





Bee. 1928... «= 12,400 May 1928_.--.- 13,142 Aug. 1927_.__._13,307 
Sept. 1928_.--- 12,133 June 1928 _-.--- 11 536 Sept. 1927___.- 13,554 
GS. PRLS: wiiwn ss 12,310 wUly 1906: 2255 190,653 OG6.. 195i nade 13,430 

iy) nr 36.843 Total .......36,d42 . | ae 40,291 


Net Earnings—Before Depletion, Depreciation & Tazes—Quarter Ended. 











Oct. 31 1928. July 31 1928. Oct. 31 1927. 
Aug. 1928___$210,978 May 1928 _._$262,160 Aug. 1927 _._$223,326 
Sept. 1928___ 198,769 June 1928 _.. 240,292 Sept. 1927___ 173,635 
Oct. 1928 _-- 189,493 July 1928 -.- 188,682 Oct. 1927 _.. 170,654 

Tota) __..x$599,239  Total__-_-- ¥%691,135 Total -__.z$567 616 
x Before deducting $80,521 construction and equipment. y Before 
deducting $49,791 construction znd equipment. z Before deducting 


$28,516 construction and equipn ent 
During the quarter Aug. 1 to Oct. 31 1928, the lowest and highest New 
York prices of lead and silver, and St. Louis prices of zinc, were as follows: 


Lowest. Highest. 
DON odes dees co Saeedak Fann dekh Kine a ate ad de aaah $0 .05975 $0 .065 
DEVO 6 ook ese ncesectasvsae ewe shee eatauhed 56% 59% 
ee eee ee pe ee .0620 -0630 


A dividend of 1*4 % on the preferred stock has been declared payable Dec. 
15 1928.—V. 127, p. 1682. 





Federated Publications, Inc.—Listed.— 

The Detroit Stock Exchange has approved for listing 52,000 shares pref. 
stock (no par value). See also V. 127, p. 2963. 

Ferro Enameling Co.—Stock Offered.—!dmund Sey- 
mour & Co., Ine., and Charles D. Robbins & Co., are offer- 
ing 25,000 shares of class A cumulative parti ipating stock 
(no par value), at $69.50 per share to yield 7.19%. The 
offering represents no new financing by the e mpany and 
involves no change in control. 

Dividends are exempt from the present normal Federa 


income tax. 
Exempt from personal property tax in Ohio. Transfer agent: Cleveland 








Trust Co., Cleveland, Ohio. Registrar: Cleveland Trust Co. 

Class A stock is entitled to cumulative preferential dividends at the 
rate of $4 per share per annum, payable Q.-J. After payment in any year 
of such preferential dividends on the class A shares, the class A shares 
and class B shares shall participate equally, share for share, in any and all 
dividends declared eaci: year up to and until a total of $6 a share has been 
Paid in such year on the class A shares and thereafter in such year, dividends 
may be declared and paid on the class B shares until a total of $6 a share 
has been paid on each class B share, and thereafter the class A and class B 
shares shall participate equally share for share in any dividends in such 

ear. Red. all or part upon 30 days’ notice, on any dividend date at 
$30 per share plus dividends. Class A stock is now paying $5 per share 
annually. 

Data from Letter of H. D. Cushman, President of the Company 

Company.—Incorp. in Ohio, in Oct. 1919. Was organized by H. D. 
Cushman and R. ed Williams for the manufacture and sale of porcelain 
enamel and has been built up from a nominal investment to its present 
position in the industry entirely out of earnings. Company now apne 
under contract practically the entire lain enamel — te of the 
General Motors Corp. (Frigidaire Division), Dayton, Ohio, the Genera 





FINANCIAL CHRONICLE 


[Vor. 127. 








Electric Co., the Toledo Scale Co., Toledo, Ohio, and the Wehrle Stove Co., | Indiana and Michigan from 1910 until 1916. Early in 1916 the former 


Newark, Ohio. Company also supplies the entire porcelain enamel 
products. 

Earnings .—In each of the last five years, sales have shown a large increase 
over the previous year. The average annual earnings for this period 
(including 1928, last two months estimated) after deducting all charges, 
includi . oon and Federal taxes, adjusted to present rate of 12% 


were $184,288, equivalent to $7.37 for each share of class A stock out- 

standing. Net earnings for the first 10 months of 1928 were equivalent 

go pti. 9 for each share of class A stock, or at the rate of $14.03 for the 
ull year. 

Percentage of Net Profits 

Increase in Sales Available 

over Previous Year. for Divs. 

LOE. oo oc wb cccowsecctssccsscabnnnsséestneen 57.7 ri $146,789 

Le 20 0 od co cnnascosevcasccubscendseruaben 13.5 136.066 

1926 32.3% #86 .505 


1927 : 201,228 
1928 (2 months estimated)....-----------.--- 31.1% 350,852 

Increase in sales from 1922 to 1928—700%. 

* Reduction in profits due to increased compensation to Ferro Enamel 
Supply Co. (the selling organization), and to increased administrative 
expenses. 

Assets.—The land, buildings and equipment are carried on the books 
of the company as of Oct. 31 1928 at a depreciated value of $176,987, 
although the appraised value is substantially in excess of this amount. 

Current assets as of Oct. 31 1928 amount to $539,307 and current liabilities 
to $184,702 or in the ratio of approximately 3 to 1. Practically one-half 
($2 9.879) of these assets are made up of cash, Liberty bonds and Federal 
Land Bank bonds. This is approximately 1% times total current liabilities. 

Listing.—Company has agreed to e application to list the class A 
stock on the New York Curb Market.—V. 127, p. 3404 


Fidelity Company of Conn., Inc.—<Stock Offering.—An 
issue of 6,000 shares of capital stock (par $25) was recently 
offered by Fidelity Finance Corp., New Britain, Conn., and 
Fuller, Richter, Aldrich & Co., Hartford, Conn. 


Capitalization.—Authorized, 20,000 shares (par $25); outstanding (this 
issue), 6,000 shares. 

The City Bank & Trust Co. of Hartford, trustee. 

Business.—Was organized in Connecticut as an investment company. 
The charter provides broad powers for the purchase, sale, and ownership 
of all types of securities. Through related management and through the 

urpose of its organization, this corporation is closely affiliated with The 

delity Industrial Bank of New Britain, Connecticut. 
Management.—The funds of this corporation are managed by a large 
The board of 


holding company with headquarters in Hartford, Conn. 
he Fidelity Industrial Bank of New Britain, 


directors are identified with 
Conn, 


First Federal Foreign Investment Trust.—Proposed 


Change in Name.— 

A meeting of stockholders has been called for Jan. 18 to approve a 
resolution adopted by the directors to change the present name of the 
organization to the ‘‘First Federal Foreign Banking Corp.” 

According to F. J. Lisman, head of the banking firm of F. J. Lisman 
& Co., and Chairman of First Federal ——— Investment Trust, the in- 
creasingly large proportion of business done by the trust in financing the 
exportation of American products to foreign countries makes such a change 
advisable. The new name, ‘First Federal Foreign Banking Corp.’’ has 
been submitted to the Federal Reserve Board and has been reserved for the 
organization by that body .—V. 127, p. 3254. 


Foote-Burt Co., Cleveland.—<Stock Increased—Special 
Dividend .— 

The stockholders on Dec. 11 increased the authorized class B stock from 
10,000 to 100,000 shares to be designated common stock after which holders 
of class B stock will receive five shares of new common for one of the present 
“B” stock. Holders of class A will be offered the right to convert their 
stock into the common in the ratio of 1% shares of common stock for 
each share of class A stock held. 

The directors recently declared the regular quarterly dividends of $1.75 

share on the preferred and 25 cents per share on the class A stock, 
h payable Jan. 1 o holders of record Dec. 20 and a special dividend of 
per share on the class A stock, — Dec. 22 holders of record 
15. This makes $3.50 a share to paid on the class A stock this 

‘This corrects item in V. 127, p. 3254). 

The —— has sold to Maynard H. urch & Co., Cleveland, the 
balance of the 42,437 shares of common stock, which will provide funds for 
the retirement of $510,000 1st mtge. 6% bonds at 103 and int., and $659,762 
of 7% pref. stock at 110 and divs. lan will leave the company with 
no loans, c B stock or funded debt, the capital consisting of 5,500 
shares of class A and 92,438 shares of common, 7,562 shares of which are 
reserved for conversion of class A shares. 

Profits in the first 10 months of this year were at the rate of $6.47 per 
share on the 92,438 shares of common stock, depreciation, Federal 
tax allowance and class A dividends.—V. 127, p. 3254. 


Ford Motor Co., Detroit.—Outlook for 1929.— 

All records for ogee of Ford cars and trucks will be equalled, if not 
exceeded, during 1929, eg — a statement by the company on Dec. 9. 
It deals with estimates by Ford agencies gr.” out the world and indi- 
cates the peak of 2,000,000 vehicles reached in 1924 may be exceeded. 

Production of the new passenger cars and trucks during the first week 
of December was at the rate of 6,435 a day, which was a gain of more than 
400 cars a day over the first week of November. 

“During November 105,891 cars and trucks were built and sold in the 
United States,’’ the statement said. ‘‘The Canadian plant at Walkerville, 
Ont., produced 7,591 and all other fore plants built and distributed 
7,555. This made a total for the month of 121,037. 

“Dec. 2 marked the first anniversary of the introduction of the new 
Ford cars and trucks. During the year the company has built and sold 
704,699 cars and trucks.’’—V. 127, p. 3098. 


Fraser Companies, Ltd.—Rights.— 

The stockholders of record Dec. 19 will be given the right to subscribe 
on or before Jan. 31 for additional common stock (no par value) at $50 per 
share on the basis of one new share for each share held. 

y ™ — on Dec. 4 approved the proposed increase in capital.— 

° » Dd. . 


Freeport Texas Co.—No Extra Distribution.— 

The directors have declared the regular quarterly dividend of $1 per 
share, payable Feb. 1 to holders of record Jan. 15. in October last an 
extra dividend of 25c. per share was paid, while in each of the 3 precedinz 
quarters of this year an extra of 75c. per share was paid.—V. 127, p. 2373. 


Fyr-Fyter Co., Dayton, O.—Stock Offered—W. E. 
Hutton & Co. and the Central Trust Co., Cincinnati, are 
offering at $28 per share 20,000 shares class A shares (no par 
value). Ofthe 20,000 shares of ‘“A’’ stock 13,000 shares 
have been acquired from individuals and the remaining 
7,000 shares from the company. 


Transfer agent, First Nat.onal Bank, C.ncinnati; registrar, Central 
Trust Co., Cincinnati. Class A stock is entitled to receive preferentiai 
cumulative dividends at the rate of $2 per share per annum, and after 
dividends amounting to $2 per share have been paid in any year on all 
class B stock outstanding any further dividends paid in said year shall be 
a to the class A and class B equally, share for share. On voluntary 

quidation, the class A stock shall receive $35 per share, and on involuntary 
liquidation $30 per share, before any distribution to the class B stock. 
Class A stock is subject to redemption in whole or in part, at $35 per share 
and div., upon any div. date, on 30 days’ notice. 
Data from Letter of Roscoe C. Iddings, Pres. of the Company. 


2.50 
ec. 
year 


Capitalization— Authorized. Outstanding, 
Class A stock (no par value) --..-.--.--------.. 20,000 shs. 20,000 shs. 
Class B stock (no par value) --..-----.------.- 40,000 shs. 40,000 shs 


Company.—lIncorp. in Ohio, May 2 1916. Is the outgrowth of a selling 


organization which wasa distributor of fire fighting appliances in Ohio, 


re- | company’s assets were taken over b 
quirements of many other concerns manufacturing a wide variety of , Fyter organization produces fire fighting equipment. 


the present corporation. The 
It has a larger di- 
versified line of Underwriters’ Laboratories approved products than any 


' other manufacturer and is the largest exclusive manufacturer of hand port- 





able fire extinguishers Company maintains a staff of expert mechanics 
and chemists who are constantly at work improving its products and de- 
veloping new ones. veries and inventions made by ‘his research 
depar: men: have placed the company in an advantageous position. 

ts produc s are sold, assis by national advertising, through a large 
selling organization working strictly on a commission basis and covering 
the United States and foreign countries. 

Earnings.—Earnings of the company, after giving effect to non-recurri 
charges (interest on notes and mortgage amounting to $5,188 in 1925, 
$5.231 in 1926, $4,878 in 1927,, and $3,580 in the 10 months ended Oct. 31 
tg 3 and after deducting for Federal income taxes at current rates were 
as follows: 


Earns. Earns. per Sh. 
Year— as Above Class A. 
[OB a 0 wb a chen concsapssasunsdasntsaousonsnd $ 95,235 $4.76 
Din cnoe passenceeentnseusentsaehnutnens 84,00 4.20 
J - See oe ee 65,953 3.29 
19Re C10 MOBI) .. « - enadcnndvrepecdrdwnantoada 100,51 02 


i 5. 

The above figures show that the average earnings for 1925, 1926 and 1927 
were over twice the dividend requirements on the ‘‘A’’ stock, and that for 
the 10 months of 1928 the company earned more than 2% times the class A 
dividend requirements of $2 per share for the entire year. 

Assets.—T he balance sheet as of Oct. 31 1928, giving effect to recapitaliza- 
tion and refinancing, shows the company in a strong financial position. 
Total current assets of $333,730 were over 3.84 times total current lia- 
bilities of $86,831. 

Purpose.—Proceeds of the sale of this stock have been used by the com- 
pany to call and redeem the 7% preferred stock, to pay the 6% mortgage 
maturing Apr. 1 1929, and for additional working capital. 

Listing.—Company has agreed to make application to list the stock on 
the Cincinnati Stock Exchange. 


Gamewell Co.—Stock Increased, &c.— 

The stockholders have approved an increase in the authorized capital 
stock (no par value) from 67,500 shares of common stock, all ——— 
and 1,000 shares of management stock, all issued, to 150,000 shares 
common stock. The management shares will be exchanged for 14,000 
shares of common stcock. 

The company will enter the electrical field through the acquisition of the 
Holtzer Cabot Electric Co. The acquisition of the latter company has 
not been completed although it is understood that holders of the 12,000 
shares of Holtzer Cabot stock will receive $166.67 a share, or an aggregate 
of $2,000,000.—V. 127, p. 1258. 


Gardner Motor Co.—Outlook.— 

President Russell E. Gardner says: ‘*‘Production will reach the 4,000 
mark for 1928, thereby establishing a new record for this company, and 
the management feels confident of a successful first quarter in 1929 and 
expects to market approximately 2,000 cars during that period. In 1927, 
the company pet 3,685; 3,478 in 1926 and 2,985 in 1925. 

“Our records would indicate that there will not be on the Ist day of 
January an average of over 1 to 14% automoiles per dealer on hand unsold 
in the entire country, so that any volume in consumer business will im- 
mediately be reflected in factory shipments. Our retai) sale for September 
and October have been running over 200% ahead of 1927 for asimilar period 
and have been runni in excess of shi ments. The entire situation is 
undoubtedly creating bare shelves for Gardner dealers. We purposely 
have not been pushing them unduly for the last 30 days, as we wanted to 
have all automobiles cleaned up.’’—V. 127, p. 3405. 


Geary-Jones Corp., San Francisco.—Bonds Offered.— 
Bowes Bros. & Co., San Francisco, are offering at 100 and 
int., to yield 644% $400,000 1st (closed) mtge. 614% serial 
gold bonds. 


Dated Oct. 1 1928: due serially 1931-1943. Prin. and int. (A. & QO.) 
payable at the Anglo & London Paris National Bank of San Francisco. 
trustee. Denom. $1,000, $500 and $100. Red., all or part, on any int. 
date at a premium of 3% if red. on or prior to Oct. 1 1931; at a premium of 
2% if red. subsequent to Oct. 1 1931 and on or prior to Oct. 1 1934; or at 
a premium of 1%% if red. subsequent to Oct. 1 1934. Interest payable 
without deduction for Federal ineome tax not in excess of 2%. 

Security.—Direct obligation of the corporation and secured a closed 
Ist mtge. on land, owned in fee, consisting of approximately 6,825 square 
feet, fronting 50 feet on east side of Jones St. and 137% feet on =a 
Place, San Francisco, which parcel of land is 87% feet north of Geary St., 
and a 12-story and basement class A steel-frame hotel building to be er 
thereon, which will contain 173 rooms, (each with bath), lobby and dinin 
room, together with its complete furnishings and equipment. The hote 
will be admirably situated to attract the t of patronage desired. 

Earnings.—-Gross earnings of the hotel building are estimated at $129,560 
per annum. Operating expenses, replacements, taxes and insurance, to- 
gether with an allowance for vacancies, are estimated at $60.080 per annum, 
leaving a net estimated annual return of $69,480 available for bond interest 
— principal repayment. This is 2.67 times the greatest annual interest 
charge. 

Corporation, a California corporation, has been organized for the pur 
of erecting this building. Except for one share owned by each of its 
tors, all of the subscribed stock is owned by the Marian Realty Co. 


General Cable Corp.—Sells Baltimore Sheet Mill.— 
See Republic Brass Corp. below.—V. 127, p. 2691. 


General Electric Co.—Federal Trade Commission Dis- 
misses Complaints Charging Unfair Competition .—Dismissal of 
its complaint against General Electric Co., Radio Corp. of 
America and others, charging unfair competition in monopo- 
lizing the manufacture and sale of radio devices and monopo- 
lizing radio communication, was announced Dec. 19 by the 
Federal Trade Commission. 

Prior to the Commission’s decision Dec. 19, the last action taken in the 
case was in June, when arguments were heard on motions of respondents to 
dismiss the complaint because of lack of sufficient proof and use the 
subject matter of the charges was not in the Commission's jurisdiction. 

Respondents other than General Electric Co. and the Radio Corp. were: 
American Telephone & Telegraph Co., Western Electric Co., Inc., West- 
inghouse Electric & Mfg. Co., the Internaional Radio Telegraph Co., 
United Fruit Co. and Wireless Specialty Apparatus Co. 

Specifically, the complaint charged that respondents combined and con- 
spired with the effect of restraining competition and creating monopoly in 
the manufacture, purchase and sale of radio apparatus and other electrical 
devices and monopolizing radio communication. 

Another complaint, under the Clayton Act, in the matter of contracts 
in connection with the sale of tubes for radio sets, is now pending. 

Chairman Myers noted for the record that he concurred in the action of 
the majority for the reason that the Commission was without jurisdiction 
to enter an effective order.—V. 127, p. 3405. 


General Mills, Inc.— Acquires Additional Properties.— 

President James F. Bell on Dec. 19 announced the completion of negotia- 
tions for the purchase by the company from Frank Kell and associates of 
all Kell milling properties located at arillo, Vernon, Wichita Falls and 
Waco in Texas, and Oklahoma City and Perry in Oklahoma. The addi- 
tion of these mills with a total capacity of 9,500 barrels day and grain 
storage capacity of 3,500,000 bushels, will place General Mills, Inc., in a 
position to serve more competitively the rapidly growing and important 
area of the Southwest. It will also provide many additional wheat purch- 
asing points through the country elevators in Oklahoma and Texas to be 
acquired by these properties.—V. 127, Dp. 3405. 


General Motors Corp.— Sales for November.—During the 
month of November General Motors dealers delivered to 
consumers 91,410 cars, according to an announcement by 
Alfred P. Sloan, Jr., President. Thiscompares with 80,539 
for the corresponding month of last year, or an increese this 
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year of 13.5%. Sales by General Motors divisions to dealers 
totaled 47,587 cars, as compared with 57,621 for November 
me or a decrease of 17.4%. The announcement further 
states: 


Although dealers sales to consumers show an increase over the corres- 
Ponding month of last year, that increase has been limited by the fact that 
the Chevrolet division a very small field stock of cars due to the intro- 
duction of the new six cylinder model. Furthermore, sales of General 
Motors divisions to dealers have been affected by the fact that both the 
Chevrolet and Pontiac divisions have been out of production during the 
month under review - preparing for the introduction of new models. 

The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 

meral Motors to their dealers: 








Dealers Sales to Users —Divisions Sales to Dealers— 
8. 1927. 1926. 1928. 1927. 1926. 
107,278 81,010 53,698 125,181 99,367 76,332 
132,029 102,025 64,971 169,232 124,426 91,31 
183,706 146,275 106,051 197,821 161,910 113,341 
209,367 180,106 136,643 197,597 169,067 122,742 
224,094 171,364 141,651 207,325 173,182 120,979 
06,259 159,701 117,176 86,160 155,525 111,380 
177,728 134,749 101,576 169.473 136,909 87 ,643 
187,463 158,619 122,305 186,653 155,604 134,231 
148,784 132,596 118,224 167,460 140,607 138,360 
140 153,833 07 0.87 128,459 115,849 





99,073 
101,729 47 ,587 57 ,621 78,550 


Total... 1,809,001 1,500,817 1,163,097 1,775,365 1,502,677 1,190,720 


These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 
Oakland, Buick, LaSalle and Cadillac manufacturing divisions of General 
Motors.—V. 127, p. 3406. 





General Refractories Co.—To Increase Stock.— 
The stockholders will vote Feb. 25 on increasing the authorized capital 
stock (no par value) from 225,000 shares to 300,000 shares.—V. 127, p. 2829. 


General Surety Co. 
Acquisition, &c.— 

The directors at a special meeting, authorized an increase of the capital 
stock ipee $25) from 100,000 shares to 160,000 shares. The increased 
capitalization will be used for the purpose of taking over the control of two 
companies, subject to the ——— of the Insurance ae eche gpree which 
will result in the General Surety Co., ha a capi and surplus of 
312,500,000 exclusive of reserves and undivided profits. The names of 
the companies to be taken over were not disclosed. 

A 1 meeting of the stockholders will be held on Dec. 29 for the 
Purpose of ratifying the action of the board. The General Surety Co. is 
a subsidiary of the National American Co. 

John Kadel, of Kadel, VanKirk, Trencher and Villamena, has been 
elected a director.—V. 125, p. 2394. 


Germanic Fire Insurance Co.—Licensed To Do Business 
in New York.— 

The following letter has been addressed to the stockholders of the Inter- 
national Germanic Trust Co., the International Germanic Co., Ltd., and 
the Germanic Fire Insurance Co. of New York: 

The entire capital and surplus of the Germanic Fire Insurance Co. of 
New York amounting to $2,600,000 hsa been paid in and the company 
duly licensed under the insurance laws of the State of New York. The 
company will begin writing business on the mid-day of Jan. 2 1929, at 
which time the officers and full board of rs, to which certain im- 
Portant additions are being made, will be announced .—V. 127, p. 3254. 


(N. Y.).—IJncreases Capital.— 


Globe Insurance Co. of America.—Balance Sheet 
Sept. 30 1928.— 

Assets— | TAabtlittes— 
a $143,000! Capital stock............-- $500,000 
Bonds and stocks_........-. 1,152,151 | Res. for unearned premiums. 524,367 
Premiums & accts. receiv_..- 45,452 | Reserve for losses_.......-.- 64,107 
Reinsurance receivable_-.--.-- 2,968 | Res. for all other liabilities. - 109,815 
Interest accrued......-.- sein 4,243 | Voluntary res. for conting.-- 100,000 
Ci iltidabs dite Siiclemeuniomeineres TE iin nan ecatiekendinnns 777,976 

| Surplus to policyholders. ---~- 1,277,976 

i lethatiiaraia nana ey eS ee $2,076,265 

—V. 127, p. 2097. 


P. Goldsmith Sons Co.—Stock Sold.—W. E. Hutton & 
Co., Cincinnati, announce the sale at $20 per share of 11,335 
shares common stock (no par value). This stock has been 
acquired from individual owners and is not offered by or on 
behalf of the company. 


Data from Letter of Edgar J. Goldsmith, President «cf the Company. 
Capitalization— Authori-ed. Gutstanding. 
Common stock (no-par value) 60,000 chs. 60,000 shs. 

Transfer agent and registrar, Central Trust Co., Cincinnati. 

History and Business.—The business was founded in 1875 as a partnershi 
between Wolff Fletcher and Philip Goldsmith. The partnership on June 28 
1922 was succeeded by the P. Goldsmith Sons Co., a cor 
May 1926 there was acquired all the outstanding stock of the Sport Shoe 
Co., manufacturers of a complete line of athletic shoes. The compan 
originally made only a few grades of baseballs. Keeping abreast with 
growing demands, new lines and manufacturing departments have been 
added from time to time, until at present the company is manufacturing 
and dealing in all kinds of athletic and sporting goods. Its products are 
nationally advertised under the trade-name “Goldsmith,” and distributed 
in all parts of the United Statse and also in various foreign countries. 

Earnings.—An audit by Haskins & Sells shows the net earnings of the 
P. Goldsmith Sons Co., after deducting all charges, were as follows for the 
four years ended June 30 1928: 

1926. 1927. 1928 


1925. ‘ 
$63 ,230 $47,787 $90,982 $191 607 

Average for four years, $98,401, — to $1.64 per share: for last 
two years, $141.294, equivalent to $2.35 per share; and for year 1928, 
$191.607, equivalent to $3.19 per share. 

Dividends .—Directors will declare an annua! dividend of $1.20 per share. 

yous ie owe quarterly installments on Feb. 1, May 1, Aug. 1 and 

ov. 29. 

Listing.—Company has agreed to make application to list the stock on 
the Cincinnati Stock Exchange. 


(F. & W.) Grand 5-10-25 Cent Store, Inc.—New Real 
Estate Co. Formed, &c.— 
See F. & W. Grand Properties Corp. below.—V. 127, p. 3255. 


(F. & W.) Grand Properties Corp.—Debentures Offered. 
—George H. Burr & Co., NewYork, are of ering at 107 4and 
int., $3,000,000, 6% conv. sinking fund gold debentures. 
Interest and staking fund payable from monthly rentals 
under leases by F. & W. Grand 5-10-25 Cent Stores, Inc. 


Dated Dec. 15 1928: due Dec. 15 1948. Principal and int. (J. & D.) 
payable without deduction for normal Federal income tax not in excess 
of 2% per annum. Penn. and Conn. 4 mills tax, Mich. and District of 
Columbia 5 mills tax and Mass. 6% income tax refundable. Non-redeem- 
Red. then or thereafter at the option of the corpora- 
tion, as a whole or in part by lot, at 107% and int., upon 30 days’ notice. 
Semi-annual sinking fund commencing March 1 1932, sufficient to retire 
each year 3% of the principal amount of the authorized issue of debentures. 
Denom. $1,000 and $500c*. Equitable Trust Co., New York, trustee. 

Conversion Privilege.—These debentures are convertible at the option of 
the holder at the principal office of the Equitable Trust Co., New York, 


ration, and in 


able until Jan. 2 1931. 





at any time to and incl. March 1 1932, into common stock (without par 
value) of F. & W. Grand 5-10-25 Cent Stores, Inc., at the rate of 7 shares 
for each $1,000 principal amount of debentures. The shares of this common 
stock are listed on the New York Stock Exchange. In case any debentures 
are called for redemption during the existence of the conversion La ceo 
the holders may exercise the right of conversion up to 10 days before the 
date of actual redemption. The conversion right is protected in the event 
of stock dividends, stock split-ups, merger or sale of assets as an entirety. 
Data from Letter of Adolph F. Stone, President of the Company. 


History and Business.—Incorp. in 1924 in New York for the purpose of 
oO certain store properties in fee and certain store leaseholds. Upon 
the completion of the present financing it will own the fee or the leasehold 
of ap roximacaty 70 store pro jes which are or are to be leased or sub- 
leased to F. & . Grand 5-10-25 Cent Stores, Inc. for a term expiring 
Dec. 15 1953 (except in cases where the present leases expire prior to that 
date, in which cases the leases or sub-leases to F. & W. Grand 5-10-25 Cent 
Stores, Inc. will be for the full terms of the present leases). Most of these 
properties are located in the heart of the retail sections of leading American 
cities and owe to this circumstance their constantly increasing values. 

Business of F. & W. Grand 5-10-25 Cent Stores, Inc.—F. W. Grand 
5-10-25 Cent Stores, Inc. now operates 83 variety stores in the principal 
cities of the United States, located in 21 different States. The sales for 
1927 were $12,882,457, and for 1928 are estimated at $17,500,000. Many 
of the stores opened in 1928 were not opened until late in the year, and it is 
estimated that the sales for Dec. 1928 will be approximately 70% ahead 
of those for Dec. 1927. 

Terms of Issue and Provisions of Trust Agreement.—These debentures are 
a direct o tion of F. & W. Grand Properties Corp. Corporation owns 
fee and leasehold properties whose appraisal, together with the net depre- 
ciated value of the fixtures, betterments and improvements, have an aggre- 
gate value in excess of $5, ,000. During the lire of the debentures, the 
a will not create any indebtedness y general m 
without the consent of the holders of two-thirds in principal amount of the 
debentures, and at no time during the life of the debentures shall the agers. 
gate principal amount of the debentures and all other evidences of indebted- 
ness A the corporation exceed 65% of the appraised value of the properties 
owned. 

Earnings.—The leases of the ation provide for payment of annual 
net ren by F. & W. Grand 5-10-25 Cent Stores, Inc. in cash, payable 
monthly. uring the life of the debentures this annual net rental shall 
never be less than the sum required for the payment of interest and sinking 
fund requirements on the outstanding debentures, for the rentals — 
on the properties held, and for proper amortization and depreciation thereon. 

The rental payable to F. & W. Grand Properties Corp. under the said 
leases is an operating charge on the consolidated gross revenue of F. & W. 
Grand 5-10-25 Cent Stores, Inc. The net earn of F. & W. Grand 5- 
10-25 Cent Stores, Inc. and subsidiaries, for the year 1927, after allc ree 
(including all rentals and interest items) except managers’ bonuses and in- 
come taxes, were $1,059,445. The management estimates that for 1928 this 
figure will be in excess of $1,400, \ 

Purpose.— will be used in connection with the acquisition of the 
above described store properties, and for other corporate purposes. 


Grand Union Co.—Listing.— 

The New York Stock Exchanze has authorized the listing of (a) certifi- 
cates for 33,342 additional shares of $3 series conv. pref. stock without 
par valua, and (b) common stock trust certificates in respect of 33,342 
additional shares of common stock without par value, on official notice of 
issuance and sale and payment in full, with authority to add: (1) certificates 
for 10,000 additiona: shares of $3 series conv. pref. stock on official notice 
of issuance and sale to officers and employees for full consideration: (2) 
common stock trust certificates in respect of 20,000 additional shares of 
common stock on official notice of issuance and sale to officers and em- 
ployees for full consideration, and (3) common stock trust certificates in 
respect of 65,013 additional shares of common stock on official notice of 
issuance upon conversion of $3 series conv. pref. stock: making the total 
amounts apphed for’ 172,242 shares of $3 series conv. pref. stock and 
common stock trust certificates in respect of 552,620 shares. 

The directors on Nov. 16 authorized the issuance of additional stock of 
the company to holders of $3 series conv. pref. stock and of common stock 
trust certificates representing common stock of record Noy. 27 in units con- 
sisting of one share of &3 series ¢ony. pref. stock and one share of common 
stock (to be represented by common stock trust certificates) at the price 
of $83.34 per unit, on the basis of one such unit for each 10 shares of $3 
series cony. pref. stock or for common stock trust certificates representing 
each 10 shares of common stock held. Payments of subscriptions must be 
made in full on or before Dec. 17 at New York Trust Co., 100 Broadway, 
New York. 

The cirectors on Oct. 23 1928 approved a plan for the issue and sale of 
10,000 shares of the %3 series conv. pref. stock for full consideration, to 
officers and employees of the company and its subsidiaries. The plan 
provides that the company may issue such stock on the basis of a valua- 
tion cf £50 per share up to Jan. 1 1929 (and, thereafter, at a valuation to 
be fixed by the directors each year in relation to the market value of such 
stock) 1n lieu of a cash bonus to which certain employees may be entitled 
in eccnsideration for services rendered, in accordance with the company’s 
policy, and aiso provides that officers and employees of the company or 
any of its subsidiaries shall have the right to subscribe on or before Dec. 31 
in each year to shares of such stock (at the prices fixed from time to time 
by the directors, up to an amount approximately equal to 15° of their 
salary cr compensation for the calendar year in which their subscriptions 
are made. The price of such stock subscribed for on or befcre Dec. 31 
1928 has been fixed at £50 per share. The 10,000 additional shares of such 
$3 series conv. pref. stock shall remain available for issue until exhausted. 

The directors at meetings held Nov. 16 and Nov. 28 1928, authorized 
the issuance and sale of 20,000 additional shares of common stock without 
par value to officers and employees of the company and its subsidiaries for 
full consideration in pursuance of contracts havine the approval in each 
case of the directors at such prices as may be fixed therein, not less than 


$5 per share. 
Earnings for 9 Months Ended Sept. 29 1928. 


----$24,169,226 
19,301,129 


Sales__- ; 
Cost of sales 


mission on sales, deprec. of distrib. equip. and other expense... 4,235,389 
Ceeal GHOGEE. 2 oes oa nse ddd eb es one eaabbanctusnboss 371,025 
Profit from operations. _- j i daa aba Wits Sink ark aap ieal male $261,683 
Commission for operating Glenwood Food Shops, Inec___-_---- 23,848 
Miscellaneous income, interest, &c.........---------------- 57,306 





Mest profit hafare Pemeres COGNG. on ndons cicnn cs cbeckbew nena $342,837 
Comparatire Consolidated Balance Sheet. 











Assets— Sept. 29 28. Dec. 31 27. TAabtlittes— Sept. 29 28. Dec. 31 27. 
Cash in banks & Notes payable._--$1,350,000 $901,100 
on hand-..-..-... $631,690 $213,579) Acceptances. -.--_-.. 368,959 408,404 
Accounts rec. .-..- 639,47 680,340 | Accounts payable. 1,221,964 804,058 
Inventories_....- 5,007,794 3,905,894) Accrued sal., wages 
Prem.adv.tocust. 108,953 --..... & expenses... .-.-. 41,144 65,167 
Employees deposit Fed. income tax. 13,155 28,638 
ee aa Mtges. on real est. 68,500 69, 
Prepaid exp., ins., Res.forunred.prem. 
taxes, £6. ..<<- 89,531 : 60,614; tickets&conting 205,651 212,287 
Real estate. ...-.- 412,974 322,630 | Employ. dep. pay- See: .. bane 
Bldgs.,mach.,&c. 943,689 1,007,374| Minority stkhold. 
Mtges., leasehold, a ee i are 
improvem'ts, &c 68,377 84,453 ' Conv. pref. stock.b6,445,000 5,000,000 
Goodwill, trade- Com. stk.(no par). a197,858 165,000 
marks, &c...-.-. 3,392,086 2,280,457 | Initial surplus.... 1,295,838 901,687 
, | ee $11,298,473 $8,555,342, Total.....-.-- $11,298,472 $8,555,34 


a Represented by 197,858 no par shares. b Represented by 128,900 
shares (no par) $3 dividend series.—V. 127, p. 2964. 


Graybar Management Corp.—Employees of Graybar 
Electric Co. Buy Stock.— 


It is announced that about 95% of all elicible employees of the Graybar 
Electric Co. have subscribed to date to the $3,000,000 common stock of 
the above company. 

According to figures, 1,639 out of the approximately 1,700 eligible em- 
ployees of the Graybar Electric Co. have subscribed for stock under one or 
all three of the sales plans offered. The total number of shares actually 
subscribed for is 29,704 out of a total of 30,000 offered, at $100 per share, 


or, stated in percentage figures, of 99%. See also V. 127, p. 2692. 
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Hahn Department Stores, Inc. —Issues Sold.— 

Heavy over-subscription was on the $22,700,000 614% con- 
vertible erred stock, offered at $103 and the 454,000 shares of common 
stock, offered at $38. The issues were marketed by Lehman Bros. and 
Prince & Whitely. See V. 127, p. 3406. 


(The) Halle Bros. Co.—Stock Sold.—Hayden, Miller & 
Co., Cleveland, announce the sale at $46 per share of 
25,000 shares common stock (par $10). 


The Union Trust Co., Cleveland, O., Transfer Agent and Registrar. 
Stock is now exempt from personal pronverty taxation in Ohio: and dividends 
are exempt from the present normal Federal income tax. . 

Capita ization— Authorized. Outstanding. 
6% % cumulative pref.stock...................- $4,000,000 $2,500,000 
Common stock (par $10) _ - : ol ._300,000 shs. 225.000 shs. 

Data from Letter of Samue! H. Halle, President of the Company. 

Pusiness.—The company operates a department store in Cleveland with 
frontazes on Euclid Ave., Huron Road and Prospect Ave. The business 
was established in 1891 and has earned a profit in every year. The com- 
pany’s standards of merchandising have always been exacting, and its 
good-will has steadily increased. he business has grown as Cleveland 
and the department store business have grown. In 1910 need for expansion 
encouraged thecompany to go east of 9th Street into a new building. Four 
years later (1914) an addition to that building on the west, completing 
the present Euclid Avenue store, more than doubled the space occupied. 
A comparable expansion, increasing floor area about 65% was made in 
1926-1927 so that the company now occupies an additional newbuildinz 
with a frontage of 194 feet on Huron Road, extendinz through to a frontage 
of 198 feet on Prospect Ave. and connected by a subway under Huron Road 
with the main Euclid Ave. store building. The new development zives the 
company a unique establishment in the heart of the shopping district 
of Cleveland fronting on three principal business thorouchfares. Durinz 
the past year and a half the expansion of facilities has resulted in a substan- 
tial increase in sales. 

Earnings.—Net sales of the company and its net profits, after deducting 
all charges (except a portion of extraordinary charzes incident to the opening 
of the new Huron Road store) including depreciation, and Federal income 
taxes at the current rate of 12°2, as certified by “rnst & Frnst, for the 4 
years ended Jan. 31 1928, and as estimated by the company for the year 
ending Jan. 31 1929, are as follows: 


Year End. Net Profits Pref Stock Earn, per 
Jan. 31 Net Sales. as above. Dividends. Sh. Cm, 
1925- » $14,075,813 $828 590.56 $162,599 $2.00 
Se 874,765.18 162,500 3,16 
1927. - 14,754,964 914,195.98 162,500 3.34 

17,159,765 650,397.13 162,500 2.16 


NOt os Gi da ae eo j 
1929 (2 mos. est.)___ 0 895,000.00 3.25 

The ratio of net profits for the year ended Jan. 31 1928, was materially 
reduced by reason of large expenditures made in connection with opening 
made in connection with opening the New Huron Road store: such expen- 
ditures were largely non-recurring charges, a substantial part of which were 
not eliminated in the above computation. With earnings for 2 months 
estimated, net profits for the full fiscal year ending Jan. 31 1929, should 
root 8 $895,000, or at the rate of approximately $3.25 per share of common 
stock. 

Balance Sheet.—The balance sheet as of Jan. 31 1928, after giving effect 
as of that date to the sale of 25,000 shares of the common stock and the 
application of the proceeds therefrom, shows net tanzible assets of $8 ,242,- 
772, and a book value of the common shares of $25.52 per share. As shown 
by this balance sheet current assets amounted to $6,160,157 compared 
with current liabilities of $538,344, a ratio of over 11 to 1. 

Dividends.—Company intends to pay a dividend of 25c. per share on its 
common stock on Feb. 1 1929, and a regular quarterly dividend of 50c. 
per share on May 1 1929. 

Officers.—Samuel H. Halle, President and Gen. Mer.: Jay Iclauer, Vicc- 
Pres. and Treas.: J. Henry Dippel, Secy. 

Listing.—Application will be made to list this common stock on the 
Cleveland Stock Exchange.—V. 123, p. 1121. 


(W. F.) Hall Printing Co.—Stock Dividend—Rights.— 

Directors have declared a 5% stock dividend in addition to the regular 
quarterly cash dividend of 25c. per share, both payable Jan. 31 to holders 
of record Jan. 10. The directors also voted to offer 60,000 shares of new 
stock to holders of record Jan. 10 at $20 per share to the extent of 20° 
of their holdings. At present there are 200,000 shares of $10 par value 
See also V. 127, p. 3099. 


Hart Parr Co.—Annual Report.— 
Years End. Oct. 31 
Net sales 





outstanding. 




















PIGEON THON... oc ccdncakobemcencea $1,322,260 $749,892 
I iia ve oi a A lotls nigs ah sa eet aca in we os 521,712 255,962 
SI ny ix mn dams orn vteig dae mee cis os, 1,005,854 
it, Cee GRGUMNIOE. . . nn anacunecennmacamon 511.717 . 3 'eE 
SL aa rai Bieter ae =, 142,183 65,700 
NE SG = TRUE EN Oe ee So $1,190,072 $527 ,396 
Average com. shares outstanding........._-__ _- 94,611 82,825 
pS RELL AEE OS SIE $11.53 $5.28 
Comparative Balance Sheet Oct. 31. 
Assets— 1928. 1927. Ltabtltttes— 1928. 1927. 
Real est. mach.,&c$2,232,671 $1,939,334 | $6.50 pref. stock -%$3,232,700 ........ 
ee ere 1,483,215 168,461 | 7% pref. stock.-_.. ...... $1,407,800 
Trade acceptances. 386,803 159,978 | Com. stk, surplus. y5,896,961 2,602,905 
Notes receivable.. 4,025,631 2,251,398) Funded debt__... _...____ 1,008,293 
Accts.receivable.. 563,260 261,580; Notes pay. (not 
Inventories....... 838,034 GeayGee! GUITORD ccc ncnccccn 56,514 
Other assets_-_--- 215,143 110,482) Res. for Gan. inc. F 
Deferred charges... 106,582 161,685] tax .....-..... Sf A 
=. Day., ace 
| axes, &C....... 698,22: y 
Total (each side) $9,851,339 $5,746,205 | Notes payable__.. __.._.. ‘ 400,000 


x Represented by 32,327 shares of no par. y Represented by 194,774 
no par common shares in 1928 d 83, - < : 
stock in 1927 Viet eo oe and 83,103 shares of ‘‘A’. and common 


Henney Motor Co.—Change in Name, &c.— 
The name of the company has been changed to Allied Motor Industries, 
nc.” See Van Sicklen;Corp. below.—V. 127, P. 3099. = . 


Holland Furnace Co.— Listing — aan 

e New Yor tock Exchange has authorized the list - 

tional shares of non-par value stock on official notice of neo aye poo 

apart snaking the total amount applied for 403,237 shares of non-par 

The directors at meeting held Nov. 5 1928 declared 

2% or a cash dividend of 62 4c. per share, at the option stampa ot 

poems. ae 1 is ho holders of yore ty ov 151928. At thesame meeting 
a eclar an extra cas dend € 

Jon, OF hae nekiese of —— Dec. 15 1928." wee. DESe, Davee 

ion take payment either in cash or in stock when 

effective as to all stock then and thereafter owned until revoked. he ‘apie 

notice tothecompany. Dividends are paid in cash to all stockholders whose 

~——. * pw Ray bony Fey pet Deve been received by the com- 

any on or re the £ ay before the days u 
na be declared prot ‘ ys upon which such dividends 
e7, shares represent the maximum that may be requir 

stockholders elect to take 2% in stock instead of 62 be. Pag ey ~ 

intention of the company to capitalize the shares issued in accordance with 

the foregoing at $10 per share.—V. 127, p. 2693. 

ae <a Gere . «© ~ 


Hollinger Consolidated Gold Mines, Ltd., Ont.— 
Charter Enlarged.—** ® 3] 


e stockholders have approved the by-law adopted by the directors 
on Oct. 15 whereby the company will assume investment trust powers. 
Upon receipt of pro authority from the provincial government the 
company be enabled to buy and sell securities with money from its 
large surplus.—V. 127, p. 1535. 


’ : 














Honolulu Plantation Co.—lListing.— 
The San Francisco Stock Exchange has authorized the listing of 100,000 
shares of capital stock, par $50.—V. 127, p. 2965. 


Hooker Electrochemical Co.—New Financing .—Offer- 
ing is expected to be made by Blair & Co., Inc. in the near 
future of an issue of $1,500,000 first mortgage 25-year 6% 
sinking fund gold bonds, series “B.” The proceeds of the 
sale of the bonds will be used to provide funds for the com- 
pletion of the company’s new plant at Tacoma, Wash., to 
reimburse it for the expenditures in connection with the 
acquisition of new property and for improvements to its 
property.—V. 113, p. 2726. 


Houdaille Corp.—Listed.— 

The Detroit Stock Exchange has approved for listing 108,000 shares 
class A, no par value, and 148,000 shares class B, no par value. See also- 
V. 127, p. 2965. 


Hudson River Navigation Corp.— Dividend .— 

The directors have declared a quarterly dividend of 2% on the pref. 
stock, payable Jan. 2 to holders of record Dec. 24. Accumulated dividends 
on this stock were paid off on Oct. 1 last. 


Night Line Revenues .— 

This corporation ae ge « operenen | the wigs Mine boats peomen Kee 2 =. 
Albany and Tro this year show the gest gross opera 
in its history, ib to an announcement by Colonel Eo. Carrington, 
President of the com y- 

Total revenues will approximate $2,020,000 com 
in 1927 and $1,665,916 in 1926. The current year 
the 98 years of corporate existence of the company that the $2,000,000 
mark has been passed. The large gain is attribu to the adaptation of 
the company’s equipment to the carrying of automobiles and the off 
of the service + fa flat rate rather than a wheelbase rate as in the past. 
—V. 127, p. 2 . 


Humberstone Shoe Co., Ltd.—Listed on Toronto Exchange. 

The no-par value common stock was called for trading for the first time 
on the Toronto Stock Exchange, unlisted section, Dec. 11, and initial 
transactions took place at 35 a share. 

The company specializes in children’s footwear, especially in that type of 
children’s open-leather shoes popularly known as “‘sandals.’"”’ The com- 
pany has never had an unprofitable year. Sales for the first quarter of the 
present fiscal year are reported to be a in excess of those for the corre- 
sponding quarter a year ago. See also V. 127, p. 2965. 


Industrial Acceptance Corp.—Eztra Dividends.— 

The directors have declared an extra dividend of % of 1% on the 2d 
pref. stock, and 50 cents per share on the common stock, payable Jan. 2 
to holders of reeord Dec. 14. The regular quarterly dividends of 134% 
on the Ist pref. stock and 2% on the 2d pref. stock were also declared , 
payable Jan. 2 to holders of record Dec. 14. An extra dividend of % of1% 
on the 2nd pref. stock and a dividend of 50 cents per share on the common 
stock were paid on July 2 last (See V. 126, p. 3459.) . 

James A. Bancroft, secretary of the Motor Dealers Credit Corp., has 
been elected secretary of the Industrial Finance Corp. and of Industrial 
Acceptance Corp.—V. 127, p. 3100. 


Interlake Steamship Co.—Eztra Div. of $2 Declared.— 
The directors have declared an extra cash dividend of $2 per share in 
addition to the regular quarterly dividend of $1.50 per share on the common 
stock, both payable Dec. 31 to holders of record Dec. 20. An extra dividend 
of bo ad share was paid on Dec. 31 1926, and one of like amount on Jan. 


1 

The directors also declared a 28% stock dividend on the common stock, 
povalie Dec. 20 1928 to holders of record Dec. 5.—V. 126, p. 3604; V. 125, 
Dp. . 


International Business Machines Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Dec. 28 of 28,933 additional shares of capital stock without par value, on 
official notice of issuance as a stock dividend, making the total amount 
applied for 607,576 shares of capital stock. ; 

On Nov. 27 the directors adopted resolutions declaring a dividend payable 
in capital stock at the rate of 1.20th of a share of capital stock on each share 
of outstanding capital stock issuable on Dec. 28 1o the holders of record at 
the close of business on Dec. 20. 

Earnings Nine Months Ended Sept. 30 1928. 
Net profits of sub. cos. after deducting exps. of International 

EEE Sg EE Se ERS Ae a Eee $5,204 ,862 

Deprec. of plant equip. and rental machines__..-..---------- 938 ,860 


with $1,881,879 
lin fact be the first in 





Patent and development expenses........-..-.--.--.------- 379.344 
Interest on bonded debt and borrowed money ---------------- 238,478 
eee Se SRE oo a eae ee ee 474,256 

Te Se eR gs EI Re 
ES 1 EE OS ee eee 2,169,473 

ge a a A En re eee ER $1,004,391 
Declared capital and surplus at beginning of year.__.-------- 27 ,905 ,629 
De BE ec npn ad amimumimamanbhs ame Cr.13,771 

TENE en CRtes OI BEN iss ccshaidi inte & ttm eee bmn mene $28,924,791 
TS OEE Se. 2s MAANEAS iS ocduemaneR ur bie dae eS $5.49 


Comparative Consolidated Balance Sheet. 


Sept. 30 28. Dec. > 27. Sept. 30 28. nee 27 
$ 








Assets— TAabtlittes— 
Plant, good-will, | Capital & surplus x28,924,791 27,906,624 

(SS a21,102,299 20,450,914 Sub. cos. stocks... 249,504 217,406 
eee 1,164,233 1,564,182 Funded debt... 5,181,000 5,327,500 
Call loans(secured) 4,200,000 3,800,000 | Accts. pay le,&e.. 638,383 975,519 
Notes &accts.rec.b 3,942,387 4,046,203 Contingencyresve 748,917 650,624 
Sinking fund... 225 18,780 | Fed. tax (est.)-... 608, 500,000 
Inventories. -.-.-- 3,190,891 3,385,039| Divs. payable.... 723,157 723,150 
Investments -_-.. 2,985,794 2,854,347 | Accrued interest. - 79,492 159,600 
Deferred assets... 567,998 340,963 

_. ae 37,153,829 36,460,429, Total... ..- 37,153,829 36,460,429 


a Plant, property, equip., mach., patents and good-will, $31,825,137; 
less reserves for depreciation and amortization, $10,722,838. b After 
deducting $349,551 reserve for doubtful accounts. x Declared capita) 
$48 502.068) oe surplus, represented by 578,643 shares of no par value.— 

A as : 


International Nickel Co. (N. J.).—Changes Name, &c.— 

See Nickel Holdings Corp. below. 

The New York Stock Exchange has authorized the listing of permanent 
certificates of deposit issued by J. P. Morgan & Co. at New York, N. Y. 
and the Royal Trust Co., at Montreal and Toronto, Canada, as d itaries 
for shares of the capital stock of the company as follows: 89,126 shares 

par $100) 6% non-cumulative preferred stock and 1,876,372 shares (par 
25) common stock on official notice of issuance in excnange for outsta 
stock certificates.—V. 127, p. 3256. 


International Nickel Co. of Canada, Ltd.—Listing.— 

The New York Stock Exchange has authorized the listing of 19,245 shares 
7% cumulative preferred stock (par $100), and 3,087,768 shares common 
stock (without par value), with authority to add 89,125 shares of pref. 
stock and 11,258,232 shares of common stock, —_ official notice of issu- 
ance in exchange for the capital stock of The Internationa! Nickel Co. 
} Se the name of which is to be changed to Nickel Holdings Corp. 
see ow). 

The company was organized on June 25 1916. Since the date of organiza_ 
tion all of the capital stock (other than directors’ qualifying shares) hag 
been held by The International Nickel Co. (New Jersey). uant to 


recapitalization authorized at meetings of the board of directors held Dec. 3 
1928, and of the stockholders held Dec. 8 1928, and to supplementary 





Dec. 22 1928.] 
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letters patent dated Dec. 10 1928, the company has been so recapitalized that 
the authorized capitai stock now consists of 108,370 shares of pref. stock 
and 17,000,000 shares of common stock without par value, in lieu of the 
previously authorized 500,000 shares of stock of one class (par $100) and in 
lieu of the 500,000 shares of stock of one class heretofore outstanding the 
holders thereof now hold the 19,245 shares of pref. stock and 3,087,768 
shares of common stock now outstanding. 

Pursuant to a plan of reorganization declared operative on Dec. 3 1928, 
the company upon receiving authority to list its pref. and com. stock on 
the New York Stock Exchange (19,245 shares of pref. stock and 3,087,768 
shares of com. stock now being outstanding), will issue additional! shares 
of its capital stock in exchange for the capital! stock of the New Jersey com 
pany at the rate of one share of pref. stock of the Canadian company 
for each share of pref. stock of the New Jersey company deposited for ex- 
change and 6 shares of com. stock of the Canadian company for each share 
of com. stock of the New oz .4 company deposited for exchange. No 
final date has as yet been set by the Canadian company limiting the time in 
which it will issue its stock in exchan¢e for New Jersey stock. 

Under a resolution of the board of directors on Dec. 3 1928, there was 
authorized the issuance, in exchange for such a number of the shares of the 
6° non-cumulative pref. stock an: of the common stock of the New Jersey 
company, as the Canadian company might acquire (which number is limited 
by the 89,125 shares of New Jersey pref. stock, and 1,876,372 shares of 
common stock) such a number of the shares of the Canadian company 
as would be required to affect the above-mentioned exchanze. 

The Canadian company has outstanding $1,809,000 10-year Serial 5% 
purchase money notes dated Aug. 1 1924. The principal amount of $300,- 
000 of these notes is due on Aug. 1 of each year, until the entire amount is 
paid off. The notes may be prepaid. 


Offer Made to Mond Nickel Co., Ltd., Stockholders.— 

The directors of the International Nickel Co. of Canada, Ltd., voted to 
make an offer to holders of Mond Nickel Co., Ltd., to exchanve their 
stock for stock of the International company on the following basis: 

One share of 7°27 cumul. pref. stock of the International company of $5 
par value for each 7°% pref. share of Mond of £1 par, plus, in the case of 
the first 7% cumul. pref. shares of Mond, a cash payment of 2s. 6d. a 
share; and for each ordinary share of Mond one share of no-par stock of 
the International company. The Mond company has outstanding 3,750,- 
000 preference shares and 2,500,000 ordinary shares. 

The offer is contingent on the acceptance thereof by 75°% of the Mond 
stock. In the event cf such acceptance, 7 places on the present board of 
25 members will be given to Mond interests, control thus remaining with 
the present directorate of the Canadian company. 

The International Nickel Co. of Canada and the Mond comrany each 
own a portion of the Freod mine in Canada from which the future nicke. 
supplies of both companies are to be derived, and the projected fusion of 
interest will avoid the necessity of costly duplication of mininz and smelt- 
ing operations incident to development of a common ore body. 

A special meeting of the stockholders of the International Nickel Co. 
of Canada has been called to be held on Jan. 3 to vote on the necessary 
$5 par preferred stock. 


Certificates Ready .— 

In a notice to holders of certificates of deposit for preferred and common 
stock of;the International NickelJCo. (N.J.) ,tthe committee on Dec. 20 stated: 

The necessary steps for the exchange of stock of the International Nickel 
Co. for stock of the International Nickel Co. of Canada, Ltd., under the 
deposit agreement dated Oct. 30 1928, have now been taken. Certificates 
for the preferred and common stock of the International Nickel Co. of 
Canada, Ltd., in temporary form, are available for issue against surrender 
of certificates of deposit, duly endorsed, to one of the depositaries—J. P. 
Morgan & Co., at New York, or the Royal Trust Co., at Montreal or 
Toronto. The stock of the International Nickel Co. of Canada, Ltd., is 
at * eg re the New York, Montreal and Toronto Stock Exchanges 
—Vv. » Dp. 2509. 


International Paper Co.—Offering to Employees —— 

The company is making an offering of International Paper & Power Co. 
7% pref. stock to its employees. This is the fourth stock offering of the 
company. In the first offering—made in 1925—2,002 employees sub- 
scribed to a total of 7,189 shares. 2,677 employees subscribed to a total 
of 8,488 shares under the 1926 offering of pref. stock, and under last year’s 
offering, 3,310 employees subscribed to a total of 11,247 shares. 

The plan is designed to make it possible for all employees to become 
stockholders. The number of shares which employees may buy is based 
on their pay; 3 shares if their pay is $30 a week or less, 4 shares if it is $40 
a week or less, but more than $30 a week, and so on. Employees may 
pay for their stock in full or by installments as they prefer. I ——— 

made by installments, a fixed amount is deducted regularly from t' pay. 

In addition to the dividends on the stock, the company pays a bonus 
each year if the subscriber is still working for the er and still holds 
his stock. Under the present offering, a bonus, as above, of $1 a share 
will be paid on Jan. 1 1930, and increasing at the rate of $1 a share a year 
until a last fixed bonus of $5 a share is paid on Jan. 1 1934.—V. 127, p. 3100. 


International Paper & Power Co.—Listing.— 

The New York Stock Excnange has authorized the listing of 912,874 
additional shares of class A common stcok, on official notice of issuance 
from time to time in exchange for 7% preferred stock of the company whica 
may be Fe ere for conversion, making the total amount app ied for 
1,912,874 shares of class A common stock.—V. 127, p. 3256, 2966. 


Investors Equity Co., Inc.—Earnings.— 
Earnings for 6 Months End. Nov. 30 1928. 


SI I oa a oa oss sain dnp ine ah av $262,271 
(iii iG ESTE Sg SS PIS k2 PG Re ee 230,899 
ee ae oad ume coe awe = 367 ,687 


ne eI a ee ca ae ea he ee $860,857 
21,89 


I i ain ai waa wa cine «ae wa eke 1,898 
RS eg tt EE ee eT te 2,091 
Interest on 5% gold debentures—series A & B____.-.--------- 241,250 
Amort. of deb. disc., legal & financing expense-_-_-__-__--------- 14,462 
er CD | foals Nae Cae bao nace enh donc awenmaamien * 41,000 
SE COIs di ake + dk eee ee namao eat $540,156 
De, ON ceria wa oa eS uae mn an 175,250 
Net earnings for period trans. tosurplus_____.--_---------- $364 ,906 
Balance Sheet Nov. 30 1928. 
Assets— TAabtitties— 
Short term notes.......-.--- $99,939| Accr. int. on 5% gold deb., 
Domestic bonds -----...---- 1,609,673 2) ee $177,925 
Foreign dollar bonds_....... 3,537,345) Reserved for taxes. ........- 55,283 
Preferred stocks.----.--.--- 6,088,363 | 20-year 5% gold deb. series A 5,000,000 
Common stocks. ----.-.------ 5,956,960 | 20-year 5% gold deb. series B 4,650,000 


Cash, time & callloans-.--.--- 


988,775 | $6 div. cumul. pref. stock._.. x3,255,000 
Int. & div. receivable....--.- 


106,023 | $5.50 div. cumul. pref. stock. y3,033,229 


Accountsreceivable -...---- 5,150 | Common stock - ............ 21,795,190 
Unamort. disc. on 5% gold SIs. shite te Dri drecsient> hctaptescanitn 637,261 
Oe. Oe. ASD. 2 4nsnccue 211,658 
ee 8 8 oe cates kes ee ee ee ero $18,603,888 


x Represented by 30,000 no par shares. y Represented by 31,000 no 
par shares. z spteatias 232,500 no par shares including 55,000 shares. 
—V. 127, p. 1398. 


Investors Foundation, Inc.—Transfer Agent.— 
The National Bank of Commerce in New York has been appointed 
transfer agent for the 5% pref. stock, series C.—V. 127, p. 3256. 


Jaeger Machine Co., Columbus, O.—To Acquire Lake- 
wood Engineering Co. Through Exchange of Stock—Pays Extra 
Cash and Stock Dividends.— 

The stockholders will vote Jan. 5 (a) on increasing the authorized no 

value stock from 100,000 shares to 200,000 shares, and (b) on a eh 

a pro 1 to acquire all the property and assets of the Lakew ngi- 
neering Co., of Lakewood, O., and the issuance therefor of not to exceed 
49,500 shares of no par value stock of the company. 





President G. Jaeger, Dec. 17, says in substance: 

The directors have carefully considered a plan for uniting the business 
of this company with that of the Lakew (O.) Engineering Co., and 
have unanimously approved the same. 

The Lakewood Engineering Co. specializes in concrete handling machin- 
ery for use in road construction and uces also concrete handling and 
distributing machinery for general construction work. 'This com 
a pioneer in the road construction field and its line includes 
su machines, batch boxes, cars, trucks, able track, grade 
rooters, float bri , chutes, material towers and other similar equipment. 
It has a well equipped plant and its machinery is admirably adapted for 
manufacturing certain parts of the Jaeger Mac Co. line of equipment, 
which will require an extensive expansion program if this merger is not 
effected. It has a y= f efficient manufacturing and sales organization 
and its products are sold in all parts of the country and a large volume 
thereof is ex . It has a consistent record of since its reor- 
ganization in 1923. 

In the opinion of the directors the proposed combination will effect 
substantial savings in production and sales and will insure a wider distri- 
bution of the products now manufactured by each company. It is planned, 
however, to continue both plants and the sales and distribution depart- 
ments of each company although a close co-operation between the two 
organizations will be maintained. The distributors and agents of each 
company will then be in a — to offer the trade a complete line of 
equipment, both in the road construction and general construction fields. 

The combined resources of the two companies and their ample working 
capital will place the larger organization in a position to meet the com- 
petition of other recent combinations of manufacturers in the industry. 
No new financing will be required. 

The Bn ene contemplates that the property and assets of the Lake- 
wood Engineering Co., will be transferred to the Jaeger Machine Co. and 
that the stockholders of the Lakewood Engineering Co. will receive two 
shares of the Jaeger Machine Co. stock for each share of Lakewood stock. 
The outstanding shares of the Lakewood company will not exceed 24,750. 

The transfer of the assets of the Lakew company to this company 
will be subject to the approval of Lakewood stockholders. 

Before the consummation of the transaction, the regular quarterly cash 
dividend of $1 per share will be declared and paid to the stockholders of 
the Lakewood company, and an extra cash dividend of $2.50 per share 
will be declared and paid to the stockholders of the Jaeger company, and, 
in addition thereto, the shareholders of this company will receive a stock 
dividend equivalent to 64%, aggregating 6,250 shares, for distribution 
among all of the present stockholders of the company. 

The current earnings of the two companies indicate that regular divs. 
of $2.50 per share, which have been paid to the stockholders of the Jaeger 
company, will be maintained on all of the shares of the larger organization 
since the indicated earnings on the stock to be outstanding are approxi- 
mately $4 per share per annum. V. 126, p. 880. 


Jenkins Television Corp.—Large Theatre Chain Negotiat- 
ing for Right to Broadcast Movies Direct to Screen.— 

Negotiations are under way between this corporation and executives of 
one of the largest motion picture theatre chains in the United States for 
the rights to broadcast movies by radio television directly to the screens 
of the motion picture houses. 

The corporation was recently organized to manufacture television receiv~ 


ers and transmitters which will broadcast movies direct into thehome. Itis 
expected that these sets will be put on the market within 3 months. (See 
also V. 127, p. 3408, 3256.) 
Jewel Tea Co., Inc.—Subscriptions—Sales at Peak .— 
The American Exchange Irving Trust Co., 60 Broadway, N. Y. City, 


has been appointed agent to receive subscriptions for 40,000 shares of 
common stock (no par value) at $100 per share on the basis of one for every 
3 shares held as of record Dec. 21 1928. Rights expire Jan. 18 1929. 

For the week ended Nov. 24 the company reports that final collection 
figures showed an average of $313,38 per operating route. with 1,116 
routes in operation. Total collected amounted to $349,732. The average 
per route is the hichest weekly record ever reported by the company. In- 
dications received for the week ended Dec. 1 are that an average over 
$300 had been reached, thus making 4 consecutive weeks having an average 
of $300 per week, setting a sales record for any other 4-week period in the 
company’s history.—V. 127, p. 3257. 


Jordon Motor Car Co.—Stock Increased.— 

The stockholders on Dec. 18 increased the authorized capital stock, no 
par value, from 200,000 shares to 300,000 shares. Rights to subscribe for 
the additional stock will expire on Dec. 28 (not Dec. 27 as previously re- 
ported.) See also V. 127, p. 3257 


(Julius) Kayser & Co.—To Redeem Debentures.— 

The company will redeem on March 1 1929, at 10434 and int., the $3 ,663,- 
000 outstanding convertible 54% sinking fund gold debentures, due 
March 1 1947. The debentures are convertible at the option of the holder 
into voting trust certificates for common stock up to but not later than the 
close ef business Jan. 30 1929, at $62.50 per share.—V. 127, p. 817. 


Keystone Investing Corp.—Organized.— 

Organization of this corporation, which will acquire and own all the 
outstanding common and preferred stock of the Keystone Bond & Mortgage 
Co., Inc., has been announced by officials od the new corporation. The 
latter company will continue to engage in the business of lending money in 
the form of first and second mortgages on improved and unimproved real 
estate and will henceforth operate as a remap 4 organization of the Key- 
stone Investing Corp. The new company will have 2 classes of common 
stock, Class A which is non-voting, and class B which carries voting privi- 
leges. The certificate of incorporation provides that the new company 
may issue 200,000 shares of class A and 50,000 shares of class B. The 
new company will be managed by the same interests behind the Keystone 
Bond & Mortgage, Inc., and in addition will add to its board of directors 
men of prominence in the business world. 


Kroger Grocery & Baking Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 96,778 ad- 
ditional shares of common stock without par value on official notice of 
issuance and sale and payment in full making the total amount applied for 
to date 1,548,445 shares. 

The directors on Nov. 22 authorized the issuance of 96,778 additional 
shares of the common stock without par value and the offer of such ad- 
ditional stock to the holders of common stock of record Dec. 7 for subscrip- 
tion at $95 per share and on the basis of one such additional share of common 
stock for each 15 shs. of common stock held. Shares not subscribed for by 
the stockholders will be taken up by bankers, who have underwritten the 
issue for a commission, and will be paid for by them at $95 per share on or 
before Dec. 30 09 8. 

Payments of subscriptions must be made in full on or before Dec. 27 
1928 at the office of either Bankers Trust Co., 16 Wall St.. New York, or 
Kroger Grocery & Baking Co., 817 Main St., Cincinnati, O. 





E i Months End. Nov. 3 1928— 
mee re ee ee ee co ek ag $167 654,333 
Cee Oe Oe He Sn es Sa aeons kare ane oedema 140,987 ,321 
ine NN Re Pe ee ee nde aes a ae 
Ciaran. 2 su Sen eee benc oe et ebatanen soeeeeen 1,005,451 
Ces eee. on dls Je tae bs vcabonstanctonkedtauenn $27 .672,463 
Store OL EE RS a IE A i AF a Eg SR, S 21,089,112 
rN. oc. |. Dosa ab anaes eeea tate ees ak em eas 1,047,618 
DOE... sav na che ow cha ce abe cer cumpaeens 934,95. 
ee os im cis ic es daa ael a aca ee eee area a ee 136.401 
Pees Ne Wik cace-ewntnstadnse de nnsahesees ees 527 ,647 
I III sn 2c on oo sheesh den nine thane ie ie Sis ao dlls aula waren ies $3,936,732 
Galas ees EE EL ee eee $13,063,111 
iste iE nn a a ie aac an wien aime eh ee ew ace $16,999 843 
Ist pate Ronse Ce Re ey a ae ae ee 3,663 
24 eeerred CIVIGGDES.. . nce kda ccncsnswaeenduatessoesnee 2,285 
Ties GIVER (OND «on coda 0866s eh adneee neaesoene 817,233 
Carma GAAS GREED coca cankockoxe nde savnwdnnasde - 262,567 
iene etna 2 Oe 2 a Le vee nawels seenena a $15,914,095 
Sundry credit adjustments. ...-...-..-.-..02--------------- $15,051 
Dasinb ah Ubb Oh Heo a8 0 ee hack Ws co S. Aes $15,929,146 
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Pro Forma Balance Sheet November 3 1928. 


(After giving effect to the acquisitions, incl. controlling interest in Piggly 
Wiggly Corp. and issue of 96,778 additional shares com. stock.) 


Assas— | TAavtltttes— 
ro A en re $5,381,862 | Ist pref. stock............- $81,400 
Accounts and notes receiv... 673,265 | 2d pref. stock...........-...- 65,300 
TRV. ctccsasccccocee 23,704,738| Common stock...........- a27 408,106 
Investments and advances in | Accts. payableincl. accept’ces 7,982,364 

other companies.....-.--- 6,294,512 Employees, bond deposits. -- 6,750 
Deferred installments notes | Accrued taxes, wages and 

receivable, for sale secured | Other expenses........... 387,263 

by real estate...........- 250,000 | Provision for Federal taxes-- 817,212 
Land, bldgs., equip. at stores rve for insurance......- 428 487 


factories and warehouses... 17,983,988 Receipts from empl. on sub- 
1| serip.tounissued com.stk. 1,346,067 
1,021,328 Foltz Grocery & Baking Co. 


| 7% pref. stock assumed --. 732,600 
| Universal Grocery Co., pref. 
stock assumed........... 125,000 
Capital surplus..........-. 382,475 
Earned surplus. ......20s-- 15,546,671 
TO . ccnccvenccasescess $56,300,404) TOM ecccnctsntnecsconccs $55,309,694 
a Represented by 1,546,691 shares of no par value—V. 127, p. 3408. 


Lakewood (O.) Engineering Co.—Sale.— 
See Jaeger Machine Co. above.—V. 126, p. 1049. 


Lawyers Mortgage Co., N. Y.—Mige. Ctfs. Offered.— 

The company is offering a total of $1,115, an mtge. certifi- 
cates, 54% net, distributed as follows: (1) $332, secured by land and 
building located at Creston Ave. and East 182nd St., Bronx, N. Y. City, 
total valuation $500,000, matures April 1 1934; (2) $310,000 secured by 
land and patlding located at Parade and Caton Ave., Brooklyn, N.Y., 
matures Oct. 1 1933, total valuation $465,000; (3) $287,500 secured by 
land and building located at 125 Lenox Road, between Bedford and Rogers 
Avenues, Brooklyn, N. Y., matures Dec. 1 1933, total valuation $432,500; 
(4) $225,000 secured by land and building located at Decatur Ave., west 
of East 205th St., Bronx, N. Y. oi matures Mar. 15 1934, total valua- 
tion $337,500.—V. 127, p. 3101, 2833. 


Lawyers Westchester Mortgage & Title Co., White 
Plains, N. Y.—£Eztra Dividend of $2.— 


An extra dividend of $2 per share has been declared in addition to the regu- 
lar quarterly dividend of $2 per share, both payable Jan. 2 to holders of 
record Dec. 20.—V. 126, p. 1992. 


Lehigh Coal & Navigation Co.—Board of Managers.— 
Three new directors, Cyrus E. Eaton of Otis & Co., Cleveland; Frank 

H. Hobson, Vice-President of Cleveland Trust Co.; and George H. Howard 

of Simpson, Thacher & Bartlett, attorneys, New York City, have been 

gocted to oe, board of managers of Lehigh Coal & Navigation Co.— 
; “pea : 


Lehn & Fink Products Co.—Probable Acquisition .— 

It is understood that the company is contempletaing the acquisition 
of the well-known manufacturers of perfume, cosmetics and toilet articles, 
J. Lesquendieu of Paris.—V. 127, p. 2241. 


Liberty Dairy Products Corp.—Listing.— 

The Pittsburgh Stock Exchange has es for listing 10,000 shares 
7% cumulative convertible first preferred stock (par $100) and 54,072 
shares of common stock (no par value). See also V. 127, p. 1816. 


Lion Oil Refining Co.—Comparative Balance Sheet .— 














Assets— Od 31 28 Dec. 31 27. TAabtltttes— Oct.31 28. Dec. 31 27 
Prod.,prop.&eq x$2,131,488v$5,307,009 | Capitalstk. surp__$7,019,069 $5,662,476 
Plant, tank cars, PRED Sands. adcecssos 500,000 

pipe lines, &c._._x8,009,639 v3,893,747 | Res. for deprec. & 
eae 263,963 depletion ...... 4,348,055 
Investments ....- 38,868 33,768 | Deferred liabilities ......-. 25,662 
Prepayments-...-. 32,774 28,923 | Notes&accts. pay.. 423,654 418,601 
= 800,440 173,460 | Accruals, reserves. 182,150 178,640 
Notes &acctsrec.. 528,754 449,920; Div. payable..... ........ 100,000 
Inventories ....--. 1,082,907 1,082,652 

, ea $7 ,624,874$11,233,434 ee $7 ,624,874$11,233,434 

x After Spaneios and depletion. y Before depreciation and depletion. 
z Deducted from capital account.—V. 127, p. 2968. 


Liquid Carbonic Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 30,000 
additional shares common stock without par value, on official notice of 
+ nn and payment in full making the total amount applied for 223,966 
shares. 

The corporation has agreed to sell and bankers have agreed to buy the 
30,000 shares of common stock at a price of $90 a share flat. Said contract 
of purchase and sale was made on Nov. 17 1928, and approved by the 
directors Nov. 28 1928. Proceeds from the sale of the stock are to be used 
to provide funds for the erection of three new carbonic plants, for a program 
of enlargement and expansion of the present carbonic plants of the company, 
for the purchase of one-quarter interest in Dry Ice Holding Corp., for part 
of the purchase price of the assets of General Carbonic Co. (if the offer of 
the corporation is accepted by the stockholders of General Carbonic Co), 
and for general corporate purposes. 

W. K. McIntosh, President, has issued the following statement: ‘‘M 
attention has been called to the statement ubllebed ‘recentty that the 
co ation had recently sold to bankers 90, shares of its common stock. 
This statement is incorrect. On Nov. 17 the company entered into a 
contract with its bankers for the sale of 30,000 shares of its stock at 90, 
the stock at that time selling on the New York Stock Exchange at approxi- 
mately 93. I understand from the bankers that this stock was re-sold by 
them shortly after the contract was entered into.’’-—V. 127, p. 3409. 


ondon Tin Syndicate.—Earnings.— 

reatly incr earnings are shown in the annual report for the 
ended Sept. 30 1928, which has just come to hand. The Sock of the = 
pany is listed on the New York Curb Market. 

The balance available for appropriation, according to the annual report, 
is £220,432, as compared. with £140,474 last year, while net profit for the 
year amounted to £193,353. The amount allocated for payment of a divi- 
dend of 40%, less income tax, is £160,000, as compared with £80,000 a 
peat 960. en carry forward is £60,432, as compared with last year’s fig- 

General reserve at £500,000 is equal to the invested i 
reserves, total £150,000. oth, represented by £73 ‘B53 at gt hy 

: ection Trust, p ’ eeds 
m9. econ ges fs mete Ae 4 aare wthan £40,000 : ae See ees ee Oe 

e re} reviews etail the substantial progress made during the 
in the smelter at Bootle, Lancashire; and in production and equines on 
the by ty Ol Malayan and Cornish tin fields. Particulars are also given 
about wh Ros Fa. may be pe spe syndicate is identified , including the 
dredging ion recen ec 1 
tons of tin oxide and 20 dredges. —V. 127, p. 3101. — 


Ludlum Steel Co.—Creates Issue of Pref. Stock.— 
ox bpa sroamnoiaers on Dar 12 tncreared the suthoried capital stock by the 
shares 0 « e . ° 

no par value.—V. 127, p. 2968. — eo es a 


mcCallum Hosiery Co.—50-Cent Dividend.— 

e tors have declared a dividend of 50c. share th mm 
stock, no par value, payable Dec. 31, to holders of record Dec. 22. The 
company ° pes. 30 last, paid a dividend of 25c. per share on this issue. 


McKesson *. Robbins, Inc.—Listed.— 

The New York Stock Exchange has authorized the listi 

additional shares of preference stock Series A 7% converte. Gar a * 
n official notice of issuance and payment in full; 1,200 additional shares 

such preference stock, upon official notice of issuance: such shares may 


u 
° 
be issued to acquire preferred stock of the Groover-Stewart Drug Co; 


10,079 additional shares of common stock, upon official notice of issua : 
such shares may be issued to acquire common stock of the Groover-Stewar, 





Co.: 51,900 -additional shares of common stock, upon official notice of 
issuance on conversion of the above mentioned additiona) shares of prefer- 
ence stock: 8,000 additional shares of common stock, upon official notice 
of issuance and payment in full; such shares may be issued against sub- 
scriptions therefor made under the terms of the Employees’ Stock Sub- 
scription Plan; making the total amounts applied for; preference stock 
Series A 7% convertible, 371,000 shares; common stock, 1,229,388 shares. 
Purpose of Issue.—10,079 of such additional shares of common stock 
may be issued in connection with the acquisition of common stock of the 
Groover-Stewart Drug Co.; 
1.900 of such additional shares of preference stock may be issued in con- 
nection with the acquisition of shares of preferred stock of such company; 
50,000 of such additional shares of preference stock may be issued pur- 
suant to an agreement on the part of corporation to sell to purchasers 
found by the other parties to such agreement at any time or from time to 
time prior to Jan. 31 1929 at a price of $51 per share and accrued div. Upon 
the consummation of sales of such preference stock the corporation is to pay 
the other parties to such agreement, as compensation for their services, a 
sum equal to $5 per share of the stock for which they have found purchasers; 
51.900 of such additional shares of common stock may be issued from 
time to time upon the conversion of a like number of such additional shares 
of preference stock. 

,000 of such additional shares of common stock may be issued against 
subscriptions therefor made under the terms of the Employees’ Stock 
Subscription Plan, in addition to the 25,000 shares of such common stock 
previously authorized for issuance under such plan.—V. 127, p. 2968. 


MacAndrews & Forbes Co.—25 Cent Extra Dividend.— 

An extra dividend of 25c. per share has been declared on the common 
stock in addition to the regular quarterly dividend of 65c. share, both 
payable Jan. 15 to holders of record Dec. 31. An extra dividend of 90c. 
per share was paid on Jan. 14 1928 and on Jan. 15 1927.—V. 127, p. 2694. 


Madison Square Building Corp., Chicago.—Bonds 
Offered.—Greenebaum Sons Investment Co., Chicago, re- 
cently offered $775,000 Ist mtge. 6% building and lease- 
hold serial gold bonds at prices to yield from 5.30% to 6%, 
according to maturity. 


Dated Dec. 1 1928; maturing semi-annually 1% to 12 years. Interest 
Payable J. & D. Denom. $500 and $1,000. 2% Federal normal income 
tax and any State taxes up to 5 mills of the principal amount refunded by 
borrower. Bank of America, Chicago, trustee. Principal, interest and 
income tax payments collectible at offices of Greenebaum Sons Investment 


Co., Ch ‘O. 
The Madison Square Building is a 16-story and triple basement structure 
of steel and tile, fireproof construction, erected on caisson foundations ex- 
ten down to bed rock; a 6-story addition is erected on top, making 
the total height 22 stories. The building fronts 45.3 feet on Madison Street, 
with a depth of 87 feet to a wide alley in the rear; an alley on the east assures 
permanent light and air to all offices. Upon completion of the 6-story 
addition, the —— will contain a total rentable area of approximately 
square " 

ineome from the property, estimated by Marshall Berman & Co., certi- 
fied public accountants, based on actual earnings from the completed 
16 stories and basements, and estimates for the six additional floors 
erected, are as follows: Gross income, $207 ,579; operating wT? and 10% 
vacancy allowance, $98,936; income available for interest, $108,643. 

This net income available for interest, before depreciation and Federal 
income taxes, is 2.33 times maximum annual interest charges on the entire 
issue, which will be reduced semi-annually by serial payments of principal. 
The entire earnings of the property comprise of the security for the 
first mortgage. Average income available for interest, from the completed 
16-story section alone, before depreciation and Federal income taxes, for 
the last five years, has been more than sufficient to meet annual interest 
and amortization charges on this issue. 

The proceeds of this issue will be used to refund existing indebtedness 
and to complete the six-story addition now under construction. 


Madison Square Garden Corp.—Smaller Dividend.— 
The directors have declared a age 4 dividend of 37% cents per share 
on the common stock, no par value, payable Jan. 15 to holders of record 
Jan. 4. From Jan. 15 1927 to Oct. 15 1927 incl., the company paid quar- 
terly dividends of 25 cents per share, while in Jan. and April of this year, 
og d dividends of 37'% cents per share were paid, and in July and 


ct., quarterly payments of 50 cents per share were made.—V. 127, p. 3409. 


Magma Copper Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of $1 per share on the 
outstanding 408,155 shares of capital stock, no par value, payable Jan. 
15 to holders of record Dec. 31. om July 15 1925 to Oct. 15 1928, incl., 
quarterly dividends of 75 cents per share.—V. 127, p. 2379. 


Manhattan Electrical Supply Co., Inc.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 32,500 
shares of common stock without par value on official notice of issuance 
and payment in full, making the total amount applicd for 200,000 shares. 

The common stockholders of record Nov. 30 were recently given the 
right to subscribe on or before Dec. 20 for 32,500 additional shares of com- 
mon stock (no par value) at $30 per share on the basis of one new share for 
each 4 shares held. This offering was underwritten. 

Comparative Consolidated Balance Sheet 
Sept. 30 28. Dec.31 27.| seat a 28. Dee.31 27. 


Assets— $ |  Ltabtitttes— 
eer $754,368 $666,648 | Capital stock_._.v 8,450,000 8,450,000 
Notes & trade ac- | Notes & trade ac- 
cept. receiv.__-- 753,762 737,494| cept. payable... 1,243,870 2,163,994 
Accounts receiv... 1,708,215 2,129,958 | Accts payable---- 9,290 473,731 
Accrued int. rec... 42,651 76,127 | Accr. int. on bonds 47,515 54,160 
Marketable secur. 64,891 42,204 Accr. ins. tax, etc. 77,327 43,561 
Inventories - - - --- 2,580,070 2,370,365| Fed. inc. tax..--- 22,529 90,000 
Sink. fds. & bds. of Dividendsdeclared --.--- 162,500 
Troy Ldy. Mach. Adv. pay. on contr. 51,004 37,118 
3 8G 48,267 71,489 | Troy Ldy. Mach. 
Lease, assets & cost | Co., Ltd., 15-yr. 
of develop. of U. | 8% gold bonds, 
8S. Manganese | Sais wie 964,500 
Corp. property x 1,388,179 1,225,000; ‘Trojan Mach ry. 
Real estate bldgs., Corp., ist 8% 
Mach. equip, etc. 2,793,595 3,126,927 | serial gold bonds, 
Prepaid rent, ins., ee 3or See 407 ,00G 
taxes, int.ete... 190,058 255,339 | Troy Ldy. Mach. 
Unamor. disc. & Co., Inc., 15-yr. 
exp. on bonds... 552,606 °}#--.-.--- Conv. s.f. 64% 
Develop. expense. 193,527 173,998| gold deben. 1943 2,925,000 = -__--_- 
Good-utll, patents, trademarks, etc.: Contingent reserv_ 64,549 47,412 
Parent company... 2,410,999 2,401,284! Capital surplus... 804,217 833,305 
Subsidiaries... .- 1,217,091 1,215,725 Earned surplus... 402,977 765,278 








Rs ht ical 14,698,279 14,492,559 | TE accecinmke 14,698,279 14,492,559 
x Assets not consolidated because company is now in course of develop- 
t 


ent. 
y Represented by 130,000 no par shares.—V. 127, p. 2968. 
Mark’s Stores, Inc.—Listed—Stock Offered, &c¢.— 


The Detroit Stock Exchange has approved for listing 25,500 shares 
class ‘‘B’’ common tock ‘no par value). 

Class ‘‘A’’ Stock Offered.mHowe Snow & Co., Inc. in November last 
offered 5,500 shares convertible preference stock (no par) at $48 per share 
and div. (with non-detachable purchase warrants). j 

Capitalization— Authorized. Outstanding. 


m 


Convertible preference stock (mo par) ----------.- 15,000 shs. 5,500 shs. 
a he Qe EE ae eee ee eee ..--- 10,000 shs. 3,000 shs. 
Class ‘‘B"’ stock (no par) - - - - - -- . 60,000 shs. 25,500 shs. 


Convertible preference stock and class ‘‘A’’ stock are preferred as to 
assets to the extent of $60 per share plus dividends on liquidation and call- 
able in whole or part on any dividend date at the option of the corporation, 
upon 30 days’ notice, at $60 per share plus dividends. The convertible 
preference stock is convertible, share for share, at any time prior to re- 
demption into the class ‘‘B’’ no par value common stock. 

Dividends.—$3.60 per share ver annum, vayable quarterly, January, 
April, July and October on both the convertible preference stock and on 
the class ‘‘A’’ stock. 
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Stock Purchase Warrants.—Each convertible preference stock certificate 
will bear a warrant (non-detachable except upon redemption of such con- 
vertible preference stock) entitling the owner to purchase one share of 
class ‘‘B"’ stock for each share of convertible preference stock owned, as 
follows: On or before July 1 1929 at $22 per share; on or before July 1 1930, 
at $28 per share; on or before July 1 1931, at $35 per share. 

istory.—Incorp. July 13 1928 in Mich. Has recently purchased four 
retail stores in the city of Detroit, Mich. (known as Boyer’s Haunted 
Shacks) which makes this corporation the largest retail chain store organiza- 
tion in the state of Michigan handling radios, automobile accessories, 
electical supplies, sporting goods.. 

In addition to the four Detroit stores the corporation owns and operates 
a chain of 24 retail stores located in Central and Southwestern Michigan, 
Northern Indiana and Ohio, including the following locations: Grand 
Rapids, South Bend, Toledo, Muskegon, Muskegon Heights, Kalamazoo, 
Jackson, Lansing, Holland, Grand Haven, Allegan, Albion, Charlotte, 
Hastings, lonia and Battle Creek. 

Earnings.—Sales and profits of the business, including the Boyer Stores, 
after all charges including taxes at current rate of 12% and after depre- 
ciation, were as follows: 


Year— 926 1927. 1928 (9 Mos 
Cee 6d ed hi dnlnd's odabiasade neo $1,395,735 $1,783,090 $1,304,246 
Net profit.______ = la, dada te boc 89,020 92,889 77 385 
Per sh. conv. and class ‘‘A’’ stocks _ _ _ $10.47 $10.92 *$12.13 
Bal. per share cl. ‘‘B’’ common______ $2.29 $2.44 *$2.84 


*At annual rate of. 

Based upon previous experience and present conditions, the manazcement 
estimates the sales for the year 1928 at $1,815,000 and the profits at $127,885 
or at the annual rate on the convertible preference and class ‘‘A’’ stock of 
$15 per share and on the class ‘‘B’’ $3.80 per share. 


Marmon Motor Car Co.—Listing — 
The New York Stock Exchange has authorized the listing of 200,000 
shares common stock of no par value. 


Earnings Years Ended June 30.— 














1928. 1927. 1926. 1925. 
TOBE BRIG, .. csinncscans $21,924,065 $18,891,023 $13.604.776 $12,740,964 
Cost of sales (excl of dep. 18,551,549 15,084.576 9,790.450 10,108,630 
Selling expenses_._____ 1,787 ,072 1,341,613 955 889 901,583 
Gen. & admin. expense. 1,093,016 837 ,529 685,828 671,163 
Ee $492,428 $1,627,004 $2,172,609 $1,059,588 
Other income .________ 162,670 105,967 68,43 56,600 
Operating profit_____ $655,098 $1,732,971 $2,241.041 $1,116,188 
er 86,211 66.025 147,259 269 ,929 
’ Depreciation. ___..___- 243 ,567 226 563 231,601 206 ,O82 
Provision for Fed. taxes 44,953 200,852 Ck ses ‘ 
Net profit.......... $280,366 $1,23°.531 $1,808.18] $610,177 
eT: Giaccs -  uaaeene  » accedten 180,000 132,000 
Pref. divs. for period __. 70.000 70,000 59 ,000 48 000 





Earned oncom. stock. $210,366 $1,169.531 $1,569,181 | $460,177 








Earnings per share 
200.000 shs. com. stk. 
ee SS so ect we eae $1.05 $5.85 $7.84 $2.30 
Comparative Consolidated Balance Sheet. 
June 30 28. July 2 27.| June 30 28. July 2 27. 
Assets— $ || LAabtlittes— $ 
oe ee ae 1,147,046 1,189,594 | Accounts payable. 860,354 1,447,128 
Motor car drafts | City, State & Co. 
not dise....... 442,232 480,632) taxes.........- 87,495 85,999 
Notes & accts.rec. 565,193 555, | Federal taxes. __.- 64,465 88,775 
Inventories _—____- 2,453,696 3,841,130! Accrued items__.. 306,810 322,328 
Due from officers |Dealers contr.dep. 99.429 118.671 
& employees_-__ 7,684 45,049! Res. for Federal 
Defer d. charges to income tax ____ 209 047 175,297 
operation. —____-_ 530,982 523,266 | 6% Serial goldnts. 250,000 500,000 
Disc. on 6% serial | Pref. stock....... 1,000,000 1,000,000 
gold notes_-_-___- 3,818 11,453 | Common stock - ..a3,960,000 3,960,000 
Land, Bidg. Ma. Co 1,780,849 2,454,272 
& equip.____-- 3,467,798 3,505,566 | 
(a 8,618,449 10,152,470! Total..-.-- .-- 8,618,449 10,152,470 


a 200,000 shares, (no par value).—V. 127, p. 2833. 


Maryland Mortgage & National Title Co.—Bonds Of- 
fered.—Robert Garrett & Sons and Gillett & Co. of Balti- 
more, and MacColl, Fraser & Wheeler of Providence, R. I., 
are offering at 9914 and int., yielding about 5.55%, $750,000 
20-year convertible 5144 % gold debenture bonds, series A. 


Dated Dec. 1 1928; due Dec. 1 1948. Int. payable J. & D. Denom. 
$1,000, $500 and $100 c*.  Red., all or part, on anv int. date upon 30 days’ 
notice at 100°% and int. In the event of such call, holders have the richt 
prior to date of redemption to exercise convert‘*le privile<e as referred to 
below. Company azrees to pay interest without deduction of the normal 
Federal income tax up to 2%. Principal and interest payable at the office 
of Mercantile Trust & Deposit Co. of Baltimore, trustee. 

Conversion.—These bonds are convertible at the option of the holder 
into common stock of the company at any time after Jan. 1 1929 and prior 
to their redemption or maturity on the following terms: For each $100 
par value thereof, prior to Jan. 1 1930 into 2'4 shares or at $40 per share: 
thereafter and prior to Jan. 1 1931 into 2 shares or at $50 per share: there- 
after and prior to Jan. 1 1934 into 1 1-3 shares or at $75 ver share; there- 
after and prior to Dec. 1 1948 into 1 share or at $100 per share. 

Listins.—Anpplication will be made to list these bonds on the Baltimore 
and Washinzton Stock Exchanges. 

Data from Letter of Robert G. Merrick, President of the Company. 


Business.—The company (succeeding by recent change in name The 
Maryland Mortvare Co., established in 1920) with capital resources in 
excess of $2,760,000, and consolidated assets in excess of $13,700,000, owns 
all the outstanding capital stock of The Mortvaze Co. of Maryland, Inc., 
which is enzgazed in the business of lending money secured by mortgaces 
on improved fee simple real estate, principally upon small homes and well 
located retail business properties. It is now operating in 92 cities through- 
out the United States. The present averaze loan of the company is $4,116.70 
and the average ratio of loan to originally appraised value of properties is 
only 42.09%. 

The company a'so owns al! of the outstanding canital stock of The Balti- 
more Co., which is a continuation of a real estate company which has been 
in existence for over 17 years and has shown an excellent earning record. 

The company also owns all of the outstandinz common stock of The 
Washinzton Consolidated Title Co., whose three operatin: subsi liaries 
were created under charters granted by special Acts of the U S. Con-ress 
in 1892 and 1895, since when they have been successfully enzazed in ex- 
amining abstracts and certifying to titles within the City of Washin’ton 
and the District of Columbia, comprising a majority of such work therein, 
including for the last 5 years a majority of that done for the U. S. Govern- 
ment in the District of Columbia. 

The company has recently amended its charter to permit it to do a title 
insurance business on a national scale, to which its facilities are readily 
adaptable and which, by reason of its close association with the other lines 
of business in which the company is at present enzazed, promises to be a 
very safe and lucrative source of income. 

Earninis.—The Maryland Mortgaze Co. and The Washinzcton Consoli- 
dated Title Co., including the saving to be effected by the chanze in the 
dividend rate on the new issues of Maryland Mortzace Co. prior pref. and 
pref. stocks and the earnings estimated from the proceeds of this issue of 
debenture bonds, and also partly estimated as to the $50,000 per annum 
of The Baltimore o., show combined net earnings per annum (before 
Federal income tax and before setting aside any reserve for possible losses) 
at the rate of: 
te ND oe kbc etendeeranaseesaaveee $435,100 





Interest on this issue of debenture bonds-------...------------ 41,250 
Provision for Federal income tax computed at 12% ----_-------- .750 
Dividend on 5'4% prior preferred stock bl ‘ : 3,0: 
Dividend on 5%% pref. and 544% pref. ‘‘B”’ stocks_________-. 55,742 
Applicable to 72,180 shares of common stock to be presently 
EE ee A eS ae ee ay ee a$249,320 


a At the rate of $3.45 a share. 





Pro Forma Consolidated Balance Sheet Sept. 30 1928. 
Assets. TAabtlittes. 

Cash in banks............. $826,147 | Coll. trust notes payable.... $645,000 

Mortgages & notes receivable 11,214,878 | Due on settlements of mort- 
lst mtges. sold by Mortgage gages purchased, &c....-.. 28,310 
Co. of Maryland, Inc_._.- 55,100| Dividends payable.......-.- 54,457 

Accrued interest receivable... 177,589 | Provision for unpaid balance 
Real estate acq. thr. foreclos. 3,242| of Federal tax............ 13,843 
Capital stock of Baltimore Co. 227,536 | Prov. for Fed. tax (1928)... 17,500 
Capital stock of Washington Accrued int. & misc. exp.... 133,960 
Consol. Title Co......... 703,800 | Ist mtge. trust certificates... 9,089,100 
Office building and site..... 51,877! Ist mtges. sold with recourse 55,100 
Furniture and fixtures...... 5,698 | Liabil. for U. S. Treas. notes 95,000 
U. 8. Treas. 34% % notes.._. 95,000|5%% conv. bonds.....---- ,000 
Deferred charges........... 327,413| Deferred income_......---. 111,391 
5% % conv. prior preferred -. 782,500 
54% conv. preferred.....-- 815,000 
5%% conv. pref., series B.. 198,500 
Common stock (no par) & sur. 883,619 
Surplus appropriated. -.-.-.--- 85,000 
WO cikcike Rabdivtann SIS: FORBES) TOs ccedccccccdsondce $13,758,283 





Compare also Maryland Mortgage Co. in V. 127, p. 2379. 


Maryland Mortgage Co.—Name Changed, &c.— 
yt uate Mortgage & National Title Co. below and compare V. 127, 
Dp. EL 


Mason Tire & Rubber Co.—Sale.— 
The pro ies of the company located at Kent and Bedford, O., will be 
sold at public auction on Jan. 17.—V. 127, p. 833. 


Massachusetts Bonding & Insurance Co.—Split-Up.— 

The stockholders will vote Feb. 5 on approving a reduction in par value 
of the capital stock from $100 per share to $25. On that basis four new 
shares will be issued for each He share held. 

It is understood that the dividend on the new stock will be at the rate of 
$4 per share annually, or equal to $16 per share on the present stock which 
has been paying $14 per annum.—V. 127, p. 2380. 


Mengel Co., Louisville, Ky.—Stock Increased, &c.— 

The stockholders on Dec. 17 increased the authorized common stock 
no par value) from 360,000 shares to 400,000 shares. At present there are 
240,000 shares outstanding. Common stockholders of record Dec. 28 
will be offered 80,000 additional shares of common stock at $25 per share 
(see V. 127, p. 3258). This offering will be underwirtten by Blair & Oo., 
Inc., James ©. Wilson & Co. and W. A. Harriman & Co., bankers. 

President C. C. Mengel, in a recent letter to the stockholders, said in part: 

The proceeds of the proposed offering of 80.000 shares of common stock 
will be used to pay or to reimburse the company for the cost of doubling 
the capacity of the plant of the Mengel Body Co., increasing the capacity 
of the company’s other auto-wood parts plant and of the fiber container 
plant at Louisville, Ky., and of the veneer: and ply wood mill at Baton 
Rouge, La., and to provide additional working capital. 

The business of the company is divided into 5 distinct departments as 
follows: (1) Automobile body woodwork; (2) fiber and corrugated containers; 
(3) plywood and domestic lumber; (4) mahogany logs, lumber and veneer; 
(5) wooden boxes and toys. 

The plants of the company are, for the most part, of modern construction 
and designed for economice! labor costs, and, being equipped with automatic 
cprinklers, carry low rates of insurance. e 

Its largest plants are located in Louisville, Ky., Hickman, Ky., Baton 
Rouge, La., New Orleans, La., St. Louis, Mo., and Winston-Salem, N. C. 

It operates its own towboats and barges on the Mississippi River and its 
own railroads for logging. The mahogany division has concessions running 
fer a number of years from which to secure its supply of African and Centra 
American mahogany. 

The estimated profit fo. this year, after deducting all expenses, including 
depreciation on cost, interest, estimated Federal income tax and preferred 
dividends, is approximately $2.60 per share on the common stock without 
par value, of which there are outstanding 240,000 shares.—V. 127, p. 3410. 


Merrimac Chemical Co.—Balance Sheet Sept. 30.— 


Assets— 1928. 1927. Liabilities— 1928. 1927. 
Land, bidgs., &c., Capital stock - - - -- $3,528,000 $3,528,000 

less reserve -_-_-_- $3,431,272 $3,353,509 Accounts payable. 367,316 336,859 
Other assets__-__-- 123,356 113,668 xitems accrued not 
Cash & accts. res. 1,000,973 977,180 | RRA ens aie 85,593 147,992 
See. owned___..-. 981,750 1,183,596!) Reserves-------- 640,294 647,184 
Inventories - _ - - . - 1,081,857 1,123,749 | Surplus- - - - _ 2,136,199 2,216,222 
Deferred assets __-_ 138,194 124,554 


Tot. (each side) $6,757,402 $6,876,257 
x Includes reserve for Federal taxes.—V. 125, p. 3651. 


Michigan Copper & Brass Co.— Merger.— 
See Republic Brass Corp. below.—V. 127, p. 3410. 


Mid-Continent Laundries, Inc.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 60 cents 
share on the partic. class A stock, no par value, payable Jan. 13 to holders 
of record Dec. 31 

The Chase National Bank has been appointed registrar for 100,000 shares 
of participating class ‘‘A’’ stock, no par value.—V. 127, p. 2100. 


Midwest Refining Co.—$35 Eztra Dividend.— 

This company, practically all of whose stock is owned by the Standard 
Oil Co. of Indiana, recently declared an extra dividend of $35 per share on 
its 624,081 shares, par $50 each, payable to holders of record Dec. 14. 

In addition to the extra dividend, the company paid the regular annual 
dividend of $4 per share on Dec. 14 to holders of record Dec. 10.—V. 127, 
p. 2380. 


(H.) Milgrim & Bros., Inc.—Stocks Offered.—Goddard & 
Co., Ine., are offering 11,000 shares $7 dividend preferred 
stock of no par value (with common stock purchase warrants 
attached) at $102 a share and div. and 32,000 shares of no 
par value common stock at $17.50 per share. 


Preferred stock will be entitled to receive quarterly dividends, cumulative 
from Jan. 1 1929, at the rate of $7 per share per annum, and no more. 
Dividends payable Q.-A. Red. at any time as a whole or from time to 
time in part at the option of the corporation, on not less than 30 gaye 
notice at $110 per share plus divs. In the event of any liquidation of the 
corporation, voluntary or involuntary, the preferred stock will be entitled 
to receive $110 per share and divs., before any distribution shall be made 
on the common stock. The preferred stock will have no voting power 
unless default exists in the payment of 6 quarterly dividends thereon, 
whether consecutive or not, in which event, while any such defauit con- 
tinues, it will have the right to elect a majority of the board of directors. 
Transfer agent. Bank of America, N. A., New York. Registrar, State 
Bank & Trust Co., New York. 


Capitalization— Authorized. Outstanding. 
$7 preferred stock (no par value) _-.......------- 20,000 shs. 11,000 shs. 
Common stock (no par value). -....---------- *150,000 shs. 100,000 shs. 


* 22,000 shares will be reserved against outstanding common 8 
purchase warrants attached to the preferred stock. 
Data from Letter of Chas. Milgrim, Vice-President of the Corporation. 

History.—Business now conducted by H. Milgrim & Bros., Inc., a New 
York corporation, was founded in 1899 for the manufacture and sale of 
ladies’ wearingapparel. From its inception the business has been developed 
on the basic idea of originality of style, quality and finest tailori Mil- 
grim now enjoys the patronage and prestige of a wide and select clientele 
throughout the United States. In 1918 it me necessary fo take city 
and more elaborate quarters on upper Broadway and on March 1 1928, 
the corporation moved into the present 1l-story building at 6-8 West 
57th St.—the heart of New York’s most fashionable shopping center. 
To meet the continued growth of the business, stores also were opened 4 
wholly owned subsidiary companies. in Chicago and Cleveland. It 
anticipated that additional stores will be opened from time to time in 
other large cities. All stores are occupied on favorable leaseholds. 

The business consists of both retail and wholesale distribution. Retail 


distribution is accomplished through the three stores, while wholesale 
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distribution is made in approximately all the large cities through the leading 
women’s apparel and department stores. All goods are sold under the 
Milgrim trade mark. ap emery me employs about 600 people. The sales 
of ready-to-wear garments have increased about 100% d the past year. 
Sales and Earnings.—Consolidated net sales and net profits (inclusive of 
non-recurring charges), of the corporation and its subsidiaries, after deduc- 
tion of depreciation and Federal taxes at 12%, are reported as follows: 


Earned Earned 

Net Net per Share per Share 

Sales. Profit. on th Saal on Common. 
1923 $1,941,170 $117,177 $10.6 $0.40 
1924. - 1,988,750 158,740 14,43 81 
1925 2,162,603 187 ,865 17.07 1.10 
1926 2,027 389 239,460 21.77 1.62 
1927 43,002 b180,051 16.37 1.03 
1928 a2,500,000 a277 .000 5 





’ ‘ 25.18 2.00 
a Nov. and Dec. 1928, estimated by the corporation. b In Feb. 1927, a 
fire occurred which destroyed the store at 2121 Broadway, as well as the 
factory which was not operated for more than three months. As a result 
the sales were affected to the extent of approximately $200,000. 

The net sales of the New York store from Jan. 1 to Nov. 1 1928, were 
approximately 32% greater than for the same period in the preceding year. 

he total net sales of the three stores for the year 1928 are estimated at 
$2,500,000, or about $550,000 greater than for the year 1927. 

Common Stock Purchase Warrants.—Each certificate for shares of the 
$7 dividend preferred stock to be ee outstanding will have attached 
thereto, upon the issuance thereof, a warrant which will entitle the holder 
thereof to purchase, subject to the provisions of the indenture at any time 
prior to Jan. 1 1934, shares of common stock on the basis of 2 shares of 
common stock for each share of preferred stock represented by such certi- 
ficate, at not exceeding $25 per share. Each such warrant will be non- 
detachable prior to Jan. 1 1934, except with the consent of the corporation 
or for the exercise of the rights thereunder or upos redemption of the 
—— ot preferred stock represented by the certificate to which it is ac 
tac ; 

Purpose.—8,500 shares of the preferred stock and all of the common 
stock now offered are being acquired from individuals and the proceeds 
thereof do not accrue to the corporation. The proceeds from the sale of 
2,500 shares of said preferred stock will be used by the corporation for 
its general corporate purposes. 

Listing.—Corporation has agreed to make application tolist its common 
stock on the New York Curb Market. 


Minneapolis-Honeywell Regul 


ator Co.—Sales.- 
2% 1927 


11 Months Endec Now. 30— 19 1927. Tnecreise. 
| ea a a a bo cs $4,704,265 3,817,234 $87,131 
Sales in November, 1928, were approximately 47°. sheed of same month 


p. 2250, 420 


last year.—V 2%, 2. 
Mock, Judson, Voehringer Co., Inc.—Initial Pref. Div. 
The directors have declared an initial dividend at the rate of 7% annually 

on the 7% cum. conv. pref. stock. The initial dividend amounts to 

11-6% and covers the two months period ending Dec. 31 1928. The 

dividend is payable Jan. 1 to holders of record Dec. 18. (See offering 

in V. 127, p. 2345.)—V. 127, p. 2833. 


Motor Wheel Corp.—Complaint Dismissed .— 

The Federal Trade Commission announces dismissal of a complaint 
against the charging violation of section 7 of the Clayton Act, which pro- 
hibits acquisition of capital stock in a competing company where the effect 
would be to lessen competition or create a monopoly. 

Motor Wheel Corp. was charged with acquiring stock in Forsyth Bros. 
Co. of Harvey, Ill., erstwhile manufacturer of steel wheels. Counsel] for 
the corporation, appearing before the commission in a final argument, 
declared that Forsyth Bros. Co had necessarily gone out of business and 
at the time of executing its contract with Motor Wheel Corp was not in 
compeuson, with or in any sense a competitor of the corporation —V. 

’ p. ° 


Murray Corp. of America.—Listing.— 
The New York stock Kxchange has authorized the listing of 269,087 


additional shares of common stock without var value on official! notice of 
issuance and pavvent in full, making the total amount annlied for 559.067 
shares. The additional shares were offered 


to stockholders of record Nov. 
Rights expired Dec. 20.—-V. 127, p. 2834. 


National American Co., Inc.—Now Has 8,000 Stock- 
holders—Regular Dividend Declared.— 


The directors have declared the regular quarterly dividend of 50c. per 
share on the capital stock, payable Feb. 1 1929 to holders of record Jan. 15 
1929. The total number of stockholders now holding shares of the compan 
has increased to 8,000, a new record for the organization, it is announced. 
As a holding company, the National American Co., Inc. controls through 
stock ownership the State Title & Mortgage Co., the General Surety Co., 
Realty Foundation, Inc., Lloyds First Mortgage Corp., Union Mortgage 
Ps Co., Municipal Service Corp., and the National American Securities 

Jo 


In Dec. last year, the directors declared a dividend of $2 per share for th 
~g it 1928, payable in quarterly installments of 50c. each.—V. 126 
Pp. . 


19 at $15 per share. 


National Cash Register Co. (Md.).—Rights.— 

The common A and B stockholders of record Dec. 18 have been given the 
right to subscribe on or before Jan. 21 fer 60,000 additional shares of com- 
mon A stock (no par) at $60 per share on the basis of one new common A 
ore for —_ 25 shares of common. A or B stock held. See also.—V. 

27, p. 3410. 


National Dairy Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing: (a) of addi- 
cional certificates for 53,608 shares of common stock without par value, 
upon official notice of issuance, on or after Dee. 17 1928, in whole or in 
part, from time to time, in exchange for shares of common stock, par value 
of $10 each (200,0C0 shares authorized, 147,421 shares issued), of Arctic 
Dairy Products Co. (Mich): (b) of additional certificates for 10,009 shares 
of Common stock upon official notice of issuance, as pa!t consideration 
for certain properties and assets, including the good-will and ousinesses as 
going concerns, of Baker-Evans Ice Crean) Co., (Ohio), and its subsidiary, 
Wilson Ice Cream Co., (W. Va.), the remaining consideration being the 
purchase for cash of certain inventories (taken at cost or wholesale markes, 
whichever is lower) at the close of business on Dec. 15 1928 and (c), on 
and after April 1 1929, of 636 additional shares,onand after July 1 1929 
of 642 additional shares, and on and after Oct. 1 1929 of 649 additional 
shares of its common stock, aggregating 1927 such shares, upon officai 
notice of issuance, from time to time, as stock dividends: making the total 
amount applied for 1,741,854 shares. . 


Authority for and Purpose of Issue 


Pursuant to resolutions of directors passed at meetings held on Nov. 8 
and Dec. 6, the company was authorized to issue: (a) shares of its common 
stock without par value in exchange for not less than 75% of the entire 
issue and outstanding common stock (par $10) of Artic Dairy Products Co., 
to be deposited with Cleveland Trust Co., as Depositary, upon the basis 
of 2*4 shares of common stock of Artic Dairy Products Co. for J share of 
common stock of the ee pod (with cash adjustment in lieu of fractional 
shares of common stock of the company otherwise deliverable): ©) shares 
of its common stock from time to time, in exchange for the remaining issued 
and outstanding shares of common stock of Artic Dairy Products Co., not 
deposited under the above-mentioned agreement, which may be later 
tendered to the company-and accepted by it in the discretion of its officers. 
apes the same basis of exchange: and: (c) 10,000 shares of its common stock 

thout par Value as part consideration for ceitain properties and assets, 
including good-will and businesses as going concerns, of Baker-Evans Ice 
Cream and its subsidiary, Wilson Ice Cream Co., the remaining considera- 
tion being the purchase for cash of certain inventories (taken at cost or 
aaa market, whichever is lower) at the close of business on Dec. 15 

Comparative Combined Income Statement (pro forma). 


[Including the accounts of all subsidiary companies owned at Aug. 31 1928 
and of Consumers Dairy Co., Keystone Dairy Co., and Artic Dairy Pro- 
ducts Co. (assuming 100% acquisition of common stock), presently to be 

uired; and giving effect for each period, to the issue of $35,500,000 
Bie % gold debentures due 1948). 


8 Mos. End. Year 


Aug. 31°28. 1927. 
Net sales i ie + ile eater ntamahdtod 
Cost of sales, including delivery, selling, admin 
trative and general expenses, less miscel. income111,656,036 163,017,809 
Depreciation ........«cecescasssdnctmeescvgonsins 4, A457 5,731,456 
Interest for full period on $35,500,000 5% % gold 





Gebentares G00 1946. ois ccccccsccscatsensseone 1,242,500 1,863,750 
PORIOE OOS COE 4 ooo. wrackdssedsvecsesncten 1,336,495 1,963,857 

Po eee oe page rn er -$10,855,.327 $12,652,269 
Div. requir. for full peri on pref. stock of sub., 

Artic Dairy Prod. Co., outstg. at end of period - - 70,560 63,287 
Div. requir. for full period on pref. stocks of Nat'l. oa 

Dairy Prod. Corp. outstg. at end of period - -- --- 556,472 834,708 





Balance of profit avail. for dividends on Com- " yo 
TOR MOU. oka caccnnkds sededsheansnsedbnses $10,228,295 $11,754,274 
Consolidated Balance Sheet as at Aug. 31 1928. 

[Giving effect as of that date to the additional issue of $500 ,000 5u% 
Gold debentures due 1948 and including Consumers Dairy Co. and Key- 
stone Dairv Co. as at June 20, 1°28, Artic Dairy Products Co. (assuming 
100% acquisition of common stock) as_at Aug. 31 1928, and Baker-Evans 
Ice Cream Co. and subsidiary, Wilson Ice Cream Co. as at October 31 1928. 

Assets— $9,957,485| Ltabtitttes— 





Marketable securities_....-- 796,779 | Notes payable....-.....--. $528,415 
Notes, accts. receivable _... 11,001,039| Accts. pay.,incl.sundry accr. 9,921,130 
GE LEAL LINE 9,874,174| Div. payable & accr.-.-..--- 154,849 
Rec. from empl of sub. on Prov. for Federal tax.....-- 2,338,654 

stock subscrip., ete.....-- 106,308 | Reserve for contingencies. --- 865,096 
Value of life insurance____-- 295,292 544% gold debentures. ....- 35,434,000 
Investments & advances...- 1,010,869| Sub. co. bonds & mtge-.----- 3,316,100 
OO aa 70,328,326 Minority int. in cap & surpl. 

Prepaid taxes, ins., int., etc..1,133,335| of sub:..-...........-.. 252,363 
Good-will purchased ..-.--- 11,119,590 | Pref. Stock of subsidiary.... 1,008,000 
Pref. stock, class A, 7% ----- 6,924,406 
Pref. stock, Class B. 7%---- 5,000,000 
CSN BE. is cwcnanedx a13,387,408 
CRD DED ss we cwesavcs 17,459,263 
Earned surplus... .......--- 19,033,520 
Pts ke ces bweukswnan $115,623,200 REsans ccsnaennenawe $115,623,200 
a Issued and to be issued 1,673,426 shares. 
—V. 127, pnp. 3259. 

National Gypsum Co.—Righis.— . 

The holders of class A and class B common stock of record Dec. 27 have 
been given the right to subscribe to one share of class A stock for every two 
shares of class A and B stock held at 3!0 ver share. Richts expire Jan. 15 
when the first payment of £5 ver share is due, the remaining 35 being due 
on or before Mar. 15.—V. 127, p. 1262. 


Nehi Corp.—Initial Dividend—New Director, &c.— 

The directors have declared an initial dividend on the Ist pref. stock 
for the quarter ended Dec. 31 of $1.31 per share, payable Jan. 1 1929 to 
holders of record Dec. 21 1928. (See offering in V. 127. p. 1687.) 

The corporation announces the election of the following new directors: 
Meredith C. Jones, St. Louis: Oliver J. Anderson, St. Louis; Sherman 
Woodward, New York, and John E. Rovensky, New York. 

Sales for the first 11 months of 1928 amounted to $3,010,169, as com- 
ared with $2.730.000 reported for the corresponding period of 1927, an 
ncrease of $280,169. C.A. Hatcher, President of the Corporation, reports 

the outlook for 1929 as unusually favorable and states that 1928 was 
rather spotty on account of varying weather conditions. A meeting is to 
be held early in January to decide on the payment of dividends on the 
ane pref. stock ae to discuss dividends to be paid on the common stock. 
—V. 127, p. 2546. 


Neve Drug Stores, Inc.—No Div. Declared.— 

At the recular meeting of the board held this week, no action was taken 
on the January dividend on the conv. A stock. However, the stockholders 
depositing their stock under the recently announced plan with the United 
Cigar Stores Co. of America will receive a dividend on Jan. 15 on the new 
United Retail Chemists pref. stock if the plan is declared effective. The 
President, A. J. Neve, called attention to the fact that application will be 
made to list the new United Retail Chemists stocks on the New York Curb 
and Chicago Stock Exchange. See also V. 127, p. 3411. 


(J. J.) Newberry Co.—Buys Britts Stores.— 

Control of Britts, Inc., operating a chain of 5-cent to $1 stores in Spokane, 
Walla Walla and Yakima, Wash., and Portland, Ore., has passed to the 
J. J. Newberry Co., operators of a coast-to-coast chain of over 200 stores 
of the same nature. Completion of the transaction was announced this 
by President J. J. Newberry. The personnel of Britts, Inc., will be 
retained. The same lines of merchandise will be carried and the stores 
will continue under the same business policies. ; 

This marks the first appearance of the Newberry company in the Pacific 
Northwest. The transfer is effective immediately and the new_owners 
ge 8) = by the large holiday business of the stores.—V. 127, 
p. é » 2835. 


Newmont Mining Corp.—5% Stock Dividend.— 

The directors have declared a 5% stock dividend, in addition to the regular 
quarterly cash dividend of $1 a share, both payable Jan. 15 to holders of 
record Dec. 28. A 5% stock distribution was also made on Jan. 17 1927 
and 1928.—V. 127, p. 118. 


Newport Co.—Calls Prior Common Stock.— 

The company has called all of its outstanding prior common stock for 
redemption on April 15 1929 at $125 per share, and divs. up to that date. 
This will include the Jan. 15 1929 dividends, regular and extra, aggregating 
, pe share, which have been declared payable to stockholders of record 

an. 5. 
Upon surrender of stock certificates at the office of Dillon, Reed & Co. 
payment will be made at the rate of $172 per share , if surrendered on or 
rior to Jan. 5, or at the rate of $169 per share, if surrendered after Jan. 
and before April 15. Payments in either case will be discounted from 
the date of surrender to April 15 at the rate of 6% annually. 

An issue of 130,000 shares of class A convertible stock of the company 

was recently offered at $50 a share. See V. 127, p. 3260. 


New York Home Foundation Corp.—Registrar.— 
The Central Union Trust Co. of New York has been appointed registrar 
for 40,090 shares of common and 20,000 shares of preferred stock. 


New York Title & Mortgage Co.—2% Extra Dividend.— 

The directors have declared an extra dividend of 2% in addition to the 
regular quarterly dividend of 5%, both payable Jan. 2 to holders of record 
Dec. 21. An extra dividend of 1% was paid on Apr. 2, July 2 and Oct. 1 
last, while on Jan. 3 1928 an extra dividend of 2% was paid. 

The company announces that upon the stock issued Nov. 15 the dividend 
will be only pro rata from that date to Jan. 1 1929.—V. 127, p. 2101. 


Nickel Holdings Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 138,935 
shares of common stock (par $1) upon official notice of issuance in exchange 
~ the outstanding common stock of the International Nickel Co. (New 

ersey) . 





The International Nickel Co. (New surety) formed on Sept. 5 1912 by 
the consolidation of Internationa] Nickel Co. and Colonial Nickel Co., 
has changed its name to Nickel Holdings Corp., effective Dec. 19. 

On Dec. 3 1928 a plan of reorganization was declared operative. The 
holders of more than 85,322 shares of preferred stock and more than 1,737,- 
437 shares of common stock (constituting more than 95.73% and 92.59%, 
respectively, of the outstanding amounts of preferred and common stock) 
of ‘Che International Nickel Co. (New Jersey) have deposited their stock 
for exchange for preferred and common stock of the International Nickel 
Co. of Canada, Ltd. All of such deposited stock will be acquired by the 


Canadian company and will not come on the market and is therefore not 
included in the stock for the listing of which this application is made; 
the only stock of Nickel Holdings Corp. the listing of which is applied for 
under this application being accordingly the common stock of the New 
Jersey company which has not been deposited for exchange under the plan. 
Upon the consummation of the plan, the deposited shares will be trans- 
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ferred to the International Nickel Co. of Canada, Ltd., which will issue 
sufficient of its preferred and common stock to effect the exchanges of stock 
= ander the plan. See also International Nickel Co. of Canada, 


Niles-Bement-Pond Co.—To Receive Shares in New Air- 
plane Company for Its Holdings of Pratt & Whitney Aircraft 
Corp.—See Boeing Airplane & Transport Gorp. above. 


Stock Distribution.— 7 
Col. Edward A. Deeds, chairman of the board announced on Dec 1 
that the stockholders would receive 2% shares of common stock of th? 
United Aircraft & Transport in the form of a dividend. The stock- 
holders will retain their interest in the .“iles-Bement-Pond Co. which will 
hold approximately 20,000 additional shares of the Aircraft company in 
its treasury. Hestated that the machine too! business of the Niles-Bement- 
Pond Co. is now on a profitable basis and earnings from this end of the 
a ge — for the year 1928 will be between $2 and $3 a share.— 

° e * i 


Ohio Leather Co., Youngstown, O.—IJnitial Dividend 
of 134% on 2nd Preferred Stock.— 


The directors have declared a quarterly dividend of 134% on the 2nd 
pref. stock. This is the first distribution on this issue, since the company’s 
reorganization in 1923. 

The regular quarterly dividend of 2% was declared on the Ist pref. 
Sony eI cae, are payable Jan. 2 to holders of record Dec. 26.— 

. «D. . 


Otis Steel Co.—Earnings.— 
_ Period Ended Nov.30— 1928—-—Monih——i927. 
Net orofit after charges 
and deprec. but before 
Veeral taxes. ._.._ $244.845 $87,040 $3,682.781 $1,551,919 
Current operations of the company are at the best December level o 
any year since the war, it is announced. Employment is high also, with 
the number on the payrolls totaling 3,638 compared with 2,/81 in Dec. 
1927. The company will establish a new peacetime record of aggregate 
wages this year with an estimated total of $9,281,039 for the full 12 months 
compared with $6,940,013 for 1927, an increase of 34%. During 1928, the 
company has expended about $4,009,000 from earnings on improvements 
and in maintenance and repairs. At the same time it has doubled the 
item of cash and marketable securities to a total of around $5,000,000. 
As a result of this large outlay, the company is now a completely self-con- 
tained steel unit. This development became a fact a few weeks ago with 
the lighting of the last of the three open hearth steel furnaces to be built 
& om io steel ingot capacity of the company is now 890,000 tons.— 
° «Ds a 


Packard Electric Co., Warren, O.—Fzira Dividend.— 
The directors have declared an extra dividend of 50c. per share in addi 
tion to the regular quarterly dividend of $1 per share on the outstanding 
30,600 shares of common stock (no par value), both payable Jan. 15 to 
holders of record Dec. 31. Like amounts were paid on Oct. 15 last. On 
Jan. 15, April 15 and July 15 1928 an extra dividend of 30c. per share was 
aaa > ow ow a regular quarterly disbursement of 70c. per share.— 
P é, DP. 


Park & Tilford, Inc.—Listing, &c.— 

The New ' Stock txchansze has authorized the listing on or after 
Dec. 135 of shares additional canital stock, without par value, 
on official notice of issuance, and on or after Jan. 14 1929 of 2,372 shares 
additional of capital stock, on official notice of issuance as a stock dividend, 
makings a total avnount applied for to date of 239,724 shares. 

On Oct. 29 1928 the directors anthorized the issuance of 33,333 shares 
of capital stock in exchance for 190,000 shares of the common stock, with- 
out par value, of Park & Tilford Retail Stores, !ne., such exchanve of 
stock to be made on Dec. 13 1928. ‘The total amount of capital stock 
outstandins on Dec. 13 1928 was 237,352 shares. 

By resolution of the board of directors the 33,333 shares of capital stock 
will be capitalized at the rate of $15 a share. 

On May 15 1928 the board cf directors declared a quarterly dividend of 
One share of capital stock for each 100 shares of the canital stock issued 
and outstanding in the hands of the public at the close of business on Dec. 


1928—11 Mos.—1927. 


4 Ork 
29 929 


29 1928, ravahble on Jan. 14 1929. The total amount of the canita! stock 
outstantin= on Dec. 29 1928, on which the dividend will be pavable will he 
237 .352 shares (less 92 shares avzainst which warrants are outstandin:) and 


the dividend will amount to 2,372 shares. 

By resolution of the board of directors the stock dividend of 2,372 shares 
wil! be capitalized at the rate of $15 a share. 

See also Park & 'iiford Retail Stores, Inc. below.—-V. 127, p. 3412. 

Park & Tilfori Ret il Stores, Inc.—Organi_ed.— 

See Schulte Retail Stores Corp. below. 

Pet Milk Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 450,000 
shares of common stock without par value. 
E-rnings (Company and Subsidiary Companies) 8 Months Ended Auq. 3. <928. 





oto caras ab nce) 5s a 2k set Hs Me De gc i MO tain WOO a aie oo aw eee Th $17,365,998 
NN EE SE LE TERE TH Or Te 14,201,944 
Selling, general and administrative expenses---------------- 2,123 687 
Depreciation of plant and equipment._..-.---------------- 304,041 
Miscellaneous expenses and losses_............------------- 4,100 

Ce a ee ee oe ae ee ee Te Oe ts aeaheaiadainmeaatane $732,226 
i Aenean Belen meee Dim be mere 48,737 

NE ETL aaa, Pe ae, aN eT a a $780,963 
es ak sacs ai aus akc Sods oe ae. ok a ac mare ne 44,154 
Peewee for Poederal income tOe.. «2 ...on2--<sasnee-cereeno 96 364 
Proportion applicable to pref. & com. stocks of sub. companies _ 15,672 

Combined net profits, carried to surplus_-_-..---.----.---- $624,773 


Consolidaicd Balance Sheet Aug. 31 1928 (Incl. Subs.) 
(Giving effect as of that date to the sale of 56,412 shares of common stock 
and application of the proceeds in part to payment of indebtedness to 
bankers and the balance to cash.) 


Assets— | TAavtlities— 
Cash in banks and on hand. $1,503,522 | Notes payable to banks_... $150,000 
Cust. accts. & notes receiv... 1,464,163) Accounts payable_-_--..-_-- 1,419,153 
Due from officials & employ. 20,698 | Reserve for Fed. taxes__.__- 234,000 
Go wuccsncotsaces 3,762,227 | Reserve for insurance. ----_-_ 157,076 
Investments & advances---- 925,236! Minority int. in subsidiary 
DED. 64 ccubcnnanaes 6,113,126 DRI 6 oa oy s cndhiw 227,123 
| SSCs 759,654!7% preferred stock -_-___-__- 1,410,000 
Deferred charges-_---------- 105,943 | Common stock (450,000 shs. 
, "SP Gl oa donacactaawewc 7,912,817 
Surplus & undivided profits 3,153,399 
Te: a rbiancb cus etieS ee ee eee $14,654,571 
—V. 127, p. 2381. 


Pie Bakeries of America, Inc.—Resumes Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the class ‘‘A’’ stock, no par value, payable Jan. 2 to holders of record 
Dec. 15. Quarterly dividends of $1 per share were paid on this issue from 
Oct. 1 1925 to Oct. 1 1927, incl.; none since.—V. 124, p. 2441. 


Polymet Mfg. Corp.—371l4c. Dividend .— 

The airectors have declared a quarterly dividend of 3714 cents per share 
on the common stock, payable Jan. 2 1929 to holders of record Dec. 20 
1928. (See also V. 127, p. 2972, 1959, 1818.) 


Potrero Sugar Co.— Warrants Expire Dec. 31.— 

Secretary Charles A. Warner in a notice to the holders of Ist mtge. 7% 
einking fund gold bonds, due Nov. 15 1947, says: ‘“The warrant attached to 
each $1,000 of the aforementioned bonds, entitling the holder to receive 
without cost 10 shares of common stock without par value, must be detached 


a 
St., 


to the National Bank of Commerce in New York, 31 Nassau 
. Y. City, on or before Dec. 31 1928.’-—V. 126, p. 2490. 





Prairie Oil & Gas Co.—Listing, &c.— 

The New York Stock Ex e has authorized the listing of 2,425,458 
shares of common stock (par $25) on official notice of issuance in exchange 
for present outstanding certificates; with authority to add 181,542 ad- 
ditional shares upon official notice of issuance thereof for sale to the regular 
employees of the company or of its subsidiary or affiliated companies, in 
accordance with the provisions of the company’s Employees’ Stock Par- 
ticipation Plan, dated July 1 1925; make the total amount authorized to be 
listed 2,607,000 shares. 


Income Account 6 Months Ended June 30 1928. 


CI. 0.5 sn wre cade beecaaumenmikwee de aeeetnain eae $54,278,173 

RN I alk oh Ss Sar ins > austin shawty sgh eae MEA SA to a ee wrens 39,616 ,607 

ees Ce SEONG. io. cnckeseduans dineutaddoaabande 3,619,397 

EEGs COUT OG MENOONS,. |. a cuianccn ated kam ad bls eb date talon 11,042,1 

a en IT IIIT. sn eciuin Gn thc cette ened ew Stanek pili ies ORE 593,140 
I IE suas x peta as esc ce me cx 0 os a an cs es a an peo oe Ie $11,635,309 

ae COO EE IN Gs 5 ie ik ound ae melee iene aan 876 


Sf ‘ 
Se en MS og a ee no mera ee be ede oe 537 ,399 
RS) ae ARSE OS 2 RR TEN as 1,646 ,647 
ES sn oe wd ae me dle hem aa bictle ae meee 19 
[eee Gb MTOR O IGRDES. 2. a wacnccaicunwacnncsaneudetm 
ee ae ee ee. so as wa ndabouakteudoe sean oeenesane 
RR ee a Oe ae ee 


SP ERIE Sie hs er os a Re ea a ee een an ee 54,316 
i a a wanda sass ko ces acer tesceuen case wanee $3,300,258 
i ee eee 78,842 
Fe II ili. dc Seis dh eo allen to aia i'n chs ce A iis ta le en th 89,937,701 
rE a oi nies eitind  s dl do & xk leds it ee ee Roe an ee $93 316,801 
IEAShS. pe? RATS Of; CRPUIET BROCE. on cd ncwcnd cacpcckaccunabuc $1.40 


Comparative Balance Shect. 


* June 30°28. Dec. that June 30 '28. Dec. 2 27 








Assets— | LAabtilittes— $ 
Personal prop .. 47,736,394 49,536,402 | Capitalstock... 60,175,000 60,175,000 
Real estate... - 760,312 761,098 | Cap. sold to emp 385,800 304,600 
Billsreceivable _ 7,076,084 3,216,561 | Acc.s & notes pay 28,241,530 35,906,624 
Investments _.. 20,171,876 20,934,722! Prof. & loss, surp 93,316,801 89,937,701 
ROE csnnnts aiks 4,615,421 1,057,383 | 
Accts. receivable 15,520,337 19,798,706 | 
Inventories -... 86,238,704 91,019,054 | 

‘| 182,119,131 186,323,925 Qo 182,119,131 186,323,925 


The Equitable Trust Co. of New York has been appointed registrar fot 
he stock of the company.—V. 126, p. 1677. 


Pratt & Whitney Aircraft Corp.— Merger.— 
See Boeing Airplane & Transport Corp. above. 


Pruett-Schaffer Chemical Co.—Listed.— 

The Pittsburgh Stock Exchange has approved for listing 24,000 shares 
cumulative convertible $2 preference stock (no par value) and 36,000 shares 
of common stock (no par value). Compare also V. 127, p. 2549. 


Radio-Keith-Orpheum Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 25,000 
additional shares of Class A stock, without par value, upon official notice 
of issuance under an option in favor of Joseph P. Kennedy, making the total 
amount of Class A stock to be listed 2,286,157 shares. 

On Nov. 19 and Nov. 21 1928, the directors authorized the granting of an 
option to Joseph P. Kennedy to purchase 75,900 shares of Class A stock, 
and an option to Lehman Prothers and Blair & Co., Inc., to purchase 
100,000 shares of Class A stock, and authorized the reservation of a total 
of 175,000 shares of Class A stock for issuance upon exercise of such options. 

As provided in the plan pursuant to which the corporation was organized 
Joseph P. Kennedy has assigned to the corporation his option to purchase 
75,090 shares of common stock of Keith-Albee-Orpheum Corp., and in 
consideration of such assignment he has received from the corporation an 
option to purchase 75,009 shares of its Class A stock on the same terms. 
These permit the purchase of all or any of such 75.000 shares in lots of not 
less than 5,000 shares each at any time prior to May 15 1933. at $21 per 
share if purchased prior to May 15 1930, at $23.50 per share if purchased 
thereafter and prior to May 15 1932, and at $26 per share if purchased 
thereafter and pricr to May 15 1933. This option has been exercised 
with respect to 25,000 shares. Notice has been given of its immediate 
exercise with respect to an additional 25,000 shares, which are the shares 
to which this application relates. In consideration of the services of Lehman 
Brothers and Blair & Co., Inc. in connection with the plan, the corpcration 
has granted an option to them to purchase up to 100,000 shares of its Class 
A stock. as follows: 25,009 shares at $32 per share at any time prior to Nov. 
1 1930; 25,000 shares at $35.50 per share at any time prior to Nov. 1 1930 
[Through a typozraphical error in the previous listing application dated 
Nov. 23 1928, this figure was there incorrectly siven as $25.50]: 25,000 
shares at $39.50 per share at any time prior to Nov. 1 1931; and 25,000 
shares at $43 por share at any time prior to Nov. 1 1931. All or any of 
these shares may be purchased by Lehman Brothers and Blair & Co., Inc., 
at any time prior to the dates aforesaid, but in lots of not less than 5,000 
shares each. The right to purchase the second 50,C00 shares above men- 
tioned is not dependent upon the exercise of any part of the option to 
purchase the first 50,000 shares above mentioned. 


Consolidated Balance Sheet August 31 1928. 

(Giving effect to (a) the formation of the Corp.; (b) the assumption that the 
entire common stock of Keith-Albee-Orpheum Corp. and the entire capita] 
stock of F B O Productions, Inc., will be uired through this issuance 
of class A capital stock and that the shares of common stock of Orpheum 
Circuit, Inc., not yet acquired by Keith-Albee-Orpheum Corp. will be 
acquired by that corporation in exchange for its common stock, or by 
Radio-Keith-Orpheum Corp. in exchange for class A stock; (c) the issuance 
of class B capital stock in consideration of certain contracts to be made 
with Radio Corp. of America, R. C. A. Photophone, Inc., and National 
+ a a Co.; and (d) the writing off of good-will of F B O Produc- 
tions, Inc.). 


Assets— | LAabtitites— 
ns ciehackeneadhewe $2,322,966 | Notes payable---.-........ $1,533,023 
Notes receivable. -..-.-..--- 126,256 | Notes payable & debentures. 4,153,266 
Accounts receivable. --.-.-..-- 600,893 | Construct. accounts payable- 604,639 
Accounts rec. from officers & | Other accounts payable---.-- 670,494 
MER.  . cde ade cues 21,324 | Due to officers. .....------ 330,000 
Accrued interest,etce..--.--- 42,592 | Accrued taxes, interest & exp. 766,927 


Advances to outside producers | Deposits to be liquid. by film 
rvi 





i), eae 134,702 WOON. dices chibasede 5, 
PAVORROTIE oo c-seidncasde~ 2,544,494 Rent & other deposits__...-. 241,169 
Scenarios & continuities. -_--- 81,043 Deferred notes pay. & debs.. 1,339,000 
Land, buildings & equip., &c_ 55,626,295] Funded debt.......----.--- 21,152,920 
Investmentsin & adv. to affil. pS ee Se ee 1,737,296 

& other companies_-.-....-- 5,310,022 | Interest of minority stock- 

Other invest. & deposits, & holders & sub co...--.-.-- 28,169 

CU MN <b a beisecawstn 2,659,264 | Pref. stocks of subs......-- 16,385,000 
Deferred charges-....---..--- 1,654,532 | Class A capital stock.....-- a17,275,540 

Class B capital stock.....-- bl 
Tattial GUrHE Bs. . - cacnecace 4,341,854 
WOM eis ikankeuaune CTA. WR aiseucc nhac ctteed $71,124,386 


a 1,254,900 shs. no par value. b 500,000 shs. no par value (to be issued 
for contracts, nothing carried to surpius). Since the date of this balance 
sheet, Aug. 31 1928, there has been received $931,652 proceeds of sale of 
investment not carried at any value in this balance sheet, and $200,000 on 
account of a contract for the sale of the Broadway Theatre leasehcld for 
$1,300,000.—V. 127, p. 3261. 


Rand Mines, Ltd.—50% Interim Dividend.— 

The company has declared an interim dividend of 50%, equivalent to 
2s. and 6d. sterling per ordinary share. The dividend will amount to 
6s. and 3d. sterling per ‘‘Amreican share,’’ for which the Bankers Trust Co. 
7 ie oe al Pag a trust agreement. It will be paid in London on or 
about Feb. ; 

A distribution of 50% was also made on these shares in Feb. and Aug. last. 
—V. 127, Dp. 3413. 
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(Daniel) Reeves, Inc. (Del.)—Stocks Offered.—Merrill, 


Lynch & Co. are offering $3,000,000 614% cumulative pre- 
ferred stock (par $100) at 102 and div. and 30,000 no par 
shares common stock at $38 per share. 

This issue does not result in any additional financing for 
the business beyond an increase in cash of $252,000. 

Of the $3,000,000 preferred stock to be presently out- 
standing, stockholders of the predecessor company (in- 
cluding those associated with James Reeves in the manage- 
ment) will receive $1,500,000, and in addition hold a sub- 
stantial majority of the common stock. 


Preferred stock is preferred as to dividends, and as to assets in case of 
voluntary or involuntary liquidation, up to $110 per share plus divs. Divi- 
dends payable Q.-M. (cumulative from Dec. 15 1928). Red. all or part 
on any div. date on 30 days’ notice, at $110 per share and divs. An annual 
sinking fund will be provided commencing Mar. 15 1930, sufficient to re- 
deem on June 15 next followinz 3% of the agrregate par value of preferred 
stock which shall theretofore ho ve been issued. Non-voting except under 
certain conditions set forth in the certificate of incorporation. Dividends 
exempt from present normal Federal income tax. 

Capitalization— Authorized. Issued. 
6%% cumulative preferred siock (par $100)_.-. $5,000,000 $3 ,000 ,000 
Common stock (no par value)...........-...-. 500,000 shs. 300,000 shs. 
Data from Letter of James Reeves, President, Dated Dec. 17 1928. 

History and Buvsiness.—Danie)l Reeves, Inc., has been organized in Dela- 
ware to acquire the assets and business of Daniel Reeves, Inc. (New York), 
which operates a chain of 652 grocery stores located in the Citv of New 
York and vicinity. In connection with its retail stores, the corporation 
owns and operates a modern central warehousein N. Y. City. The business 
was founded in 1900 and its development to date has been accomplished 
almost entirely out of earnings. ‘ 

Sales and Earnings.—Net sales and net earnings of the business, after 
depreciation and after providing for Federal income tax at the present rate 
of 12%, for the three years and nine months ended Sept. 30 1928, are re- 
ported as follows: 


Year— 1925. 1926. 1927. 1928 (9 Mo.) 
Stores at end of year___- 518 5! 624 651 
Net sales_.__..._.._.-$23,434 854 $25,820,708 $28,985.290 $22,962,517 
Net earnings as above_. 656.811 609 896 720,603 615,039 
Times div. on pref. stock 3.36 3.12 3.69 4.20 
Equiv. per sh. on present 

com. after pref. dive__ $1.53 $1.38 $1.75 *$2 .08 

* Annnal rate 

Sales for the full year 1°28 are estimated at $31,480,000 and net earnings, 
as ahove, at approximately $®50,000. After providing for dividends on the 


preferred stock, as above, the balance is equivalent to $2.18 per share on 
the common stock. As at Dec. 31 1928 we shall have 667 stores in oper- 
ation. 
Pro Forma Balance Sheet as at Sept. 30 1928. 
Asselts— | Liahbilities— 





Cash in banks & on call_- $750,110! Accounts pavable...__-- $989 959 
Customers’ acc’ts receiva-~ | Accrued liabilities.._.__- 85.786 
ble, less reserve... - 55,893 | Res. for Federal tax. _-_._- 264 324 
Misc. acc’ts receivable_- 32 ,669'614% cum. pref. stock___ 3.000,000 
Merchandise. _.._....--- 3,047.946!Common stock & surplus. 804,937 
Prepaid & reorvaniz’n exp. 139,207 | 
Fixed assets (less deprec.) - 819,192! 
CPM os wre ion cote 300,000 ! 
| a eae BOA). BOCs d shes ewosenwes $5,145,016 


Republic Brass Corp.—Bonds Offered.—Kissel, Kinni- 
ecutt & Co., are offering at 103 and int. $4,809,000 lst mtge. 
6% sinking fund gold bonds, series A, the balance of an 
issue of $10,000,000, $5,191,000 having been retained by 
the stockholders of the constituent companies. 


Dated July 1 1928; due July 1 1948. Denom. $1,000 and $500 c*. 
Prin. and int. payable at the Commercial National Bank & Trust Co., 
trustee, New York. Int. payable M. & S. without deduction for Federal 
income tax not exceeding 2% per annum. Red. all or part by lot, at any 
ae. oe 30 days’ notice, at 10714 and int. Penn. and Conn. 4-mill tax 
refun : 

Sinking Fund.—The mortgage provides for an annual sinking fund for 
series A bonds of $250,000 payable in equal semi-annual instalments, first 
payment June 1 1930, to be used to retire such bonds, by purchase at not 
exceeding 107'4%% and int., or, if not so obtainable, by redemption by lot 
at that price, the company having the right to surrender series A bonds at 
cost (not exceeding the redemption price) in lieu of cash payments to the 
sinking fund. 

a oan rE pay A has agreed to make application to list these series A 
bonds on the New York Stock Exchange. 


Data from Letter of George H. Allen, President of the Company. 


Company.—A Maryland corporation. Has recently been formed and 
has acquired the entire business and assets, and assumed certain liabilities, 
of the Baltimore sheet mill of General Cable Corp., Dallas Brass & Copper 
Co., Higgins Brass & Mfg. Co., Michigan Copper & Brass Co., Rome Brass 
& Copper Co. and Taunton-New Bedford Copper Co. All of the above 
companies or their predecessors have been in business for at least 20 years 
with the exception of Higgins Brass & Mfg. Co. (1922). Taunton-New 
Bedford Copper Co. was founded in 1831 and Rome Brass & Copper Co. 
in 1866. During the last 15 years, and in some instances for a much longer 
time, all of these properties have shown profits in every year, with the sole 
exception of two companies in the unprecedented year 1921. 

Earnings.—Combined annual earnings of the properties now owned 

excluding the operating results of the road grader plant acquired from 

ome Brass & Copper Co., which is not permanently to be owned), for the 
3 years ended Dec. 31 1927, after depreciation and adjustments for non- 
recurring charges and credits averaging $91,544 per annum, but befors 
interest and Federal income taxes, have been certified by Peat, Marwick, 
Mitchell & Ce., a ee oe as a Sows: es 2 Ses Se: {eae 

A ° : ’ . ° e ma um annual interest on es A 
bonds is $600,000. 

Such combined earnings as above for the 6 months ended June 30 1928, 
have been certified as $2,401,661, or at the rate of over 8 times the above 
maximum interest requirement on series A bonds. 

Security.—Series A bonds are the direct obligation of the corporation 
specifically secured by Ist mtge. lien upon substantially all the land and 
buildings (exclusive of the above-mentioned road grader plant and of cer- 
tain dwellings and other non-operating property) and fixed machinery of 
the company. The aggregate sound value of the assets subject to the 
poe moll, gntenepecaty sporetees fn the B mew oumpaaee. with 

ons at cost an epreciation on a uniform basis to 
oe ee 
e series nds are lim n principal amount to $10,000,000. 
Additional 1st mtge. bonds of other series may be issued, under the restric- 
tions set forth in the mortgage, for permanent additions to be subjected 
to } m e r~ for (~~ wih 610 
urpose.—The series nds, er wit 10,000,000 7% cumul. 
ref. stock, 250,000 shares of conv. class A stock without par Fan and 
At mares rf ag pe aoe. wameee per vaiee, ave been issued by 
epublic Brass Corp. in connection 6 acquisition of assets as above 
outlined and for additional working capital. 


Capitalization— Authorized. Issued. 
lst mtge. 6% sink. fund gold bds., ser. A__ a$10,000,000 $10,000,000 
yi eo a eee 20,000,000 10,000, 

ass A stock (convertible) no par value___1,000,000 shs. b250,000 shs. 
Common stock, no par value____..-..-._- 3,000 shs. c507 ,841 shs. 


‘ ,000 
a Series A bonds limited in principal amount to $10,000,000: additional 
bonds of other series issuable under restrictions. t In addition, 100,000 
shares are reserved against warrants accompanying the 7% cumul. pref. 
stock, for subscription at $75 a share. c In addition, 700,000 shares are 
reserved against conversion of class A stock, including class A stock issu- 
able upon exercise of warrants. 

Directors. ge H. Allen (Pres.); Walter C. Baylies, Francis H. Brown- 
ell, Walter P. Chrysler, C. D. Dallas (Ist V.-Pres.), J. L. Dryden, H. T. 
Dyett, Samuel L. Fuller (Kissel, Kinnicutt & Co.), Barton Haselton 
(Chairman of the Board), C. 8S. Mott, W. H. Pierce, Edward H. R. Revere, 








Walter Robbins, J. J. Russell, Alfred P. Sloan Jr., Roger W. Straus, L. A. 
Wiggins, H. D. Wolfe. 


Pro Forma Balance Sheet June 30 1928. 


Assas— TAabtitites— 
0 ee $4,890,433 | Accounts payable & accrued 
U. . Govt. securities......-. Gee fens | GRPONs. dv cccvctnscwne $2,005,280 
Customers’ notes & accts.rec. 3,384,769 | Reserve for Federal inc. tax. 545,480 
Miscell. notes & accts. rec--- 26,265 | ist mtge. 66............... 10,000,000 
Finished products.....-.---- 9,155,348 |7% cumul. pref. stock.-.-.--. 10,000,000 
Prepaid expenses.........-- 175,506 Class A and common stock 


Miscell. inv. & advances. - - - 400,967; and surplus paid-in....-.- 13,421,946 
Property, plant & equipm’t.. 17,403,776 | —_—_—_—— 
Ce 1) ToRAl. ccc ccccosnccssae $35,972,706 
—V. 127, p. 3414. 


(R. J.) Reynolds Tobacco Co.—To Split-Up Stock.— 

The stockholders will vote Dec. 28 on changing the par values of the 
common stock and new class B common stock from $25 to $10, each present 
share to be exchanged for 24% new shares.—V. 127, p. 3262. 


Rice-Stix Dry Goods Co.—Co-Registrar, &c.— 

The Guaranty Trust Co., of New York has been appointed co-transfer 
agent and co-registrar for 300,000 shares of common stock.—V. 121 p. 
2285 


Roan Antelope Copper Mines, Ltd.—Progress Made.— 
“A cable has been received stating that the branch line has been com- 
leted so that the mine is now in direct railway connection with Beira and 
apetown, thus tti us to deliver —— yi rail at an early 
stage in the pment of the property,’’ Chairman A. Chester Beatty 
stated. ‘‘Excellent progress is being made and all our plans are weil in 
hand, and now that the railway connection has been completed construction 
work should proceed rapidly.”-—V. 127, p. 2838. 


Rochester & Pittsburgh Coal Co.—2%% Dividend.— 

The directors have declared a dividend of 2 4% ($2.50 per share) on the 

§% net-cume. pref. stock, payable Jan. 2 to olders of record Dec. 24.— 
; : 2. a 


Root Refining Co., Shreveport, La.—Pref. Stock Of- 
fered.—West & Co., Hemphill, Noyes & Co., and Rosen- 
erans, Fleitas & Co., Ine. are offering at $25.75 per share 
60,000 shares convertible cumulative prior preference stock 
(no par value—annual dividend rate $1.80 a share). 


Guaranty Trust Co., New York, transfer agent; United States Mortgage 
& Trust Co., New York, registrar. Preferred over any other class of stock 
as to quarterly dividends, cumulative from Dec. 1 1928, at the annual rate 
of $1 $0 a share and as to assets, in event of any liquidation, at $30 a share 
and div. Red. in whole at any time, or in part from time to time, at the 
option of the issuing company, upon not less than 30 days’ written notice, 
at $30 a share and div. Non-voting except under certain conditiens pro- 
vided in the certificate of incorporation. 

Convertible at any time up to and including any date specified for re- 
demption, at the option of the nolder,into common stock of the issuing 
company on a share for share basis. 


Data from Letter of D. P. Hamilton, Vice-Pres. of the Company. 


Company.—Has been incorp. in Delaware to acquire substantially all 
of the properties, assets, business and goodwill, subject to the liabilities of 
Root Refineries, Inc., which was in orp. in December 1922. Company 
specializes in the manufacture of a hgigh-grade ‘‘anti-knock’’ gasoline 
and is one of the few independent refiners authorized by the Ethyl Gasoline 
Corp. to manufacture and distribute ‘‘Ethyl gas.’’ Company owns a 
refinery located near El] Dorado, Ark., which at present is producing ap- 
proximately 60,000 gallons of gasoline daily. An additional refinery unit 
of a new type has just been completed and when in commercial operation is 
ae to increase the production of gasoline to over 120,000 gallons 
per day. 

The refinery is advantageously located within five to 15 miles of im- 
portant oil fields, including the Smackover Field, East Field and Rainbow 
(Champagnolle) Field, and is connected with this crude oil supply by a 
system of main and lateral pipe lines owned by the company, aggregating 
approximately 50 miles. Company owns, or has an interest in the pro- 
duction from leases having a daily settled production of about 1,500 barrels 
of crude oil and has full or fractional interests in leases on more than 400 
acres of undeveloped land. In addition to the above crude oil supply, the 
pipe lines of the company give access to the properties of many producers, 
ncluding the Pure Oil Co. and Sun Oil Co., with whom very amicable 
relations are enjoyed and with whom the company has contracts for the 
purchase of crude oil. 

Earnings.—For the 10 months ended Oct. 31 1928, the net profits of the 
company, after all charges and provision for Federal income taxes at the 
current rate were $460,111, equivalent to over 5.11 times 10 months’ divi- 
dend requirements of the convertible cumulative prior preference stock 
presently to be outstanding. While, in common with other refining com- 
a. the company showed only a small profit for 1927, such net profits 
or the two years and 10 months ended Oct. 31 1928 averaged $241,172 
ner ou. cre to over 2.23 times the annual dividend requirement 
of such stock. 

After deducting from net profits as above for the 10 months ended Oct. 31 
928, an amount equivalent to 10 months’ dividend requirements of the 
convertible cumulative prior preference stock and preferred stock presently 
to be outstanding, the balance is equivalent to over $3.16 per share of 
common stock presently to be outstanding. 

Balance Sheet.—The balance sheet as at Oct. 31 1928, adjusted to give 
effect to the ec ge | financing and to the transactions incident thereto, 
shows a book value of $36.57 share for this prior preference stock, in- 
cluding net current assets of $516,311, with cash alone amounting to more 
than total current liabilities. 

Purpose.—Of the present offering of 60,000 shares of convertible cumu- 
lative prior preference stock, 22,873 shares have been purchased by the 
bankers from an individual and 37,127 shares have been purchased by the 
bankers from company. The proceeds from the sale of the latter shares 
will be used to retire all of the outstanding first mortgages bonds of the 
company (to be called for redemption on Apr. 1 1929). to pay all bank 
loans, equipment purchase ogligations and the unpaid tion of the con- 
tract construction cost of the new refinery unit referred to above, for ad- 


ditional working capital and for other corporate purposes. 

Capitalization— Authorized. Outstanding. 
Conv. cumul. prior pref. stock (this issue) ----- 60,000 shs. ,000 shs. 
a Conv. cumul. preferred s (no par value). 19,000 shs. 19,000 shs 
Common stock (no par value) -_.....-..----- b200,000 shs. 102,000 shs. 


a Entitled to cumulative dividends at the annual rate of $3 a share after 
Payment of dividends on prior preference stock at the annual rate of $1.80 
a share. Each share of preferred stock will be convertible at the option 
of the holder into two shares of common stocjk. b 60,000 shares reserved 
for conversion of prior preference stock and 38,000 shares reserved or 
conversion of preferred stock. 


Royal Baking Powder Co.—New Vice-Presidents.— 

The company announces the election of E. B. Filsinzer as a director and 
Vice-President in charge of foreign sales. Mr. Filsincer was formerly 
director of foreign sales. A.C. Monagle, formerly general sales manager 
of the company has been elected a director and Vice-President in charge 
o* domestic sales.—V. 127, p. 3414. 


Russell Motor Car Co., Ltd.—Ezira Dividend.— 

The directors have declared an extra dividend of 1% on the common 
stock, in addition to the regular semi-annual dividend of 2% on the common 
stock and the regular quarterly dividend of 1% % on the preferred stock, 
all payable Feb. 1 to holders of record Dec. 31.—V. 126, p. 3611. 


St. Joseph Lead Co.—Dividends Declared for 1929 


(Including Four Extras of 25 Cents).— 

The directors on Dec. 18 declared four extra dividends of 25c. per share 
and four regular quarterly dividends of 50c. per share on the outstandi 
$19,504,290 fey er stock, par $19. < /?— on Mar. 20, June 20, Sept. 26 

ar. 


and Dec. 20 to holders of record , June 7, ors 9 and Dec. 9, res 


tively. Like amounts were declared on Dec. 20 
V. 127, p. 1960. 
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Schulte Retail Stores Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 109,000 
shares additional common stock without par value on official notice of 
issuance, making the total applied for to date 1,233,058 shares. 

On Oct. 29 1928, the directors authorized the issuance of 109,000 shares of 

common stock in exchange for 200,000 shares of the common stock, 
without par value, of Fark & Tilford Retail Stores, Inc. (see above); such 
exchange of stock to be made on Pec. 13 1928. f 

Park & ilford Retail Stores, Inc., was created in Delaware on Oct. 25 
1828, for the purpose of conducting a chain of retail grocery stores. The 
new organivation has contracted to purchase from Park & Tilford (the 
subsidiary of Fark & Tilford, Inc.) all of its existing retail stores together 
with all merchaniise held for retail sale. fixtures and equipment: all accounts 
receivable of the stores: the retail delivery depot and all delivery equipment 
for the approximate sum of $1,265,000. Park & ‘Vilford will continue to 
conduct its manufacturing and wholesale business but will discontinue the 
operation of re.ail stores, the operating of which has only been a small part 
of its total business. Park & Tilford Retail Stores, Inc., has azreed to pay 
— & Tilford the sum of $200,000 per year as a license fee for the use of 
ts name. 

Park & Tilford Retail Stores, Inc., has an authorized capital stock of 
600,000 shares of which 100,000 shares are 7 “7 cumulative preferred stock 
(par $100) and 5000,000 shares are common stock without par value. 

On Dec. 13 1928, Park & Tilfcrd Retail Stores, Inc., exchanzed 200,000 
shares of its common stock without par value for 100,000 shares of the 
common stock of Schulte Retail Stores Corp. without par value and also 
exchanged 100,000 shares of its common stock for 33,333 shares of the 
capital stock of Park & Tilford, Inc., without par value. The new organiza- 
tion will also issue 100,000 shares of common stock for the sum of 100,000 
for organization purposes. The balance of the capital stock unissued will 
consist of 100,000 shares of common stock and 100,000 shares of 7 © cumula- 
tive preferred stock. , : 

David A. Schulte has azreed to purchase from Park & Tilford Retail 
Stores, Inc., the 100,000 shares of common stock of Schulte Retail Stores 
Corp. and 33.333 shares of the capital stock of Park & Tilford, Inc., 
acquired for the sum of $7,500,000 less the dividends on the Schulte Retail 
Stores Corp. common stock paid on Dec. 1 1928. In addition to the fore- 
going David A. Schulte has agreed to accept the Presidency of Park & 
Tilford Retail Stores, Inc., without salary for the period of ten years. In 
return for the foregoing David A. Schulte was permitted to subscribe for 
100,000 shares of the common stock of Park & Tilford Retail Stores, Inc., 
at $1 per share with the understanding that a portion of these shares are to 
be distributed by him to the personnel of the new organization if, as and in 
such amounts as he may deem advisable from time to time for the upbuilding 
of the business. 

Pro Forma Bal. Sheet Nov. 291928. [Park & Tilford Retail Stores, Inc.| 

{Reflecting the approximate financial position of the new organization 
after the purchase of the above assets.] 

Assets— LAabiltttes— 

Cash Accounts payable.........-- $1,265,225 
Preferred stock auth. 100,000 

shares 7% cumul., par $100 None Iss. 
Common stock auth. 500,000 

shs. no par value; issued 


Investments—Park & Tilford, 
Inc., 33,333 shs. cap. stk... 
Schulte Retail Stores Corp., 
100,000 shs. com. stock.--- 





Stores, fixtures and equipment, 400,000 shares...........- ,600,000 
merchandise and accounts 
receivable purchased from 
Park & Tilford.....-...--- 1,265,225 
En eT Re ne $8,865,225 


—V. 127, p. 2973. 


Seagrave Corporation.— Usual Common Dividend.— 
The directors have declared the regular quarterly dividend of 30 cents 
share in cash or 24% in common stock, at the option of the stock- 
| Fong on the common stock, payable Jan. 21 to holders of record Dec. 31. 
Distributions of like amount were made on the common stock in the pre- 
vious 15 quarters.—V. 127, p. 2838. 


Second National Investors Corp.—Listing.— 

The Detroit stock Kxchanze has approved for listing 100,000 units. 
consisting of one share $5 convertible preferred stock and two shares of 
common stock, no par value. See also V. 127, p. 2838. 


Selected Industries Inc.—Stocks Offered.—Stone & 
Webster and Blodget, Inc., Chas. D. Barney & Co., Kidder, 
Peabody & Co., Lehman Brothers, and Brown Brothers & 
Co., are offering 700,000 shares (no par) $5.50 dividend 
prior stock and 700,000 shares common stock in the form 
of transferable allotment certificates. in units at $100 per 
unit. Each unit represents 1 prior share, 1 common share 
and a warrant to purchase 1 common share. 


Payable as follows: $50 upon delivery of certificates. Balance payable 
not later than Jan. 1 1931, upon call by board of directors from time to 
time in amounts not exceeding 25% of purchase price and at intervals of 
not less than 90 days, but no call is to be made payable prior to April 1 
1929. The holder of an allotment certificate will be entitled to receive when 
declared, dividends at $5.50 per share per annum on the number of prior 
shares, and dividends, if any, declared on the number of common shares, 
which the amount paid in on the allotment price would pay for at the 
allotment price. 

The warrants evidence the right to purchase the shares of common stock 
covered thereby at $15 per share ‘ 

Each allotment certificate will represent one or more units composed of 
an equal number of prior and common shares, and a warrant to purchase 
a like number of common shares, but no unit can be split up until after 
payment in full, and then only (1) if all or any part of the prior stock is 
redeemed or (2) uvon exercise of all the appurtenant warrants or (3) after 
declaration of the first dividend on the common stock or (4) if the board of 
directors, in its discretion, shall so determine. : 

Prior stock entitled to dividends, payable Q.-J. and cumulative, from 
the issuance date, at the annual rate of $5.50 per share. Prior stock pre- 
ferred over convertible stock and common stock as to dividends and assets; 
entitled in liquidation to $100 per share and divs. plus, in the event such 
iiquidation be voluntary, as defined in the charter, a premium of $10 per 
share; and redeemable at any time as a whole or in part at the option of 
the corporation on at least 30 days’ notice at $110 per share and accrued 
dividends. Dividends exempt from normal Federal income tax under 
present law. f rig : rs 

Transfer agents: The Commercial National Bank & Trust Co. of New 
York: Stone & Webster, Inc., Boston. Registrars: Guaranty Trust Co. of 
New York, and the Peabody Trust Co. of Boston. 

Data from Letter of Pres. R. S. Reynolds, Dated Dec. 19 1928. 

Business.—Selected Industries Inc. has been organized in Delaware by a 
group of business men and bankers for the purpose, among others, of ac- 
quiring, for permanent or temporary investment, minority or controlling 
interests in established businesses offering possibilities of larger earning 
power and (or) enhancement in value. The investments of the corporation 
will be made chiefly in groups of companies conducting fundamentally 
related businesses which are producing or distributing trade-marked articles 
or standard commodities capable of wide use. Diversity is not necessarily 
a primary purpose of the corporation. By actively furnishing financial 
assistance and business guidance, the corporation expects to profit through 
the growth of the businesses in which it invests and become an important 
factor in the economic development of the communities in which these 
businesses are located. 


Japi i ized. Outstandin 

Capitalization— Authorized. bOr g. 
5. vidend prior stock (no par value) - - - - - 700,000 shs. 700,000 shs. 

ee pode hg CC MRR 6 xa an oneness 466,000 shs. 466,000 shs. 


i. 20 PR WERE. « @ « + < coe -- = 
wey get there are reserved 1,398,000 for conversion of con- 
vertible stock, 700,000 for exercise of above-mentioned warrants, and 
304,000 for possible future subscription by officers and (or) employees 
of the corporation for such consideration as the board of directors may fix. 
b The full amounts will not be outstanding until these shares are paid in full. 

Upon completion of such financing program, the purchasers of the prior 
stock will have paid $70,000,000 for all of the prior stock, approximately 


hird mmon stock and all of the warrants, and the organizers 
will we of ‘more than $20,000,000 for all of the convertible stock (at 
$21.50 per share) and approximately two-thirds of the common stoc7 


(at $7.14 per share). Some of the organizers will participate in underwriting 
commissions on this offering. 

A large proportion of the amount payable by the organizers for such 
convertible stock and common stock will be furnished by business men 
actively identified with the management of the corporation. 

Equity.—The prior stock will be followed by convertible stock and com- 
mon stock (exclusive of the 700,000 shares of common stock now offered 
with the prior stock) on which initial payments will be made contemporan- 
eously with the public delivery of the allotment certificates and subsequent 
payments will be called in the ne eee amounts and at the same 
times as such payments are call on the allotment certificates. The 
aggregate amount of over $20,000,000 payable for such convertible stock 
and common stock will be over 23% of the corporation's paid-in capital and 
—— upon completion of its present financing program. 

Management .—Corporation’s affairs will be actively managed by the 
president assisted by a trained staff and will have the benefit of the guidance 
and direction of the board of directors which will comprise the following: 

G. G. Allen, (Pres., Duke Power Co.); J. Horace Harding; R. 8. R 
nolds, (President); Walter 8. Case, (Case, Pomeroy & Co., Inc.); Leighton 
McCarthy, K. C., (Pres., Canada Life Assurance Co.); Harold E. Talbott, 
Jr., (Pres., Dayton Securities Co.); W. R. Perkins, (Counsel, P. Lorillard 
Co.); Arthur V. Davis, (Chairman, Aluminum Co. of America); C. K 
Reynolds, (Vice-President, United States Foil Co.); W. F. Woodward 
(Sec. of the corporation), and representatives of each of the bankers. 

Convertible Stock Provisions. —Convertible stock is of no par value and will 
be entitled to dividends, payable Q.-J. and cumulative, from the issuance 
date, at the annual rate of $1.50 per share; junior to the prior stock, but 
peeeured over the common stock as to dividends and assets; entitled in 

iquidation, after provision for the prior stock, to $30 per share and divs.; 
convertible into common stock on the minimum basis of three shares of 
common stock for each share of convertible stock, which basis will be 
subject to adjustment in case of the issuance, for less than $15 per share, of 
common stock in addition to the 4,500,000 shares thereof to be issued and 
reserved as above provided; and entitled with the common stock to full 
voting power, subject to rizhts of the prior stock. 

The warrants will evidence the right to purchase the shares of common 
stock covered thereby at $15 per share at any time (without limit, except 
in the case below mentioned) and will contain provisions designed to protect 
such purchase right in case of the issuance, for less than $15 per share, of 
common stock in addition to the 4,500,000 shares thereof to be issued and 
reserved as above provided and to secure an bgt purchase right, 
in the event of a merger into or consolidation with another corporation, if 
deemed possible or advisable by the board of directors; otherwise the 
warrants must be exercised on or prior to the day before the effective date of 
such merger or consolidation. 

Listed.—Allotment certificates listed on the Boston Stock Exchange-— 


Comparative Balance Sheet. 
Oct. 3 28. Dec. iy 27. 


ey- 











Oct. 31 28. Dee. 31 27 

Assets— Ttabtltttes— $ $ 
CRN sd vtdutiniawe 157,460 4,464 | Acc’ts payable. _._ 12,480 26,774 
Acc’ts receivable... 109,200 9,435| Accr. bondint.... 142,173 39,049 
Mat’! & supplies_- 9,189 Ol Ors | BIG TERE Bicecetas 89 «cccne 4,232 
Deferred insurance = -..-.- 1,691 | 10-yr. 7% ist mtg. 
Mining property... 4,895,158 4,895,158 conv. bonds of 
Mill site & right of Sen. Cop. Corp. 1,478,200 1,432,200 

ees 36,040 36,040 Capital stock iss’d 
Dwellings at Cop- | and outstanding, 

per City, Mich. 22,500 22,500| 350,000 shares). 2,050,000 1,750,000 
Lake Milling, Sm. Capital surp. (less 

& Rfg.Co.stk.. 350,000 350,000; oper. deficit)... 2,665,299 2,874,266 
Constr., mach’y & 

equipment--.-.. 768,606 716,218 

oO a en 6,348,153 6,126,522; Total_.....-... 6,348,153 6,126,521 


—V. 127, p. 2246. 


Separate Units, Inc.—10% Stock Dividend.— 


The directors have declared a 10% stock dividend, payable to holders 
of record Dec. 18.—V. 127, p. 2973. 


Sherriff St. Market & Storage Co.—Omi s Div.— 

The directors have decided to omit the common dividend ordinarily 
~~ a : 1. Previously quarterly dividends of 1% were paid.— 

5, p. 4 


Shubert Theatre Corp.—Listing—Debentures Retired.— 

The New York Stock Exchange has authorized the listing of 30,000 
additional shares of common stock without par value, making the total 
amount of common stock to be listed 220,000 shares. 

By resolutions adopted at meetings held Aug. 20 1928, and Dec. 5 1928, 
authorized the issuance of the 30,000 additional shares at such price not 
less than $70 per share, at such time or times on or before Dec. 31 1928, 
in such amounts and to such person or persons as the president of the 
corporation shall determine. The above stipulated price of $70 per share 
is net to the corporation. The stockholders have no pre-emptive right 
with regard to the 30,000 additional shares. The purpose of the issue is 
to increase the working capital of the corporation.—V. 127, p. 2246. 


J. & W. Seligman & Co. as fiscal agents announce the retirement through 
operaeion of the sinking fund of $150,000 of 6% gold debentures, due June 
15 1942. These debentures were tendered to the sinking fund in lieu of 
cash The balance of the loan outstanding is $7 ,050,000.—V. 127, p. 2246. 


Simmons-Boardman Publishing Corp.—Pref. Stock 
Offered.—Spencer, Trask & Co., are offering at $48 per share 
48,771 shares $3 cumulative convertible preference stock 
(without par value). 

Entitled to preferential dividends (cumulative from Dec. 15, 1928) at 
rate of $3 per share per annum, payable Q.-M. _ In event of liquidation, 
dissolution or winding up of the corporation, whether voluntary or involun- 
tary, holders have preference as to to extent of $50 per share and 
divs. Red. all or part upon 30 days’ notice, at $60 per share and divs. 
Entitled to full voting rights share for share with common stock in event 
of default in payment of 4 quarterly divs. on the preference stock, such 
right to continue until all defaults shall have been remedied. nsfer 
agent: Fidelity Trust Co. of New York. Registrar: Guaranty Trust Co. 
of New York. 

Convertible into common stock, share for share, at the option of the 
holder at any time up to and including the fifth day prior to any date 
specified for redemption. 


Capitalization— Authorized. Outstanding. 
$3 cumul. conv. pref. stock (no par)_.....-- 55,000 shs 55,000 shs. 
COMO C0 (i OE) oa os coco wcccsmace *200,000 shs 78,000 shs. 


* 55,000 shares issuable only for conversion of preference stock on a 
share for share basis. 

Corporation has no funded indebtedness of any description except 
$100,000 of bonds assumed by a subsidiary company, which cannot be 
called before maturity in 1941. 

Data from Letter of Colonel Edward A. Simmons, Pres. of the Corp. 

Business.—Corporation was incorp. in Dec. 1828 in Delaware, to acquire 
the entire capital stocks of Simmons-Boardman Publishing Co. and Ameri- 
can Builder Publishing Corp., two concerns coun ee prominent posi- 
tions in the publishing field. The 10 periodicals published by these con- 
cerns are outstanding examples of specialized business papers, 5 covering 
the steam railway field, one each the marine and ship building, boiler 
making and aviation fields and two the building field. The periodicals, 
all of which are leaders in their respective fields, are enumerated below 
the titles characterizing the specific fields which they embrace: 





DE BE pocdnnideosta thane denhataetbadbe dana awe Established 1856 
BE EEE SL TELE ESOL IES Established 1905 
Railway Engineering and Maintenance_-_.-__....-.._.. Established 1884 
Railway Mechanical Engineer... ........--cccccccccee Established 1832 
Ds aioe dans adhnata hooemn ain ane ue Established 1909 
Marine Engin OR EE EEE TES Established 1897 
ae ech dccadaneseen eb banedawteetnae wl Established 1897 
By EEE EEE Established 1399 
ge 


A 
Building sta ed 1927 
The Simmons-Boardman publications include the Railway Engineer 


ing 
clopedia and the Car 





and Maintenance Oyclo a, the otive 
Builders’ clopedia, 3 of the most complete a authoritative manuals 
dealing with all subjects to the mechanical and engineeri 


departments of the steam railways. These 3 publications are issued wi 
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net profi 
Co. and of the American Builder (now owned b 
lishing 


Corp.), after all charges, deprec. and Federal taxes, are as follows: 


Times Annual. Earns. per Sh. 
Calendar Combined Pref. Div. Re- Common Stock 
Years. Net Profits. quire. Earned. After Pref. Divs. 
ree rere 80,630.17 2.91 times $4.04 
*1928 (estimated).......-- 500,000.00 3.03 times 4.29 
* Based upon actual earnings of first 8 months and conservative esti- 


mates for remaining 4 months. 

In every year since 1921 the net profits of Simmons-Boardman Publish- 
ing Co. alone have been well in excess of the annual dividend requirement 
of the 55,000 shares of pref. stock presently to be outstanding, as are the 
current net profits from the American Builder. 

Purposes of Issue.—The proceeds from the sale of 48,771 shares of $3 
cumul. conv. pref. stock ll provide funds, in part, for the purchase of 
the outstanding capital stocks of Simmons-Boar n Publish Co. and 
American Builder Fublishing CoP. for the retirement of outstanding 
notes of Simmons-Boardman Publishi Co. and for additional working 
capital. 5,000 shares of pref. stock will be issued to provide the balance 
of the purchase price of the capital stock of American Builder Publishing 
Corp. The balance of the purchase price of the capital stock of Simmons- 
Boardman Publishing Co. will be provided by the issuance of 1,229 shares 
of pref. stock and by the issuance of common stock of the corporation. 


Pro Forma Consolidated Balance Sheet August 31 1928. 
Assets— | LAalvilittes— 


Cash in banks & on hand---- $75,950 | Accounts payable. --_------ $50,908 
Notes receivable. ...-.--.---- 7,305 | Accrued int. pay. on bonds. - 1,000 
Accts. rec., less res. for Federal tax payable (1927) -- 21,567 

doubtful accounts-..----- 110,776 | Ist mortgage 6s of Railway 
Int. & divs. receivable -..--- 4,502 7 RAR ae Sites a ee 100,000 

Value of life insurance - - - --- 22,957 | Prepaid subscriptions and ad- 
Marketable securities _------ 270,297! vertising ee 147,299 
ee 60,639 | Res. for Federal tax (1928) _- 36,308 
Miscell. securities......-.--.- 23,581 | $3 cumul. conv. pref. stock... 2,465,000 
Total fixed assets._..------ 3,266,025 | Common stock____.._.-.-- 586,548 
Prepaid insurance, taxes, &c- 13,012 Ps Nett sXe we mao iy : 446,412 
| Total (each side)_______- $3,855,043 


Note.—No liabilities of American Builder are included in this balance 
sheet as they have been assumed by previous owners. 


(A. O.) Smith Corp.—Contract Awarded. 

A dispatch from Tulsa Okla., states that the contract for the construc- 
tion of 623 miles of 12%4-in. pipe line from the Mid-Continent area to the 
Chicago district by the Texas-Empire Pipeline Co., owned jointly by the 
Texas Corp. and the Empire Gas & Fuel Co., has been awarded to the A. O. 
Smith Corp. Work on the line is expected to be started immediately. 
(See Empire Gas & Fuel Co. in V. 127,p. 2817.)—V. 127, p. 2247. 


Sonatron Tube Co.—Stock Split Up—Exztra Dividend, &c. 
The stockholders on Nov. 30 increased the authorized capital stock 
(no par value) from 100,000 shares to 500,000 shares and approved a split- 
up of the outstanding 72,000 shares of stock on a 4-for-1 basis, effective 


ec. 11. 

The directors have declared a quarterly dividend of 25 cents per share 
and an extra dividend of 12% cents share on the increased shares, 
both payable Jan. 2 to bolders of record Dec. 20. The regular dividend is 
equivalent to $1 per share on the stock outstanding prior to the split-up, 
and compares with a quarterly dividend of 50 cents per share paid on the 
old shares on Oct. 1. 

The Equitable Trust Co. of New York has been appointed transfer agent 
for the stock.—V. 127, p. 3105. 


Southwest Dairy Products Co.—Listed.— 

The common and preferred stock were admitted to trading on the New 
York Curb Market last week. A syndicate of New York bankers recently 
offered $1,317,500 preferred and 39,525 shares of common stock in units 
of one share of 7% preferred of $100 par value, and 3 shares of no par 
value common stock, at $137 flat per unit. (See V. 127, p. 3415.) 


Spartan Mills, Spartanburg, S. C.—Distribution of 
Profits.— 

Profits accruing from the sale of water power properties, totaling $200,000, 
are being divided among stockholders of the gee | according to an 
announcement by Treasurer W. S. Montgomery. he dividends are 
payable Jan. 2, to holders of record Nov. 24. he directors have also 
Fs “ao semi-annual dividend of 4%, payable on Dec. 31.— 

. ,D. ; 


Square D Co.—To Acquire Industrial Controller Co.— 

The company ha3 practically completed negotiations for the purchase 
of the {industrial Controller Co., Milwaukee, manufacturers of pressure 
switches and electrical controls of various kinds. The directors of both 
companies have approved the tranasction which will be submitted to the 
stockholders of the two companies shortly. The Industrial Controller 
Co. manufactures products similar to those of the Square D Co., and will 
show earnings of around $175,000 for the current year. Economies effected 
through consolidation are expected to result in sutstantial benefits to 
the combined companies.—V. 127, p. 3416. 


(Otto) Stahl, Inc.— Merger.— 

See Stahl-Meyer, inc. below.—V. 126, p. 1825. 

Stahl-Meyer, Inc., N. Y. City.—Sitock Sold Privately.— 
Hallgarten & Co., New York, have placed privately an issue 
of common stock (no par value). The offering does not 
represent the introduction of new money into the business. 


The Commercial National Bank & Trust Co., New York, transfer agent. 
American Exchange-Irving Trust Co., registrar. 





Capitalization— Authorized. Outstanding. 
6% cumu. pref. stock iper RNIN Scie hess tines ware Se $5,000,000 $1,400,000 
eo OE a eee + 000 shs. 130,000 shs. 


140, F 

* Hallgarten & Co, will have the right until Dec. 31 1931, to purchase 
the remaining 10,000 shares of the authorized common stock at $25 per 
share, with protective provisions in the event of corporate changes. 

Data from Letter of George A. Schmidt, President of the Company. 

Company.—A New York corporation, organized to take over by con- 
solidation all the assets and liabilities of three existing New York corpora- 
tions, viz., Otto Stahl, Inc., Louis Meyer Co., Inc., and F. A. Ferris & 
Co., Ine. The consolidating companies are engaged in the business of 
manufacturing and selling hams, bacon, fresh and smoked meats, bolognas, 
frankfurters, sausages, tongue, lard, &c. The Stahl and Meyer businesses 
were both founded in 1895, while the Ferris business was founded in the 
year 1936. The several trade names are well established in the territories 
served, Ferris hams being saternationelly known. 

The manufacturing plants are located in New York City, and distributing 
centers are maintained in Poughkeepsie, Boston and New London, De- 
wm Bg hey ng hen 4 by A Bo Rt which the omneie have over 

a e from e cent to the distributi 
mentioned, a large export business is done. ———— 

The combi sales of the three companies now exceed $9,000,000 per 
annum and based on the inventory at the close of Sept. 30 1928 an annual 
turnover of about 12 times is indicated. Over 50% of the domestic sales 
are made for cash. The companies’ customers number over 9,800. 

Earnings.—Consolidated net earnings of the consolidating companies for 
the three years and nine months ended Sept. 30 1928, (after adjustment of 
depreciation to appraisers’ rates, adjustment of officers’ salaries and rent 
to present scale, and elimination of certain non-recurring charges) after 
F al taxes at present rates, were as follows: 


Net Earnings Pref. Div. Bal. Applic. 

as Above. Berens. to Commen. 

1925. ~~ ------ ---2----=---------- 540 4,000 $120,540 
1926. ...-.---------------------- 212,217 84000 128317 
1927 ~~ ww ww ene ne 19,281 84,000 235/281 
928 (9 months only) _.---.--.---.- 365,088 63.000 302'088 





Such earnings for the first 9 months of 1928 were at an annual rate of 
$3.09 per share of common stock of the new company presently to be 
outstanding. 

Pro forma Consolidated Balance Sheet as at Sept. 30 1928. 





Assels— Liabilities— 
Cash in banks andonhand $180,855 | Notes and drafts payable. $72,122 
Marketable ws waw 118,084 | Accts. pay., incl. drivers 
Notes and accts. rec., less CN ., ewe 53,246 
i BT 3 2 | Accrued liabilities - - ~~ --- 33,200 
Inventories _ go 75: 5 | setae, a iain ain sb of oop 
epd. ., incl. supplies | Res. for reorg. expenses - ~ ,000 
ee 85,225 | Prov. for Fed. tax------- 61,059 


14,765 | Mortgages payable- ----- 297, 


Sundry accts. rec. & dep... 
, 43,887 6% cumul. pref. stock... 1,400, 


DRPORIERSE... «.< cnscaccd= 


Prop.,plant & s- at | Common stock---------- 426,800 
cost, less depreciation.- 1,322,178 | Surplus---------------- 424,676 
Good-will, trademarks, &c 1| 
Es wn apceupialion ee) ene $2,902,103 


Standard Industries, Inc.—Proposed New Company’s 
Name Changed to Selected Industries, Inc.— 


The name of this new company mentioned in last week’s ‘“‘Chronicle,”’ 
has been changed to Selected Industries, Inc. See offering of stocks 
above.—V. 127, p. 3416. 


Standard Milling Co.—To Increase Common Stock.— 
The stockholders will vote Jan. 11 on increasing the authorized common 
stock from 150,000 shares, par $100 to 250,000 shares par $100. 


The common stockholders are to be given the right to subscribe for 
additional common stock at par on the basis of one new share for each two 
shares owned. 

The directors have made arrangements for the underwriting of this offering 
of additional common shares to be made if the increase in the amount of 
authorized common stock is approved by the shareholders. This will 
assure to the company the sale of the entire number of shares to be offered. 
The agreement for the underwriting has been made with Halligarten & Co. 
and White, Weld & Co., of New York City, who will receive an agreed 
compensation thereunder. H. H. Moore, one of the directors of the com- 
pany, is a member of the firm of Hallgarten & Co., and Francis M. Weld, 
one of the directors, is a member of the firm of White, Weld & Co. Howland 
8. Davis and Frederick L. Rodewald, who are directors of the company, 
are also financially interested in the underwriting by reason of their con- 
nections with the firms of Blake Bros. & Co. and J. W. Davis & Co., of 
had - * saa associated with the underwriters in this matter.—V. 

, D. ° 


Standard Oil Co. of Indiana.—Receives Dividend.— 
See Midwest Refining Co. above.—V. 127, p. 2698. 


Standard Screw Co.—£rztra Dividend.— 

The directors have declared an extra dividend of $1 per share on the 
common stock, payable Jan. 15 to holders of record Dec. 19. The regular 
quarterly dividend of $2 per share on the common and the regular semi- 
annual dividend of $3 per share on the preferred were also declared, both 
payable Jan. 2 to holders of record Dec. 19. 

The company’s plants in Hartford, Conn., Elyria, O., and Chicago are 
all showing good operating results. The new plant in Chicago is operating 
with day and night shifts and earnings from this plant will appear in this 
year’s earnings for the first time.—V. 126, p. 2807. 


Stanley Co. of America.—Earnings.— 

Period Ended Sept. 29 1928— 13 Weeks. 29 Weeks. 
Net income after deprec., Federal taxes and minor- 

wy a s a i aks cect dewtioaaake $202 ,982 $695 ,640 
—vV. > 6. 


Steel & Tubes, Inc.—Initial Class A Dividend .— 

The directors have declared an initial quarterly dividend of $1.12 per 
share on the $4.50 cumul. div. class A stock, payable Jan. 2 to holders of 
re ord Dec. 27. See also V. 127, p. 1821. 


(S. W.) Straus & Co. of Del.— New President, &c.— 

The directors have elected 8S. W. Straus as chairman of the baord and 
Nicholas Roberts as president. The election of 9 new directors from the 
organization also has been made, to allow the main body of the corporation 
personnel a direct voice in company coun . They are: H. R. Amott, 
W.C. Clark, John L. Laun, J. 8. Reitenbaugh, and H. D. Pudhope, all 
of New York: R. M. Markwell, C. E. Rosenself and L. J. Sheridan, all of 
Chicago: and R. A. Oakey, of San Francisco. S.J. T. Straus, of Chicago, 
was elected vice chairman of the baord. S. W. Straus will continue active 
in the business in cooperation with the new president.—V. 127, p. 3416. 


(Nathan) Straus, Inc.—Earnings.— 





Month of November— 1928. 1927. 
I oy ek oe ee oe oe $694 263 $588 ,032 
Een 5 2 Pe ae ee 467,71 411,833 
General & Administrative expense______...___-- 45,350 116,748 

I ts oa, Seeds a ee ee $81,199 $59,451 


—V. 127, p. 3105. 


Stutz Motor Car Co. of America, Inc.—Stock Inc.,&ce.— 

The stockholders on Dec. 6 increased the authorized capital stock from 
263,000 shares to 400,000 shares, no par value. Approximately 33,261 
shares are to be offered to stockholders. See details in V. 127, p. 2975. 


Superheater Co.—Ezira Dividend of $5 a Share.—The 
directors have declared an extra dividend of $5 a share, 
payable Jan. 7 and the regular quarterly dividend of $1.50 
a share, payable Jan. 15, both to holders of record Dee. 31. 
The last previous extra disbursement was $1 a share, made 
on Nov. 9 last, while in Jan. 1928 the company paid an 
extra of $4 a share.—V. 127, p. 2555. 


Super Maid Corp., Chicago.—Ezira Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, no par value, payable Feb. 1 to holders of record Jan. 
15. In Aug. and Nov. last, regular quarterly dividends of 75 cents per share 
were paid.— V. 127, p. 3262. 


Sweets Co. of America, Inc.—Initial Dividend, &c.— 
The directors have declared an initial qperterty dividend of 25c. per share, 
payable Feb. 1 1929 to holders of record Jan. 15 1929. The comeny has 
author and outstanding 100,000 shares of capital st9ck, par $50. 
Henry A. Fehn, formerly Vice-President and eral Manager, has 
announcement by Lewis L. Clarke, 


elected Preside to an 
Chairman of the board. Mr. Clarke had previously held both positions.— 


Taunton-New Bedford Copper Co.—Merger.— 
See Republic Brass Corp. above.—V. 127, p. 1118. 


Telautograph Corp.—Dividend Rate Increased.— 

The directors have declared a quarterly dividend of 25c. a share on the 
common stock, payable Feb. 1 to holders of record Jan. 15. During the 
current year, the com aid four quarterly dividends of 20c. a share, 
while from May 1 i926 to Nov. 1 1927, incl., semi-annual dividends of 30c. 
a share were paid.—V. 127, p. 2552. 


Telephone Investment Corp.—“Christmas’’ Dividend.— 

The directors have declared an extra (Christmas) dividend of 20 cents 
per share and the regular quarterly dividend of 15 cents per share both 
payable Jan. 1 to holders of record Dec. 20.—V. 126, p. 3756. 


Texas Corp.—New Vice-President.— 

R. Ogarrio has been elected a Vice-President of the Texas Co. in charge 
of the yoige=s de 
tion.— . 137. P. 3 06 


ent; also a Vice-Presiednt of the Texas Corpora- 
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John R.) Thompson Co., Chicago.—Righis, &c.— 
he stockholders will vote Dec. 31 on increasing the authorized capital 
stock, par $25, from 240,000 shares to 300,000 shares. 

The stockholders of record Jan. 23 will be given the right to subscribe 
on or before March 4 for the additional 60,000 shares of stock at $50 per 
ante > the ratio of one new share for every 4 shares owned.—V. 127, 
Dp. G. 


Thompson Products, Inc.—Ezira Dividend.— 

The directors have declared the usual extra dividend of 10c. per share 
and the regular quarterly dividend of 30c. per share on the class A and B 
stock, payable Jan. 2 to holders of record Dec. 20. Like amounts have 
been paid quarterly since Oct. 1 1927.—V. 127. p. 3106. 


Title Guarantee & Trust Co.—£xztra Dividend.— 

The trustees also declared the regular quarterly dividend of 4% and an 
extra dividend of 10%, payable one-half at the second of the year with the 
regular dividend and the other one-half on Mar. 30 next. The first half is 

ayable to holders of record Dec. 22 and the second to holders of record 
March 22 1929. In the current year the company paid four quarterly 
dividends of 4% and four extra dividends of 5% each.—V. 127, p. 1691. 


United Aircraft & Transport.—Merger of Airplane 
Companies.—See Boeing Airplane & Transport Corp. above. 


United Cigar Stores Co. of America.—Acquisition.— 
The Whelan Drug Co., a subsidiary, recently purchased control of the 
Fisk Drug Co., operating three stores in Providence, R. I., two in Paw- 
eae S F Ti ae n Attleboro, Mass. and one in North Attleboro, Mass.— 
é Dd. ; 


United Electric Coal Cos.— Merger Plans.— ; 

Details of the proposed merger of strip-pit_ bituminous producers being 
built around United Electric Coal Cos., will be ready early in 1929, it is 
announced. The reserve tonnage of the companies which it is proposed to 
consolidate amounts to 190,000,000 tons. This amount does not take into 
consideration anything except surface coal which is available by strip-pet 
method of production.—V. 127, p. 2248. 


United Fruit Co.—Complaint Dismissed .— 
See General Electric Co. above.—V. 127, p. 2105. 


United Grain Growers, Ltd.—Annual Report.— 








Years End. Aug. 31— 1927-28. 1926-27. 1925-26. 1924-25. 
Co) eee $3,347,315 $3,275,950 $3,281,123 $2,667,470 
General expenses _-___._- 2,141,068 ?2,173,: 1,914,757 1,594,206 
y Fixed charges -____-_- 491,414 382,285 x 654,690 

ee SE, Det eeiens $714,831 $720 ,266 $676 378 $418 ,574 
Patronage dividend ---- 114,756 126,597 Lo, Sree 
Dividends (8%)-.------ 43 157 237 ,245 233 ,277 231,094 

x Balance, surplus __. $356,918 356 ,424 $364 ,309 $187 ,480 


x Subject to Government taxes. y Including interest on bonds, mort, 
gages and debentures, and depreciation on elevator buildings, machinery- 
warehouses and miscellaneous equipment.—V. 126, p. 118. 


United Verde Extension Mining Co.—Larger Div.— 

The directors have declared a quarterly dividend of 75c. a share, payable 
Feb. 1 to holders of record Jan.4. From Feb. 1 1927 to Nov. 1 1928, incl., 
the company paid quarterly dividends of 50c. a share, while from Nov. 
1925 to Nov. 1927 inc., quarterly distributions of 75c. a share were made. 
—V. 127, p. 2699. 


Universal Aviation Corp.—New Vice-President .— 

Frank H. Robertson of St. Louis, head of the Robertson Aircraft Corp., 
has been placed in charge of all yee of the Universal corporation in 
the capacity of Vice-President. is headquarters will be in Chicago. 

The lines to be placed immediately under Robertson’s operating control 
extend from Chicago in three directions—to Cleveland in the East, Minne- 
apolis and St. Paul in the Northwest, and St. Louis and Kansas City in 
the Southwest, making connections at all points with other air lines and 
fast trains.—V. 127, p. 3108. 


Utah-Apex Mining Co.—Earnings.— 


Years Ended Aug. 31— _ 1928. 1927. 1926. 1925. 
Lead produced (ibs.)_.- 23,695,342 27,516,000 35,310,657 45,828,820 
Zinc produced (ibs.)._- 10,473,535 9,058,041 15,377,216 19,384,081 
Copper produced (ibs.). 4,766,566 6,426,878 5,706,995 3,989,981 
Silver producei (ozs.)-_- 494,599 611,866 $22,737 906,189 
Net profit after deprec. 

but before depl’n and m ‘ ‘ 

Federal taxes___ _- $55,316 $781,986 $1,054,762 


pe $357 ,202 

Current 2ssets as of Aug. 31 1928 totaled $1,230,042, and current liabili- 
ties, $153,457. comparing with $1,314,986 and $170,937, respectively, in 
preceding year.—V. 127, p. 123. 


Van Camp Milk Co.—Stock Sold.—Hitt, Farwell & Co., 
New York, announce the sale privately of $1,500,000 7% 
eumul. preferred stock at par ($100). This stock has been 
purchased from the Van Camp Packing Co., Inc. 


Preferred as to assets up to $100 per share and divs. in the evetn of 
involuntary liquidation or dissolution and up to $110 per share and divs. 
in the event of voluntary liauidation or dissolution. Dividends payable 
Q.-M. First dividend payable March 1 1929, for the period from date 
of issue Dec. 21 1928. Red. all or part at any time upon notice mailed 
at least 30 days’ prior to the date fixed for redemption at $110 per share 
plus divs. On or before April 1 1932, and on or before April 1 in each 
year thereafter, the corporation, as and for a sinking fund, is to acquire 
out of surplus or net profits after Preferred dividends, by redemption or 
purchase for retirement and cancellation, at not exceeding $110 per share 
and divs., an amount in par value of its preferred stock at least equal to 
3% of the largest amount thereof which shall ever have been issued. Such 
sinking fund shall be cumulative. Dit 

Transfer agents: The Commercial National Bank & Trust Co., New 
York and Indiana Trust Co., Indianapolis. Registrars: New York Trust 
Co. and Merchants National Bank of Indianapolis. 

Data from Letter of Wm. D. Campbell, President of the Company. 


-e 


Capitalization— Authorized. Outstanding. 
7% cumulative preferred stock ($100 par)-------- $3,000,000 $1,500,000 
Cosme Se (tt GE) onc ot ecw ceeds cececen 1, x750,000 


x All of the common stock except directors’ qualifying shares is to be 
acquired and held by the Van Camp Packing Co., Inc. 
rganization.—Has heen incorporated in Indiana in connection with the 
capital readjustment of the Van Camp Packing Co., Inc., Virginia. It will 
acquire from the packing company, free and clear of mortgage liens, eight 
evaporated milk packing and concentrating plants and will continue the 
business of the milk division of the packing company as a separate business. 
The eight evaporated milk plants to be acquired are located at Adrian 
and Homer, Mich.: Wauseon and Bryan, Ohio; Angola, Ind., and Casco, 
Sawyer and Watertown, Wis. Each of these plants has been maintained 
at a high degree of operating efficiency and is equipped with modern evapo- 
rating machinery and equipment. j 
The eight evaporating plants are producing in excess of 2,000,000 cases 
of evaporated milk per annum. The Milk company is to enter into a 
contract with the packing company under the terms of which the entire 
output of the milk company will be sold through Van Camp Products Co.; 
a selling subsidiary of the packing company, in accordance with a certain 
exclusive sales agency contract between the packing company and said 
selling subsidiary , originally dated Feb. 26 1912, and assigned to the packing 
company by its predecessor. Under this contract with the milk company 
the packing company is to agree to absorb part of the sales cost and the 
milk company is to agree to pay a net seliing commission substantially less 
than that previously incurred in disposing of the production of these plants. 
Earnings.—Peat, Marwick, Mitchell & Co., accountants and auditors, 
have examined the books and accounts of the — company, for the 
three years ended May 31 1928, for the purpose of ascertaining the operating 
results of the milk division, the physical assets and business of which are 
to be acquired by the milk companv. The net profits, as reported by them, 
after provision for depreciation of plants on the basis recommended by 





~_——- 





the American Appraisal Co., and allocation of administration expenses as 
between the milk division and the remaining divisions of the packing com- 
pany, but before Federal income tax, are shown below. ‘The tabulation 
shows also the adjustment for such sales expense as is to be absorbed by 
the packing company under the contract to be entered into between the 
packing company and the milk company, and provision for Federal income 
tax at the current rate of 12%: 


Year Ended May 31— 928 92 1926. 
Net profits before Federal tax- - - --- $239,102 $246 ,087 $266,171 
Adjustment for sales expense - - - - - -- 142,984 116,603 121,120 
Federal tax at 12% on Profits_------ 45,850 43 ,523 46,475 
Net profits as adjusted after Fed. tax_ 336 236 319,168 340,817 
Per share of preferred stock. __------ $22.41 $21.27 $22.72 


Assets.—The evaporating plants to be acquired by the milk company 
have been appraised by the American Appraisal Co. as of Dec. 1 1928. 
They certify a sound value (replacement cost, less accrued depreciation) 
for the physical properties of $1,402,300, to which they add a value of $734,- 
500 for the established milk supply systems representing the accumulation 
of many years of development work in encouraging farmers in the territory 
surrounding the evaporating plants to engage in dairying on a scale to 
produce a regular and ——— supply of raw milk. The milk company 
will commence business with adequate working capital of $250,000 in the 
form of cash and operating supplies of a value of at least $65,000, giving 
its net assets a total value in excess of $2,450,000. 

Stock Purchase Warrants —Each share of preferred stock will carry a 
non-detachable warrant entitling the holder to purchase on and after 
Jan. 1 1931, and on or before July 1 1931, one share of common stock 
(without par value), of the packing company at $20 per share. Such 
warrants may be made exercisable prior to Jan. 1 1931, at the election of 
the packing company by resolution of its board of directors. 


Van Camp Packing Co., Inc.—Sub. Co. Financing.— 
See Van Camp Milk Co. above.—V. 127, p. 3108. 


Vancouver Island Transportation Co.,Ltd.—Bonds 
Offered.—Branson, Brown & Co., Ltd., Vancouver, are 
offering $350,000 Ist mtge. 7% 15-year sinking fund de- 
bentures (carrying a bonus of one share of common stock 
with each $1,000 debenture.) 

Dated Nov. 1 1928; due Nov. 1 1943. Interest payable (M. & N.) at 
Bank of Montreal, in Victoria, Vancouver, Nanaimo or Duncan. Denom. 
$1,000, $500 and $100c*. Red. at 105 at the option of the company, or 
through operation of the sinking fund, as a whole or in part, upon 60 days’ 


prior notice from date fixed for payment of int. Trustees and transfer 
agents: Royal Trust Co., Victoria, B.C. 


Capitalization— Authorized. Issued. 
lst mortgage 7 % debentures (this issue) _--....--- $500,000 $350,000 
Com. stk. (5,000shs. of the par value of $100 each) 500.000 500,000 


Sinking Fund.—The trust deed provides a sinking fund for these de- 
bentures, under which annual payments of 5% will be made on and from 
Nov. 1 1930, to Nov. 1 1942, incl. These sinking fund payments are 
sufficient to redeem approximately 75% of the debentures by maturity. 

Security.—Secured by a specific first mortgage on all the assets and 
property of the company now owned or hereinafter acquired. Trust deed 
provides that the company may free from the lien thereof, sell or otherwise 
dispose of, any portion of its equipment on such terms as in its opinion will 
improve the position of the company’s business, provided that the con- 
sideration received by the company from any such sale or other disposition 
shall form part of the specifically mortgaged equipment. 

Assets.—Company own 29 motor coaches, and have on order 17 of the 
most modern and luxurious type. It is fully supplied with all necessary 

uipment, tools, &c., and operates its own machine shop. In addition to 
which it is in possession of very favorable terminal leases and a franchise 
from the corporatino of the District of Saanich, dated June 25 1928, and 
good for 20 years. 

Earnings.—Net earnings of the lines taken over, after ample deduction 
for depreciation have been at the rate of over $55,000 per annum, or over 
twice the interest rhs ge yng of this present issue. 

Purpose.—Proceeds will be used in payment for the lines acquired, to 
poy i new rolling stock now on order, and to supply adequate working 
capital. 

Company.—Has been incorp. under the laws of the Province of British 
Columbia, for the purpose of acquiring, improving and expanding 11 
established motor bus lines operating out of the City of Victoria, together 
with equipment, terminal leases and a valuable franchise. The lines taken 
over are: Lake Hill, Cordova Bay, Gordon Head, Deep Cove, Gorge, Red 
Line, Agnes & Marigold, West Saanich, Keating-Brentwood, and The 
Gray Line, operating between Victoria and Nanaimo and Victoria and 
Sidney. Company holds an exclusive franchise granted by the corporation 
of the District of Saanich, dated June 25 1928. 


Van Sicklen Corp., Elgin, I1l.—Stock Offered.—A. B. 
Leach & Co., Inc. and Paul H. Davis & Co., are offering 
65,000 shares participating class A stock of no par value 
(priced at the market). 


Preferred over the common stock as to cumulative dividends at the rate 
of $2 per share per annum, payable Q.-J. (beginning Apr. 1 1929). In any 
further distribution of cash dividends for the then current fiscal year, the 
common stock is entitled as a class to receive $100,000; then the partici- 
pating class ‘‘A’’ stock is entitled to receive an additional dividend of $1 
per share; and dividends paid thereafter for such year shall be paid upon 
the common stock exclusively. Red. all or part on any div. date at $60 
»er share plus divs. Fully paid and non-assessable. Dividends exempt 
rom present normal Federal income tax. Transfer agent, Bank of America, 
Chicago. Registrar, Union Trust Co., Chicago. 

Data from Letter of N. H. Van Sicklen, Jr., Pres. of Company. 

Company .—Organized in Delaware to acquire the business and principal 
assets of the Elgin Clock Co., at Elgin, il. The predecessor company has 
been for a number of years the leading manufacturer of vanity and smoker 
sets for automobiles. 

The manufacture and sale of vanity and smoker sets for use in motor 
cars will be continued by the corporation. Its products are used as standard 
equipment by leading manufacturers of automobiles, including such cars 
as Cadillac, La Salle, Pierce Arrow, Studebaker, Buick, Chrysler, Packard, 
Dodge, Lincoln, Hudson, Marmon. Oakland, Stearns, Willys Knight, 
Reo, Graham Paige, Peerless, Stutz, Nash, Henney, Gardner and Jordan. 

The corporation acts as exclusive distributor in the automotive industry 
for Illinois Watch Case Co. and its subsidiary, Elgin American Manu- 
facturing Co., both of Elgin, Ill., which are among the largest producers of 
watch cases, vanity cases and cigarette cases, and manufacture many 
other jewelry novelties. 

An exclusive agreement with Haskelite Mfg. Corp. of Grand Rapids, 
Mich., is being negotiated by the corporation for the use of Haskelite bas- 
reliefs and sales rights for such of these decorative products as apply to the 
automotive industry. 

The predecessor company has confined its business to the production 
and sale of vanity and smoker sets and the distribution of automobile 
clocks. The agreement under negotiation with Haskelite Mfg. Corp. sill 
permit the corporation to enlarge its business by entering a wider field of 
manufacture and sales, including such products as special panels, cow! 
board and instrument panels, garnish mouldings, and special trim. 

Capiialization— : Authorized. Outstanding. 
Participating class ‘‘A’’ stock (no par) 100,000 shs. 65,000 shs. 
Common stock (no par) 100,000 shs. 100,000 shs. 

Earnings.—The net income of the predecessor company after depre- 
ciation and after provision for Federal income tax adjusted to the current 
rate of 12%, as reported b independant auditors, is as follows: 1925, 
$293,125; 1926, $389,008; 1927, $507,587; 1928 (9 mos.), $300,967. 

he above net earnings for the three years and nine months ended 
Sept. 30 1928, are at the rate of $6.11 per share per annum on 65,000 shares 
of participating class ‘‘A’’ stock, or more than three times the annual 
cumulative dividend requirement. 
ce teenie class ‘‘A’’ stock is being issued to acquire Elgin 

Cc . 

Control —All of the authorized and outstanding common stock of Van 
Sicklen Corp. is owned by Allied Motor Industries, Inc., the name of 
which was formerly Henney Motor Co. 

. Listing.—Participating class ‘‘A’’ stock is listed on the Chicago Steck 
xchange. 

Exchange for Stock of Allied Motor Industries, Inc.—Upon delivery at any 

time on or before Jan. 2 1935, of certificates for participating class ** 
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stock, the holder thereof is entitled in accordance with the terms of a 
written agreement to be executed and deposited with the First Trust & 
Savings Bank, Chicago. transfer agent for Allied Motor Industries, Inc., 
to one share of the common stock of Allied Motor Industries, Inc., for each 
two shares of said participating class ‘‘A’’ stock (fractional shares to be 
represented by scrip exchangeable for full shares when combined with 
other scrip in multiples of one share). 


Victor Talking Machine Co.—Radio-Victor Merger.— 

Negotiations are § gondustes between the Radio Corp. of America 
and the Victor Talking Machine Co. to settle the remaining details for a 
bay sed of the two companies. It is ape that an announcement of terms 
will made shortly .—-V. 127, p. 2555. 


(V.) Vivaudou, Inc.—L£arnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 


Net profit after expenses, 

ec. etc. but before 
ederal taxes.....-- $117,426 $342,077 $380,516 $1,132,400 

Shs. com. stk. outstand. 
TDs wien aitbiade 381,573 371,000 381,573 371,000 
Earns per shr..-.-.-.-- $0.18 $0.78 $0.61 $2.64 


8 
—vV. P7: Pp. 2555. 


Waldorf-Astoria Realty Corp.—Waldorf-Astoria Hotel 
Sold—50-Story Office Structure Will Rise on Its Site—Demo- 
lition To Begin in June.— 


The Waldorf-Astoria Hotel has been sold to Bethlehem Engineering Corp. 
and will be razed during the coming year to provide the site for a monu- 
mental office structure, pocceding to an announcement made by Lucius 

. Boomer, Pres. of the Waldorf-Astoria te Corp.; Floyd DeL. 
Brown, Pres. of the Bethlehem Engineering Corp.; Benjamin B. Burton of 
Edmund our & Co., Inc., and Louis G. Kaufman, Pres. of Chatham 
Phenix National Bank & Trust Co. 

Demolition of the world-famous hostelry, extending from 33d St. to 34th 
8t. on Fifth Ave., will not begin until next June, and its operation in the 
meantime will remain uninterrupted. Prolonged negotiations culminated 
in arrangements for the passing of the property to the Bethlehem cor- 

tion. The financing of the ect has been accomplished through 
dmund 8 our & Co., Inc., and Chatham Phenix Corp., affiliated with 
Chatham Phenix National Bank & Trust Co. The already completed design 
of the new building contemplates one of the most impressive projects of 
skyscraper construction ever undertaken. Rising 50 stories above Fifth 
Ave., it will extend along the entire block from 33d St. to 34th St. and will 
ocoupy a frontage of more than twice that length along both those streets. 
It be completed in the fall of 1930. 

The final financial arrangements, following numerous meetings d the 
past three weeks, were consummated at an all-day conference Dec. 20 in 
the offices of Louis G. Kaufman at the Chatham Phenix National Bank & 
Trust Co. Stuart McNamara represented the Waldorf-Astoria Realty 
Corp. and W. Albert Pease, Jr., President of the Empire Bond & Mortgage 
Co., and formerly President of Pease & Elliman as broker. Benjam 
Burton was present on behalf of the banking house of Edmund Seymour 
& Co., Inc., and George R. Coughlan of the firm of Alger & Coughlan 

ted the Bethlehem Engin Corp. 
edia after the conclusion of the sale, Floyd Brown made known 
the following details concerning the construction that will follow the clearing 
of the hotel site: 

“The 50-story building to be erected on the mt Waldorf-Astoria 
location will occupy a th Ave. frontage from 33d to 34th St. and will 
extend westward along both those streets for 425 feet. The main building 
will be built on a plot 200 feet by 400 feet, without courts or yards with the 
exception of 25 feet at the rear of the plot running from 34th St. to 33d St. 
By this method, permanent light will assured on all exterior walls. The 
proposed office building will be particularly adapted to the accommodation 
of tenants requiring large floor areas with g light, but not interrupted 
by courts or yards. 

“One of the striking factors of the building will be the connection of its 

ent by means of ramps to the driveways from both 33d and 34th Sts., 
so that all deliveries, aippne, &c., by automobile can be made directly 
to the basement. It wil designed as a complete automobile terminal 
so that no trucking will remain on the street and there will be no loss of time 
in the delivery of merchandise, thus avoiding curb parking, 
traffic congestion and obviating a universal complaint throughout the 
densely constructed mid-town dis Rien 

Mr. Boomer, in comment on the transaction, said: 

**Delivery of the Waldorf-Astoria Hotel, Astor Court and Astor Court 
office building will be made to the Bethlehem Engin Corp. next 
summer after which the buildings will be demolished and a monumental 
commercial structure er a 

‘*‘While the Waldorf-Astoria still maintains its world-wide prestige and an 

paired volume of business, the great non-productive areas in the 
hotel, involving enormous taxation and operating costs, have become so 
burdensome that a more profitable use of the site than.for hotel purposes 
is indicated. This is the reason for the sale. 

“During the remaining months of operation the high traditions of the 
Waldorf will be always dominant in the minds of the operating staff, and its 
notable characteristics of operation and hospitality will be maintained to the 
Costing day. aeons that thousands of patrons and friends of the hotel 
will h to enjoy its hospitality again before its closing, there will be no 
diminution of personnel or facilities, but rather a special effort to meet every 
possible demand. The obligations of the Waidorf-Astoria to its world-wide 
clientele are 7 recognized, and the obligations of the owning company 
to its great staff of loyal employes, many of whom have been identified 
with the establishment for long periosd, will be met in a spirit of appre- 
ciation and helpfulness. é 

“We retain all rights to the name of ‘Waldorf-Astoria’ Hotel for future 


Wamsutta Mills.—Balance Sheet Sept. 30.— 








1928. 1927. | 1928. 1927. 

Assets— $ 3 | Liabdtitttes— 3 
Land, buildings & Capital stock... .- 6,000,000 6,000,000 

machinery ..--.. 7,302,232 7,317,533| Notes & ace’ts pay. 1,265,094 1,755,524 
Mdse., materials & Deprec Res. for 

stock in process. 1,953,637 2,411,212 tax & imp...--.- 2,349,461 2,279,504 
Cash & acct'srec’le 773,637 890,279 | Profit & loss....- 414,952 583,996 

a dius bia dened 10,029,506 10,619,023] Total......... 10,029,506 10,619,023 


Our usual comparative income account was published in V. 127, p. 3419. 


Ward Baking Corp.—New President.— 
William B. Ward has been elected President to succeed George B. Smith, 
whose resignation becomes effective Jan. 1 next.—V. 127, p. 2699. 


Warner Bros. Pictures, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of (1) tem- 
porary certificates for 785,604 shares preferred stock without par value in 
exchange for 785,603.3 shares of common stock of Stanley Co. of America 
er upon consolidation of fractional scrip so issued, and (2) temporary 
certificates for 595,227 additional shares of common stock without par 
value (making the total number of shares of common stock to be listed 
1,145,227), comprising the following: (a) 345,666 shares upon conversion 
of the above mentioned shares of preferred stock; (b) 78,561 shares in ex- 
change for 785,603.3 shares of common stock of Stanley Co. of America, 
or upon consolidation of fractional scrip so issued; (c) 90,000 shares to Ren- 
raw, Inc., under the terms of an eement dated as of Sept. 1 1928; (d) 
50,000 shares to the corporation’s bankers, in part in connection with a 
purchase agreeement with a committee of stockholders of Stanley Co. of 
America, dated as of Oct. 2 1928, and in part for services; (e) 31, shares 
in exchange for 50,000 shares of Class B stock of Skouras Bros. Enterprises, 
Le = yf St. Louis, and 13,929 shares of Class B stock of St. Louis Amuse- 
men oO. 

Authority for and Purpose of Issue.—All of the shares of preferred stock 
and 78,561 shares of common stock are to be issued to a committee of 
stockholders of Stanley Co. of America, pursuant to an exchange eement 
dated as of Oct. 2 1928, between this corporation and the co ttee, (a) 
in exchange for 785,603.3 shares of common stock of Stanley Co. of America 
deposited with the committee, or (b) upon the consolidation of fractional 
scrip certificates issued wen such exchange. The exchange is to be at the 
ra of one share of preferred stock and one-tenth of a share of common 
stock of this corporation for one share of stock of Stanley Co. of America. 

Pursuant to a purchase ent dated as of Oct. 2 1928, between the 


agreem 
committee and the corporation’s bankers, the committee will sell to the 





bankers 20% of the preferred stock and 20% of the common stock to be 
received by the committee from the —- ion in exchange for the stock 
of Stanley Co. of America d ited with the committee. The sale to the 
corporation's bankers will be for a a equal to $11.50 for each unit of two- 
tenths of a share of preferred stock and two-nundredths of a share of com- 
mon stock. The sum thus to be received by the committee will be paid 
pro rata, to the holders of certificates of deposit of stock of Stanley Co. 
of America deposited with the committee. The holders of these certifi- 
cates of deposit will thus receive for each share of stock of Stanley Co. of 
America deposited, eight-tenths of a share of preferred stock and eight- 
hundredths of a share of common stock of the See ype ge and $11.50 (less 
transfer tax not in excess of 5 cents per share of stock of Stanley Co. of 
America), as provided in the deposit agreement, dated as of Oct. 2 1928. 

In addition to the foregoing, in order to assure to the corporation and to 
the stockholders of Stanley Co. of America the continued services of Harry 
M. Warner, Albert Warner and Jack L. Warner and to provide for the defer- 
ment of the Preece, ey the indebtedness of this corporation to Renraw, Inc. 
in excess of $5,000, , a contract dated as of rr. 1 1928 has been entered 
into with Renraw, Inc., providing among other things for the services of the 
three Messrs. Warner for six years, extending the payment of the indebted- 
ness over a period of years, and calling for the issue of 90,000 shares of com- 
mon stock as part consideration. 

The corporation's bankers, Goldman, Sachs & Co., entered into the under- 
writing Lparenere eement, dated as of Oct. 2 1928, with the committee 
of stockholders of Stanley Co. of America, that was requisite to the con- 
summation of the plan, and for their compensation for so doing and to com- 
pensate them for their services rendered to the corporation for several years 
—_ they have agreed to tke an aggregate of 50,000 shares of common 
8 


k. 

In addition, the board of directors has authorized the issue of 31,000 shares 
of common stock in exchange for 50,000 shares of class B stock of Skouras 
Bros. Enterprises, Inc., of St. Louis, and 13,929 shares of Class B stock 
of St. Louis Amusement Co. Upon the completion of this exchange, the 
corporation will have a controlli interest in Skouras Bros. En ’ 
Inc. and St. Louis Amusement . and will thus have a predominant 
position in the moving Fyn, exhibition field in St. Louis and an important 
position in Indianapolis.—V. 127, p. 3263. 


(Charles) Warner Co.—50-Cent Extra Dividend.— 

The directors have declared an extra dividend of 50 cents a share on the 
common stock and the regular quarterly dividend of 50 cents a share on 
common and 1% % on the 1st and 2d pref. stocks. The common dividends 
are payable Jan. 12, and the preferred dividends on Jan. 24, all to holders 
of record Dec. 31. In each of the two preceding quarters an extra disburse- 
ment of 25 cents a share was made on the common stock. 

On Aug. 10 1927 the company paid an extra dividend of 50 cents a share 
on the common stock.—V. 127, p. 2106. 


Weber & Heilbroner, Inc.—Proposed Merger.— 

Ownership of Stein-Bloch, Inc., Weber & Heilbroner, Inc., and Fashion 
Park, Inc., three of the leafing men’s clothing enterprises of the country, 
is to be transferred to one company, newly organized, through an exchange 
of stock, it was announced Dec. 14. The new company will be known as 
Fashion Park Associates, Inc., and will bring about a close affiliation among 
the three companies and their distributors. 

It is intended to retain the separate identities of the three companies, 
which will retain the present management. There will be no change in 
personnel, locations or policy, it was announced. The plan for the new 
company was worked out after many of the principal customers of Stein- 
Bloch, ae. and Fashion Park, Inc., had been consulted, the announce- 
ment said. 

The plan now being completed involves the creation of the new corpo- 
ration with an authorized capital of 500,000 shares of no par common stock. 
This company will acquire, through exchange of its securities, all or a sub- 
stantial part of the common stock of Stein-Bloch, Inc., Weber & Heilbroner, 
Inc., and Fashion Park, Inc. Stockholders of each of the three companies 
will be invited to exchange their stock on a proportionate basis. If all 
stockholders accept the offer, the new company will presently have out- 
standing 227,500 shares of its authorized capital stock.—V. 127, p. 1962. 


Western Auto Supply Co.—0October Sales.— 
1928—Oct.—1927. ncrease.| 1928—10 Mos.—1927. Increase. 
$1,461,007 $1,185,684 $275,323 |$10,201,539 $9,677,820 $523,719 
—V. 127, p. 2841, 1822. 


Western Electric Co., Inc.—Complaint Dismissed.— 
See General Electric Co. above.—V. 127, p. 3419. 


Western Reserve Investing Corp.—Transfer Agent, &ce. 

The Guaranty Trust Co. of New York has been appoin transfer 
agent and registrar for 20,000 shares of 6% pref. stock, par $100, and 
110,000 shares of common stock, without par value. 


Westinghouse Electric & Mfg. Co.—Complaint Dis- 


missed .— 
See General Electric Co. above.—V. 127, p. 3109. 


West Point Mfg. Co.—Balance Sheet Oct. 31.— 
1928. 1927. | 1928. 1927. 


Assets— $ $ | Ltadtitttes— 
Real estate, plant | Capital stock._... 7,200,000 7,200,000 
and equipment.17,742,056 16,783,066 Notes payable..-. 3,353,000 3,020,000 
Securities owned.. 677,251 699,252) Accounts payable. 845,512 — 288,937 








Accounts, rec...- 1,897,210 1,624,210) Depreciation--_-- 5,576,290 5,021,792 
Inventories_-...-- 5,113,742 5,789,373)| Profit and loss.... 9,767,426 10,231,384 
ee NaS eae 1,004,493 866,212 
Good will & trade- 
MEER cccnamne Stee © cemicte 
Prepaid expense-. ae. nomen 
WOE bane aodel 26,742,228 25,762,113| Total......-.-.. 26,742,228 25,762,113 


The company showed total profits of $1,057,982 for the year to Oct. 31 
1928, from which was deducted depreciation of $600,000, leaving net before 
Federal taxes of $457,982, equal to $6.36 per share on 72,000 shares of stock 
outstanding. in the 1927 year net after all charges, includinz estimated 
Federal taxes, was $1,444,518, equal to $20.06 per share, and in 1926 net 
was $859,000, or $11.93 per share. 

The company's production showed a considerable reduction from the 
record total of the previous year. Output totaled 41,669,135 peunds and 
— a oi poeee. whereas in 1927 production was 50,467,130 pounds. 
—vV. » Pp. 3498. 


Widlar Food Products Co.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
of a1 ee shares of common stock, no par value. For offering, see V. 127, 
PD. 5 


Wieboldt Stores, Inc.—I/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 40 cents per 
share on the common stock, no value, payable Feb. 1 to holders of record 
Jan. 15 (For offering, see V. 127, Pp. 2248.)—V. 127, D. 2842. . woe 


(R. C.) Williams & Co., Inc.—Ezchange of Shares.— «4 

The American Exchange Irving Trust Co. has been appointed transfer 
agent for 140,000 shares of capital stock to be issued in exchange for the old 
stock on the basis of 5 for each old share of preferred and two for each 
old share of common stock.—V. 127, p. 3419. 


Wrought Iron Co. of America.—Bonds Sold.—Hamble- 
ton & Co., Harrison, Smith & Co. and Peabody, Smith & 
Co. and Harriman National Bank & Trust Co., have sold 
$1,750,000 Ist (closed) mtge. 644% 10-year sinking fund 
gold bonds at 100 and int. The bonds carry common stock 
bonus warrants and common stock purchase warrants. 

Dated Oct. 1 1928; due Oct. 1 1938. Int. payable A. & O. at office of 
Bank of North America & Trust Co. of Phila., trustee, or at Continental 
National Bank & Trust Co. of Chicago. Denom. $1,000 and $500 c*. 
Red. all or part at 105 and int. on any int. date on 30 days’ notice up to and 
incl. Oct. 1 1929, this premium of 5% decreasing 4% each 12 months or 
part thereof Sapeet after Oct. 11929. Interest payable without deduction 


for normal Federal income tax not in excess of 2% per annum. State 
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mal property or income taxes im by the States of Conn., Calif., 
aqui. coutenn and a. or : eseetet of Coiemiip, refunded, sates 
‘or by mortgage indenture securing t ue. ee O 

Pennsylvania four mills tax. y 

Common Stock Bonus Warrants.—Each bond will carry a warrant entitling 
the holder to receive without cost on Oct. 1 1929, vot trust certificates for 
shares of the common stock of the company in the ratio of 5 shares of com- 
mon stock to each $1,000 principal amount of bonds. 

Common Stock Purchase Warrants.—In addition to the above, each bond 
will carry a warrant entitilng the holder to the right to purchase at the rate 
of $10 per share at any time within 3 years from Oct. 1 1928, voting trust 
certificates for shares of the common stock of the company in the ratio of 
5 shares of common stock to each $1,000 principal amount of bonds. 


Data from Letter of Charles Hart, President of the Company. 


Company .—Incorp. in Pennsylvania July 9 1928. Has acquired the plants 
and assets of the banon Iron Co. and the Scranton It & Nut Co. 
Company will carry on the business heretofore conducted by these com- 
panies and in addition is now engaged in a large scale production of genuine 
wrought ron and wrought iron products by means of mechanical puddling 
as distinguished form the old method of hand pudding. Company operates 
under the Ely process, its rights thereunder covering all of the New England 
States, New York, Pennsylvania, New Jersey, Delaware and Maryland, 
with the exception of a small portion of western Pennsylvania. 

H. A. Brassert, considered to be the foremost consulting engineer in the 
iron and steel industry, has reported upon the consolidation of these proper- 


ties and upon the merits of the company’s mechanical puddling process, and 
States: ‘‘The experimental stage of the mechanical puddling furnace has 
Passed Your company has perfected a mechanical pudd 


rocess which makes them the strongest factor in the East in the puddl 
von field. This mechanical process will increase sales through the produc- 
tion of stay-bolts, rivets, fo billets and other materials made of genuine 
puddled iron on account of its superior quality. . . A comparison of 
the results obtained with the mechanical puddler versus the hand puddiing 
process is decidedly in favor of the former, due to the superior quality of the 
material made, the increased production and the decreased cost of 
manufacture. . . 

The high quality of the company’s product is evidenced by the fact that 
it has passed satisfactorily the severe tests of Lloyds Register of Shipping, 
the Pennsylvania RR. and the Massachusetts Institute of Technology, who 
have approved its puddled iron rivets and stay-bolt iron. 

Properties & Security.—Bonds are secured by a direct first closed mort- 
Sage on all the plants and mortgageable Bigeye and assets of the com- 

any, title to the real estate being insured by policy of Real Estate-Land 

itle & Trust Co. of Philadelphia in the full amount of the mortgage. The 
mortgage covers all such property which may hereafter be acquired , subject 
to purchase money and (or) mortgage obligations existing at the time of 
acquisition. Properties now acquired have been recently appraised b 
H. A. Brassert as having a sound depreciation value of $5,721,000, whic 
is substantially below cost, less depreciation. In addition, the company’s 
balance sheet as of Oct. 31 1928, adjusted to give effect to present financing, 
shows net current assets of $867,823. The bonds, therefore, are secured by 
fixed assets in the ratio of over $2,100 per $1,000 bond with total net assets 
of over $2,622 per $1,000 bond. 

Purpose.—Proceeds of these bonds and of the $1,250,000 preferred stock 
= for at par by certain officials and common stockholders) together with 
the common stock, are being used in connection with the acquisition of 
the plants, property and assets of the Lebanon Iron Co. and the Scranton 
Bolt & Nut Co., in the extinguishment of mortgage and other indebtedness 
of these companies, for working capital and for other corporate ee: 

Earnings.—H. A. Brassert estimates the average annual earnings during 
the next 5 years, after depreciation but before Federal income taxes, to be 

56,900, or more than four times the annual interest requirements of 

113,750 on these first mortgage bonds, and more than t 
mum annual bond interest and sinking fund requirements. 

Sinking Fund.—The mortgage provides for a sinking fund to operate 
semi-annually after two years, requiring equal monthly payments b ning 
Oct. 1 1930, sufficient to retire at par and the then prevailing premium 
$75,000 principal amount of these bonds each year during the third and 
fourth years of the term of said bonds and thereafter $100,000 principal 
amount of bonds in each year. The company is to have the privilege of 
tendering bonds at their redemption price to the trustee in lieu of cash. 

Capitalization— Authorized. Outstanding. 
lst (closed) mtge. 64% % sinking fund gold bonds 

ARERR Es 5 ee aap aera $1,750,000 $1,750,000 
7% cumul. conv. preferred stock ($100 par) ---_ :250,000 1, ,000 
Common stock (no par value)__.____----.---- 262,500 shs. *200,000shs 

* Includes 17,500 shares held by the trustee for delivery against stock 
bonus and (or) stock purchase warrants, but does not include 62,500 shares 


ce the maxi- 


held in escrow for conversion of 7% cumulative preferred stock. 
Directors.—A. A. Corey, Jr. (Pres., Vanadium Corp. of America): 
Charles Hart (President); Charles P. Lineaweaver (Vice-Pres. Bank of 


North America & Trust Co.); Frank Hummler (Vice-Pres., First National 
Bank of Scranton); Burrows Sloan (Pres., General Refractories Co.); 
Howard Longstreth, (Treasurer); T. H. McKoy, Jr. (Hambleton & Co., 
Inc.); Thomas D. Smith (Harrison, Smith & Co.); and C. B. Hibbard 
(Peabody, Smith & Co., Inc.). 








CURRENT NOTICES. 





—The Bureau of Business Research has just completed for distribution 
Part I, Volume 1, of Industrial and Commerical Ohio, by Spurgeon Bell, 
Ralph J. Watkins, and others. 

Volume I will contain about 500 pages (814x11), and will be bound in 
a loose-leaf, leatherette-covered board binder. It will consist of four 
Parts as follows: 

I. The Extent and Basis of the Industial Development of Ohio. 

Il. The Distribution and Fluctuations of Manufacturing Employment 
in Ohio. 

III. The Distribution and Fluctuations of Industrial and Commercial 
Activity in the Non-Manufacturing Industries of Ohio. 

IV. Shifts in Industrial Employment in Ohio Since 1914. 

Part I, consisting of 168, pages, contains the following chapters: 

1. The Rank of Ohio Among the Chief Industrial States. 

2. Ohio as an Industrial State. 

3. The Distribution and Concentration of Industrial 
Activity in Ohio. 

4. The Fluctuations of Industrial Employment in Ohio, 1944-1926. 

5. The Natural Resources of Ohio. 

6. The Population of Ohio in Its Relation to Industrial Employment. 

Part I is illustrated with 50 charts and maps. One group of charts 
shows the value of the chief products of the State in comparison with the 
value of the same products in the ten chief States leading in their pro- 
duction. Another group of charts shows the distribution of industrial 
employment by counties. The charts and tables on employment show 
the fluctuations in employment for the State as a whole and also for the 
chief counties of the State. The natural resources of the State and the 
character of the population are also shown in chart form. 

Part II will show the distribution and fluctuations of manufacturing 
employment as a whole, and also for all the manufacturing industries 
having payrolls of $5,000,000 or more. These fluctuations will be shown 
for the State as a whole, and for the chief counties of the State. There 
will be tables also on the trend of manufacturing concentration in the 
chief counties of Ohio. 

Part III will give the same treatment to non-manufacturing industries 
as Part II gives to the manufacturing industries of the State. 

Part IV will show, for the period 1914 to 1925, inclusive, how various 
types of employment have varied as percentages of total employment 
in the State. The important groups of industries will be included in this 
analysis and also the important types of employment in each group. The 
changing importance of groups of industries and types of employment 
since 1914 will be shown by this analysis. 


Employment 





—It is expected that formal announcement will be made within the 
course of the next few days of the formation of the co-partnership of Blyth 
& Co., members of the New York Stock Exchange, te succeed to the general 
securities business heretofore conducted under the name of Blyth, Witter 
& Co. There will be no changes in the organization or executive personnel of 
the firm. Blyth & Co, is a nation-wide organization with a network of 
offices spread throughout the United States, practically all of which are 
connected by private wire system. In addition to the office in New York, 
the firm has offices in Chicage, Boston, Philadelphia, Atlanta and other 
eastern cities, as well as in the principal cities on the Pacific Coast, where for 
many years it nas been one of the leading banking houses in the under- 
writing and distribution of securities. The partnership of Blyth & Co. will 
be headed by Charles R. Blyth who is a director in many prominent cor- 
porations. Other partners will include: George Leib, Roy L. Shurtieff, 
Lloyd 8. Gimmour, Frank F. Walker, Charles E. Driver, Mansel P. Griffiths, 
David T. Babcock and James 8. Philpotts. 

The brokerage department of Blyth & Co. in New York is expected to be 
open for business the latter part of January. 

—An addition to the rank of men in Wall Street who have made their 
mark in Western business and in Government service is seen in the coming 
to New York of Colonel Joseph W. McIntosh, who, on Jan. 1, will become 
a partner in the New York Stock Exchange firm of W. J. Wollman & Co., 
120 Broadway, New York. Colonel McIntosh, who was born on an 
Illinois farm, received his early financial tarining through his father who 
was engaged in the banking business. Later he became a banker himself, 
following which he was, for some time, connected with Armour & Co. 
In the World War Colonel McIntosh was in command of a regiment in 
active service and led one of the few American regiments which saw hard 
service on the Italian front. After the war his financial abilities were 
recognized by his appointment as director of finance of the United States 
Shipping Board and about 1924 he became Comptroller of the Currency, 
from which office he recently resigned to become a member of the New 
York Stock Exchange firm. 

—Presuming that an increase in the sugar tariff will take place before 
the first of next July, the general public is speculating on that probability 
by purchasing May contracts in the hope that they may be worth perhaps 
one-half cent more than the later months of the year, according to the current 
sugar market review of Farr & Co., 90 Wall St., N. Y. C. Thereview points 
out that in addition to purchasing May contracts, many operators are 
selling September against it as a hedge and the May-September switch has 
narrowed to nine points whereas the actual cost of carrying sugar from May 
to September is in the neighborhood of 24 points. ‘‘What the outcome 
of this confused situation will be no one can foresee,’’ says the review. ‘‘In 
our opinion, there has been built up a short position in September of huge 
proportions and the attraction in selling nine months ahead at 2.27 is 
difficult to understand, especially as tariff legislation is notoriously a long- 
drawn out affair and an uncertainty of the first magnitude.”’ 


—The grandson and son of two of America’s most famous financiers have 
been named as partners in the nev. investment house of Noah MacDowell 
& Co., to do a general investment banking business, including the under- 
writing, distribution and purchase and sale of domestic and foreign se- 
curities. Allan A. Ryan, Jr., grandson of the late Thomas Fortune Ryan, 
who left an estate of more than $300,000,000, is one of the young men, 
while Charles H. Sabin, Jr., son of the chairman of the Guaranty Trust 
Co., is the other. Both are still in their 20s. Mr. MacDowell, whose 
name the new firm bears, was formerly associated with H. N. Whitney & 
Sons, and is a director of the Transportation Insurance Co., Importers & 
Exporters Insurance Co., Mohawk Fire Insurance Co. and Standard Com- 
mercial Tobacco Co. The firm has taken offices in the Chase National 
Bank Building, New York City, and will begin business Jan. 1 next. 


—Craig B. Hazlewood, President of the American Bankers Association, 
will be the guest speaker on the Halsey, Stuart & Co. radio program on 
Thursday evening, Dec. 27 and will speak on the subject ‘‘The Need for an 
Investment Program for Individuals, Corporations and Banks.’’ Mr. 
Hazlewood has spent 25 years in the banking business in Chicago, having 
started as a messenger for the old Commercial National Bank. He is 
to-day Vice-President and director of the Union Trust Co., and is also 
chairman of the board of the Lake Shore Trust & Savings Bank of Chicago. 


—aAfter three years of research of public utility commission regulations 
in the United States, Bonbright & Co., Inc. have prepared for distribution 
an analysis of the principal powers and jurisdiction of the State public 
utility regulatory commissions in each State of the Union. This is said 
to be the first comprehensive analysis to appear in this field. In addition 
to containing an outline of all State regulations on utilities, the analysis 
has a chart, giving State by State, the chief phases of utility legislation on 
which the commissions are given jurisdiction. It was prepared under the 
supervision of Carl D. Jackson, counsel to National Electric Light Associa- 
tion and to American Gas Association, and Winthrop, Stimson, Putnam 
& Roberts, counsel to Bonbright & Co., Inc. 


—The Bond Club of Boston has been formed by representatives of the 
leading Boston investment houses. The club is patterned along the lines 
of that of New York, its purpose being to foster good fellowship and co- 
operation among those engaged in the business of investment securities 
and to promote and maintain high standards and proper principles in the 
profession. The Club held its initial dinner and organization meeting at 
the Algonquin Club this week. Its officers are Laurence G. Tighe, Presi- 
dent, of Brown Bros. & Co.; Edwin R. Marshall, Vice-Pres., of Old Colony 
Corp.; John N. Stubbs, Secretary, of Lee, Higginson & Co.; and Robert W. 
Knowles, Treasurer, of Harris, Forbes & Co. 

—Dean, Witter & Co., 486 California St., San Francisco, have established 
a fully integrated brokerage department on the fifth floor of the Kohl 
Bldg., directly above their general offices. This department includes the 
most modern brokerage equipment, such as New York and San Francisco 
quotation boards, private wires and other facilities which permit them to 
render a complete and efficient brokerage service. The firm are members of 
the following exchanges: San Francisco Stock Exchange, San Francisco 
Curb Exchange, Los Angeles Stock Exchange, Los Angeles Curb Exchange, 
and Seattle Stock Exchange. 


—Officers and Directors of Davis, Longstaff & Company and Davis, 
Longstaff & Company of California have formed a new firm to be known 
as L. L. Davis Co. It will have principal offices in Chicago, New York, 
San Francisco and Los Angeles and will underwrite and distribute general 
market securities. Members of the new firm are Louis L. Davis, Jr., 
Charles E. Anderton, Jr., Herbert C. Jensen, Ralph E. Herrick, Guy A. 
Thomas, Alfred J. Dyer, Fred E. Zahn and Nathaniel W. Barnes. 


—Herbert C. Heller & Co., Inc., 37 Wall St., New York, dealers in 
Municipal Securities, announces the opening of three branch office, one 
in the Fidelity Philadelphia Trust Building, Philadelphia under the man- 
agement of George H. Morgan; another in the City Bank Building, Kansas 
City, Missouri under the management of Jerome C. Baum, Vice-President, 
and in the Bankers Building, Chicago, under the management of Edmund 
K. Eichengreen. 
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CENTRAL AGUIRRE SUGAR COMPANY 





ANNUAL REPORT TO THE STOCKHOLDERS FOR 1928. 





me pri Porto Rico, Dec. 1 1928. 
The twenty-ninth annual report of the Directors of the 
Central Sugar Company and affiliated interests is 
submitted herewith for the year ended July 31 1928. 

The year has been in many ways satisfactory, even though 

prices for sugar have been very low. The tonnage of cane 
roduced and ground was the largest in the history of the 
mpany; the sugar content was the highest; and, in general, 
the results obtained ey BP, the statement made in the annual 
report a year ago, when we said 

“The outlook for the crop to be harvested the coming year 
is excellent and we confidently expect that it will ex the 
volume of production of last year—the largest in the mage ge 4 
of the Company. We believe thoroughly in a policy of in 
tensive cultivation, increasing the crop by the use of fer- 
tilizers, irrigation and advanced methods of cultivation on 
such of our lands as will respond to treatment.” 

We continue to be impressed with the wisdom of the 
policy of thoroughness in every department of the Company’s 
operations—cultivation, planting, re ge and manu- 
facturing. Constant watchfulness insure control of 
disease and a and the continuance 17 high quality cane 
is most essential 
B On the thirteenth day of September, the Island of Porto 
Rico was visited by a most terrific and disastrous hurricane, 
as a result of which your Company suffered to a considerable 
extent. Many buildings were demolished, bridges were 
destroyed, and the cane fields damaged. 

The cost of replacements and repairs to the plant, while 
substantial, is not especially serious when compared with the 





total investment. 


The extent to which the cane was injured will not be dis- 
closed until it is harvested and manufactured into sugar, 
as it is quite likely that there will be not only a decrease in 
tonnage of cane but a decrease in the sugar content which 
will amount to a substantial figure. On the whole, however, 
estimates lead us to believe that, with a reasonable price, 
the a ag will be able to produce a sufficient quantity 
of sugar to show a comfortable profit. 

Many very serious and difficult problems had to be met 
as a result of the cyclone—in reconstruction, caring for 
employees, safeguarding the health situation, giving at- 
tention to the crop, and, as far as possible, restoring normal 
conditions. 

It may be of interest to the stockholders to learn that no 
such disaster has visited the Island since the year 1899. 

I cannot speak too highly of the intelligence, energy, and 
loyalty shown by all the members of our yg een d 
the trying months immediately following t oe and 
it is a source of satisfaction to them as well as to me, to 
observe the improvement which has taken place and the 
general return to normal conditions. 

The Aguirre Mills began grinding Dec. 9 1927 and finished 
July 7 1928, with a total of 80,268 tons of sugar; the Machete 
Miil began grinding Dec. 16 1927 and finished June 4 1928, 
with a total of 21,212 tons of sugar; the Cortada Mill 

grinding Dec. 14 1927 and finished June 9 1928, with a 
‘otal of 21,084 tons of sugar; or a total of 122,564 tons 
of sugar produced in the three factories. 


For the Directors, 
CHARLES G. BANCROFT, President. 








CENTRAL AGUIRRE SUGAR COMPANY—SANTA ISABEL SUGAR COMPANY 
LUCE & COMPANY, S. en C. 
PONCE & GUAYAMA RAILROAD COMPANY 


CONSOLIDATED BALANCE SHEET AS AT JULY 31 1928. 





ASSETS. 
Current Assets ,Growing Cr: and Investments: 
Cash in banks and on hand___._-__.___.___ $207 ,978.80 
Notes and m receivable. .........- 4,822. 
Accounts receivab 
Due from colonos and others on open 
in. ded aide ar ines coca. ahlaaas a doa aoen te pan di adap $156,159.33 
hauresh interest on loans and 
investments ...........-- 3,944.99 160,104.22 
Inventories: 
™ vision for shipping ex 
pro m for - 
OSS RRR... scone amae, 2,145,755.37 
Materials 2 and supplies---____-- ‘678,732.10 
————— 2, 724 487 .47 
GQeemin’ CGE 2 ns caine nas tiisdetad shennan 1,269,520.82 
Investments: 
Investment in stock of affil- 
fated company --_-..-._--_-- 580,000.00 
Investments i insurance 
fund (per contra)... -- 100,927.36 
Other investments-_...---- 202,501.00 
———-__ 883,428.36 €5,820.342.05 
ae os ee oy tsi a. 
ons on a provements in progress -_ y J 
Claims for refund of taxes____......_..___ 58,258.06 
Deferred charges to operations _--....._-_- 118,841.98 276,785.87 
Fixed Assets: ' 
Plant and Equipment: 
Real estate, roadway and track, factory 
buildings and equipment, rolling etock, 
live stock, steam plows, implements, &c. 19.64 :122- 22 
Less reserve’ for depreciation ...........- 03,142.25 
——————__ 8 641,029.97 
IE PIII nis wits m ni Rist ks sccasiatiinidions wakes iat $14,438,157.89 


LIABILITIES. 
Current Liabilities: 
SP IE, Sav ks oki suck do ceetnues $11,444.40 
EE Rs iki occ cndionaransee 225,339.08 
Due affiliated company --_-_---------.----- 93,862.82 
Accrued general taxes___....---------- 6,754.21 
Provision for income taxes___..--.------- 319,792.74 
———————-__ $557,193.25 
CAPITAL. 
Capital Stock: 
eferred Stock: 
Authorized—15,000 shares, $100.00 par 
value (none issued) 
Common 8 
Authorized—300,000 shares, sans 00 par 
value—lIssued: 180,000 shares. --_.--.- 3,600,000.00 
one rplus: monet 
ppropriat 
one for reduction of rentals $31,000.00 
Reserve for insurance fund 
(DOr COMETS) — . . 4-5-5. 25 =e 100,927.36 ; 
——————__ 131,9-7.36 
Unappropriated: 
Balance, August 1 1927----- 8,736,940.10 
Net profit, year ended July 31 
ei east ipa i et nit 2,755,773 .45 
$11,492,713.55 
Deduct: Provision 
for insur. fund $676 
Dividends paid_1,443 ,000. oo 
——_—————1 ,443 ,676.27 
———— 10 049,037.28 
———————- 10,180 ,964..64 
Total Liabilities and Capital.......--..-..- $14,438.157.89 











CENTRAL AGUIRRE SUGAR COMPANY, 
COMPANY LUCE & COMPAN on CAND PONCE & 
GUA $amin RAILROAD © COMPANY. 


s iateceaneamenmietals > STATEMENT OF INCOME AND PROFIT AND 


OSS—YEAR ENDED JULY 31 1928. 
sy 


Rete ANI. onesie auc... $6,198,744.40 
Sugar on hand__--..._.__- 2,169,473.63 
oe $8 368,218.03 


Molasses sales____________ 116,769.51 

M 18.720. 

135,489.51 _ 
i as ere 515,834.84 


Miscellaneous income_______-__________ 437,178.62 
——————— $9 456,721.00 


xpenses: 
Agricultural, manufacturing and general expenses _-_____ 6,444,342.51 


Re i coe ot cp antime dette st pomenmennabancovrsntiesieereiee 
Profit and Loss Credits: $3 ,012,378.49 
261,000.00 


Dividends—Central Machete Company 
Profit and Loss Charges $3 ,273,378.49 


Provision for depreciation of fixed assets __ 
Provision for income taxes-_-.........._- $338. tty 3} 


E 


517 ,605.04 
FIR POE TOE FG ne ctaiped cebns- nnwnestn teswnssucoann $2,.755.773.45 


New York Office 
17 John Street 
ROBERT G. SPARROW & CO. — 
Accountants Accountants & Auditors West Indies Office 
William C. Kirkpatrick San Juan, Porto Rico 
Cable Address 
““Rowspar”’ 


Robert G. Sparrow 
Member American 
Institute of 


Successors in the West Indies to 
W. T. Woodbridge & Co. 


Auditors’ Certificate. 

We have audited the accounts and records of the com- 
panies herein named for the year ended July 31 1928 and, in 
our opinion, the above consolidated balance sheet and 
accompanying statement of income and profit and loss 
correctly present respectively their financial condition and 
the results of operation for the date and period stated. 

ROBER G. SPARROW & CO. 
By ROBERT G. SPARROW, 


Member American Institute of Accountants. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editerial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Dec. 21, 1928. 

COFFEE on the spot was firmer on the 18th inst and in 
rather better demand. Santos 4s were 23% to 23'%4c; Rio 
7s 17%d to 18c and Victoria 7s and 8s 17 to 17%c. On the 
17th inst. cost and freight offers from Brazil were irregular 
but a few were slightly higher. Spot demand was better later 
especially for desirable grades of Santos on which it is said 
premiums are being paid. Ordinary quotations were 23% to 
23%4c for Santos 4s with Rio 7s 17% to 18c and Victoria 
7-8s 17 to 17%c. The West Columb landed 10,900 bags of 
Brazilian coffee at Boston and the Brandanger 15,100 bags 
at San Francisco all of which is being delivered immediately 
for consumption. On the 18th inst. cost and freight offers 
were unchanged to 25 points higher. Santos opened at an 
advance of 225 to 175 reis on the 18th inst. Dec. 36$425; 
January 36$950; Feb. 37$175. Exchange was 2/256d 
lower at 5 245/256d and dollar rate 10 higher at 8$29. The 
Rio market opened 25 to 50 reis higher with Dec. at 29$025; 
March 29$250; May 29$325. Exchange was 1/256d lower 
at 5 245/256d and dollar rate unchanged at 8$290. Receipts 
at Rio and Santos thus far this season are as follows: Dur- 
ing December at Rio 142,000; at Santos 441,000; total 583,000 
bags. Since July Ist they were 1,529,000 at Rio, 3,962,000 
at Santos; total 5,455,000 bags; same time last year at Rio 
2,304,000 bags; at Santos 5,089,000; total 7,393,000 bags; 
same time two years ago at Rio 2,230,000 bags; at Santos 
4,217,000; total 6,447,000 bags. 

On the 19th inst. cost and freight offers were mostly 15 to 
25 points higher owing to the scarcity of desirable Santos 
grades. For prompt shipment, Santos bourbon 3s were offered 
at 23.45c to 23%c.; 3-4s at 22.70 to 23%c.; 3-5s at 21.95 to 
23%c.; 4-5s at 21.70 to 22c.; 5s at 21% to 22c.; 5-6s at 20% 
to 21.40c.; 6s at 20%4c. to 203%c.; 6-7s at 1934c. to 20.70c.; 7s 
at 1934c.; 7-8s at 15% to 18.90c.; 8s at 16.20c., part Bourbon 
2-3s at 24.30c.; 3-4s at 23c.; 3-5s at 22 to 22.85c.; 5s at 22%4c.; 
6s at 1954d; 7s at 16.60c; peaberry 3-4s at 23.10c.; 4s at 
21.85c.; 4-5s at 21% to 22.35c.; 5s at 21% to 21%c; 5-6s at 
21.15c.; 6s at 20%4c. Rio 7s were offered at 17.00 to 17.10c.; 
7-8s at 16.40c.; Victoria 7-8s at 1534 to 15.80c. Fair to good 
Cucuta 22% to 23%c.; Ocana 22 to 22%c.; Bucaramanga, 
natural, 23c. to 24c.; washed 24% to 25c.; Honda, 
Tolima and Giradot 24%c. to 25c.; Medellin 26% to 
2634c; Manizales 24%4 to 25c. Ankola 24 to 38c.; Surinam 
24 to 25c.; Mandheling 36% to 39c.; Genuine, Java 34 to 
35c.; Robusta, washed 1734 to 18%4c.; Mocha 27 to 27\%c.; 
Harrar 25% to 26c.; Guatemala, good 26 to 26%c.; Bourbon 
24Y%to 244%4c. Futures on the 17th inst, were 5 to 13 points 
net lower on Santos with sales of 29,750 bags. At one time 
near deliveries were 2 to 5 points higher on that day, Decem- 
ber leading. Rio closed 5 points lower to 5 points higher 
with sales of 30,750 bags. Hamburg and Havre continued 
to decline. Europe sold freely. Brazil bought for a time 
but not aggressively. It was remarked that Santos con- 
tracts had advanced about a cent on some months in about 10 
days. The belief that the country will be forced to supply 
its needs after the holidays it was added, held the market. 
There were evidences of Brazilian support. This and the 
evening up of December contributed to the sudden rise. But 
some doubt if the wary policy of the trade will change. 
There will be the usual demand after the holiday season, 
but some are skeptical as to its having any further bullish 
effect. Some rumors were to the effect that a few Santos 
notices would be put out and with the evening up of the 
December position some looked for the Santos contract to 
decline. Mild coffees, it was asserted, are more and more 
taking the place of Santos and as this competition becomes 
sharper a little later on when milds come in more freely, 
it will take some clever manouvering some think to pre- 
vent Santos from going down with them. The old contract 
is influenced by reports of cheap sales of damaged Santos. 

Santos cabled on the 17th inst.: “Owing to confirmation 
of unfavorable reports on he condition of the next crop, 
futures here are very firm. December, 1929 sold at 33$500. 
Stronger position for March expected owing to great scar- 
city of coffee suitable for delivery. About three-fourths of 
the Santos stock is inferior quality. Good coffees absolutely 
impossible to obtain at less than quoted prices.” On the 
18th inst. futures advanced 10 to 28 points; sales of Santos 
63,600 bags and of Rio 28,750 bags. Europe bought if Bra- 
zil gave less support. The cables from Europe and Brazil 
were higher; spot demand was better. To-day Rio futures 
San- 


closed 13 to 22 points higher with sales of 39,000 bags. 





tos ended 18 to 30 up with sales of 40,000 bags. Final prices 
show an advance on Rio futures for the week of 39 to 56 
points and on Santos of 36 to 50 points. 

Rio coffee prices closed as follows: 


Spot unofficial a ieee awn 5-3Si5-3 + PRE 13.89 
jo | Pt 16.11@ ....|May---... 14.35 


14.88 |Sept_.___- 13.44@13.45 

Santos coffee prices closed as follows: 
Spot unofficial... -—. OOP tig 3 21.36@ <--- an 1S ae 19.98@ .... 
Dick coed 22.65@22.75|May..--.- 20.47@ ..--|Sept._.__- 19.40@ --.- 


COCOA sales to-day were 113 lots. December closed at 
9.97c., January at 10.0lc. and March at 10.24c. 


SUGAR—Prompt Cuban sold on the 15th inst. to the 
amount of 23,000 bags of very prompt Cuba at 2-3/l6c 
c. & f.; later 2-5/32c bid. Still later 2-3/l6c paid again. 
Offerings were moderate. Refined was 5.25c. with with- 
drawals still unusually large for December but new business 
light. Sales in the London beet sugar market last week 
totaled 32,000 tons against 47,000 in the previous week. 
On the 17th inst. 17,000 bags prompt shipment Cuban sold 
at 2-5/32c c. & f. or 3.93c. delivered. On the 17th inst. 
futures ended 1 point off to 2 points up with sales of 29,500 
tons nearly 50 per cent. switches. Cuba bought new crop 
months. Some remarked that the meltings continued very 
high. The quantity melted during the week ending Decem- 
ber 8th amounted to 81,313 long tons, an increase of 17,082 
tons over meltings in the same week in 1927. Aggregate 
meltings for the year 1928 to date are now only 290,500 tons 
less than for the corresponding period of 1927. At one time 
in 1928 they were some 450,000 tons less than at the same 
time in 1927. Recently it is added there has been little 
movement of sugar from warehouses here. The quantity 
now warehoused here is 120,039 tons. A month ago it was 
147,831 tons. That is, the quantity withdrawn during the 
month was 27,792 tons. One year ago the quantity at ware- 
houses in New York was 316,381 tons. Cuban sugar sup- 
plies are rapidly disappearing. The quantity remaining avail- 
able for export to all destinations on Dec. 8th amounted to 
but 297,000 tons. Approximately 141,000 tons of this has 
been reported as sold to destinations other than the United 
States. The balance of 156,000 tons remains available for 
the United States requirements from Cuba. Two weel 
from to-day cane cutting will start in Cuba in preparation 
for grinding on January Ist, 1929. 

London terminal opened on the 18th inst. unchanged to 
¥%4d higher, while beet sugars were steady <nd unchanged at 
2%d higher. Private London cables reported small sales of 
raws at 10s with sellers at 10s 144d for January shipment, 
10s 244d for February shipment and 10s 3d for March ship- 
ment. Cables from Liverpool reported moderate sales at 10s. 
Europe and Cuba appeared to be selling January here on the 
18th inst. Trade interests were the principal sellers of the 
more distant deliveries. Business was not brisk. Futures 
on the 18th inst. closed 2 to 3 points net lower, sales 58,600 
tons. Cuba was supposed to be selling July as a hedge rather 
heavily. Duty paid was 3.93c. On the 20th inst. about 47,000 
bags of prompt shipment Cubas sold at 2-3/l6c c.&f. Some 
say that until the Cuba new crop spends its force, they think 
it will be difficult to advance prices materially. On the 20th 
inst. December liquidation was a feature at some decline. 
Other months were quiet but inclined to be steady. Re- 
fined sugar was in better demand for direct shipments and 
some new business developed probably owing to the scarcity 
of re-sale granulated. 

There were 115 December notices issued early on the 
20th inst. Their circulation led to selling of the near months 
at some decline. London terminal market was quiet and 
unchanged to 244d higher. Beet sugars were quiet and %4d 
lower to %d higher. According to the Cuba Sugar Club 
of Havana the average rainfall in Cuba during November 
amounted to 1.45 inches against 1.56 inches during Novem- 
ber, 1927. Average rainfall during the first 11 months of 
1928 amounted to 45.78 inches against 44.99 inches for the 
same period last year. Receipts at United States Atlantic 
ports for the week were 47,191 tons against 30,753 tons in 
the previous week and 33,047 last year; melting 49,000 tons 
against 50,000 in previous week and 51,000 same week last 
year; importers’ stocks 116,159 tons against 120,079 in pre- 
vious week and 113,692 last year; refiners’ stocks 53,014 tons 
against 50,903 in previous week and 66,146 last year; total 
stocks 169,173 against 170,982 in previous week and 179,838 
last year. Receipts at Cuban ports for the week were 15,135 
tons against 23,555 tons in the same week last year; exports 
68,201 tons against 54,169 last year; stocks 190,624 tons 
against 296,944 last year; stock of old 1,046 tons. Of the 
exports 48,398 went to Atlantic ports, 3,983 to West Coast 
of United States; 2,466 to Galveston, 2,974 to Savannah, 
6,991 to China, 3,389 to Europe. 
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Havana cabled the Wall Street Journal: “National Asso- 
ciation of Sugar Mill Owners has agreed to name a commis- 
sion consisting of H. C. Laken, W. A. Chadbourne, Mar- 
celino Garcia and Pedro Rodriguez, to go to Washington 
to defend the position of Cuban sugar interests before the 
Congressional commission which will study the proposed 
increased sugar tariff. Luis Marino Perez, commercial at- 
tache of Cuba in Washington, will be counsellor of the 
Cuban commission, former American Ambassador Crowder 
will also attend the meeting. An agreement has also been 
reached to take $100,000 from the capital of Cuban Export 
Corporation to be used to counteract the advertising cam- 
paign of certain American tobacco interests which stresses 
the use of tobacco as, opposed to sweets. President of the 
Association of Planters and Mill Owners states official news 
has been received that the Haitian Government has again 
authorized emigration of Haitian subjects to Cuba to work 
in the cane fields.” Today prices ended unchanged to 1 
point lower except September, which was 1 point higher. Sales 
were 31,100 tons. Final prices show a decline for the week 
of 1 to 7 points. 


Sugar prices closed as follows: 
Spot unofficial... 2 3-16|Mar-__.-_.-- 20.9@ -.-|July.-.-..-- 2.22@2.23 
— err Fo ee ey ce eS ee 2.271@ .-- 
FOR. occdoccs 2.01@ _-. 


LARD on the spot was slow but prices early in the week 
were steady. Prime Western 11.70 to 11.80c.; Refined Conti- 
nent 1254c.; So. America 12%c.; Brazil 137%%c. On the 17th 
inst. futures opened unchanged to 2 points higher while hogs 
advanced 10 to 15c. despite good sized arrivals. The western 
hog total was 154,100 against 197,400 in the previous week and 
89,600 last year. Contract stocks of lard at Chicago on 
December 15th were 29,500,168 Ibs. against 31,575,338 on 
Dec. Ist, or a decrease of 2,075,150. The stock on hand 
December 15th 1927, was 15,247,590 Ibs. The trade expected 
an increase of around 5,000,000 Ibs. in lard stocks. The 
decrease was in old lard, while new lard gained 7,000,000 
Ibs. Futures on the 18th inst. were 3 to 15 points higher 
with January, March and May most wanted. Hogs were 
up 10c. Deliveries on contracts were 200,000 Ibs. of lard. 
To-day futures were unchanged to 3 points lower with trade 
small. Hogs were steady. Receipts were not as large as 
they have been recently. Final prices are unchanged to 12 
points higher than a week ago. 


DAILY CLOSING PRICES OF LARD FUTURES ny CHICAGO, 
‘ urs. 


Mon. Tues. ed. 
EE. Wicca aina 10.97 10.97 11.00 11.02 11.00 10.97 
MII sits ticks se 4:55: ash dain ws 11.55 11.57 11.72 11.80 11.67 11.67 
SS cbkis an ceeanne 11.80 11.82 11.97 12.02 11.92 11.90 


PORK steady; Mess $32.50 to $34.; family $34. to $36.; 
fat back $25. to $28. Ribs, Chicago, Cash 10.75c. ‘basis of 
50 to 60 lbs. average. Beef steady; Mess $26.; packet $28. 
to $30.; family $32. to $34.; extra India mess $44. to $46.; 
No. 1 canned corned beef $3.10; No. 2, six pounds, South 
America $16.75; pickled tongues $75. to $80. per barrel. 
Cut meats steady, pickled hams 10 to 20 Ibs. 19% to 1934c.; 
pickled bellies 6 to 12 Ibs. 16% to 17%c.; bellies clear dry 
salted, boxed, 18 to 20 Ibs. 13%4c.; 14 to 16 Ibs. 1334c. Butter, 
lower grades to high scoring 43 to 51%c. Cheese, flats 
25% to 2%.; daisies 241%4 to 28c. Eggs, medium to extras 
29 to 48c.; premium marks 49 to 53c. 

OILS—Linseed was quiet at 10c for raw oil in carlots and 
10.8c. for single barrels. Jobbing demand was a little better. 
Consumption is holding up well, but most of the oil moving 
is believed to be against contracts. Later the tone was a 
little easier but big crushers continued to quote 10c. for car- 
lots cooperage basis and 10.8c. for single barrels. Cocoa- 
nut, Manila coast tanks 8%c.; spot N. Y. tanks 8!4c.; Corn, 
crude bbls. 10%c.; tanks f. o. b. mill 83c.; Olive, Den. $1.35 
to $1.50; China wood, N. Y. drums, carlots spot 1434 to 
ISc.; futures 1434 to 15c.; Pacific Coast tanks December 
13% to 13%c;_ Soya bean, bbls., N. Y. 12!%4c.; tanks coast 
934c. Lard, prime 16c.; extra strained winter, N. Y. 14c. 
Cod, Newfoundland 67c. Turpentine 60 to 65c. Rosin $9.20 


to $12.40. Cottonseed oil sales today including switches 
7,800 bbls. P. Crude S. E. 8%c. 


Prices closed as follows: 


Oa 10.00@10.50|Feb_ ____- 10.21@10.40|May--.--- 10.52@ _.-- 
ae 10.00@10.50|Mar__-____ 10.35@ 10.38 June im hea 10.55@ 10.68 
PU nn a 10.16@10.18| April. __._ 10.40@10.50| July —-_.--- 10.66 @ 10.67 


_ PETROLEUM—Corning crude oil was advanced 10c early 
in the week. Fuel oils were in better demand. Buyers were 
more disposed to fill their future requirements in gas and 
furnace oils, for they feel that prices are not likely to go 
any lower. In fact they are inclined to look for higher 
prices if anything. Bunker oil was in good demand. Spot 
buying exceeds expectations. Consumption is holding up 
very well. Contract withdrawals have been very large. Big 
refiners quoted $1.05 refinery and $1.10 f.as. New York 
harbor. Gasoline was in routine demand. Refiners generally 
asked llc. for U. S. Motor in tank cars at refineries and 
12c in tank cars delivered to nearby trade. The Standard 
Oil Co. of New York announced that effective Dec. 24th 
it would establish a true tank wagon price of 13c. a gallon 
for kerosene with no concessions from this price to any 
class of trade. The prevailing price is 14c. Bulk kerosene 
was steady at 9c in tank cars at refineries for water white 
grade and 834c for prime white. 

[Tables of prices usually appearing here will be found on an earlier Page in 


our department of “Business Indications,” in a “s 
and Its Products.” n article entitled Petroleum 





RUBBER on the 17th inst. advanced early 10 to 20 points 
though this was mostly lost later. The sales were 251 lots 
or 627 tons. Increasing stocks were what hit the price 
here though London on the other hand ended 1/16 to 4d 
higher on the 17th. The London stock increased last week 
1,152 tons. New York’s stock was said to have been in- 
creased over the week-end some 11,000 tons. Imports for 
the month were estimated at about 46,000 tons at all ports, 
and consumption approximately 35,000 tons, increasing 
stocks in the United States about 10,000 tons or more. In 
Liverpool on December 15th stocks of crude were 2,083 tons 
against 2,204 tons for the previous week, a decline of 121 
tons. Deliveries out of stock totalled 290 and imports for 
the week 169 tons. London on Dec. 17th closed with Spot 
and December 8-9/16d to 85d; January 85d to 8-11/16d; 
January-March 8-11/16d to 834d; April-June 8-15/16 to 9d; 
July-Sept. 9-3/16d to 944d; No. 3 amber crepe 7¥d. Singa- 
pore on the 17th inst. was unchanged to 1/16d higher; De- 
cember 8-3/16d; January-March 834d; April-June 8-9/16. 
New York on the 18th inst. ended unchanged to 10 points 
lower in a dull market. Statistics were a depressing fac- 
tor. The October report from the Rubber Association was 
plainly regarded as a bearish document. Receipts at con- 
suming centers were large. London did not view the sit- 
uation from the New York angle. For the most part Lon- 
don on the 18th inst. was steady though amber crepe was 
a trifle easier. Spot and December were nominal at 854d; 
January 854d to 8-11/16d; January-March 8-11/16d to 834d; 
April-May-June 8-15/16 to 9d; July-Sept. 9-3/16d to 9%4d; 
No. 3 amber 7-9/16d. Singapore on Dec. 18th; Dec. 8-5/16d, 
a rise of 1/16d; January 8-7/1l6d, up 1/16d. New York on 
the 19th inst. was more active, the sales being 672 tons in 
contrast with 158 the day before but price movements were 
irregular and ended with quotations 10 off to 10 points up. The 
stocks at Singapore, Penang and Malacca on Nov. 30th 
were 30,665 tons against 13,251 tons at the end of October. 
Of this total Singapore reported 23,798 tons, Penang 5,390 
tons and Malacca 1,477 tons. Here the outside market was 
dull and unchanged. December here on the 19th inst. ended 
at 17.70 to 17.80c.; January 17.60c.; March 17.90c.; May 
18.30c. and July 18.50 to 18.70c 

Although rubber is selling 20 cents per pound cheaper than 
at this time Jast year some still feel that the heavy shipments 
from the East in he near future have no been fully dis- 
couned. On the 20th inst. London at 2.40 p. m. was quiet 
at 1/16d lower. Spot—December and January 8-9/16d; Jan- 
uary-March 85d; April-June 8%d and July-Sept. 9%d. New 
York on the 20th inst. declined 10 points but later Decem- 
ber rose 20 points from the low and September 10, ending 
generally unchanged; sales were 760 tons. Outside prices 
were unchanged except thin Caucho Ball at 12% to 18 
was higher. All grades of Para were steady. On the 20th 
inst. New York closed at 17.80 to 17.90c. for December, 17.60c. 
for January, 18c. for March, 18.30 to 18.40c. for May, 18.50 
to 18.60c. for July and 1880c. for September. Outside 
prices :—Ribbed smoked sheets, spot, to January, 1734 to 18c.; 
January-March 18 to 18%c.; April-June 183% to 185c.; July- 
Sept. 1854 to 187%c. Spot, first latex crepe 185% to 18%c.; 
clean thin brown crepe 1634 to 17c.; Para, upriver fine spot 
19%4 to 19t%4c.; coarse 13% to 14c.; Acre, fine spot 20% to 
2lc.; Caucho Ball upper 12% to 13c.; Brazil, washed, dried 
fine 25 to 25%4c. London spot and January 8-9/16 to 85d. 
Singapore, January 8-5/l6d. Today 213 transferable notices 
were issued; total to date 529. Sales were 540 lots. Prices 
ended unchanged to 10 points lower. Final prices are 10 
points lower than a week ago. 

HIDES—River Plate trading was rather light at a small 
decline in prices; sales included 24,000 Argentine steers at 
24-1/l6c. to 24%c. and 2500 Sansinena cows to Europe at 
23%4c. City packer hides were dull. There were no offer- 
ings of December hides. Spready native steers were said 
to be obtainable at 24%c. Common dry hides were quiet. 
Cucutas 32c.; Orinocos 3lc.; Maracaibo and Savanilas 30c.; 
Santa Marta 3lc. Packer, native steers 22%4c.; butt brands , 
20%4c.; Colorados 19%4c. New York City calfskins, 5-7s, 
2.55c; 7-9s, 3; 9-12s 4. A Hide & Skin Exchange is being 
organized in New York. 

OCEAN FREIGHTS—Oil and time tonnage was in better 
demand. Later United Kingdom grain rates declined. Pa- 
cific grain rates advanced. 

CHARTERS included grain from Gulf to Spanish Mediterranean 
23c. Jan. 10-25th; Halifax to four ports Denmark-Sweden 21%c. 
Feb. 5th; wheat Vancouver to Antwerp or Rotterdam 33s 6d; 
Avonmouth London or Hull 34s January 10-3lst. Coal, Hampton 
Roads to Rio $4.15 January; Hampton Roads to Santiago, Dec. 
$2.60; Hampton Roads, prompt, to St. Thomas 90c. Lumber—from 
Gulf to Rosario and Santa Fe 1638s 9d, February 5 canceling. 
Sugar from N. S. Cuba to North of Hatteras 15c. prompt. Nitrate 
—Chile to Gulf per SS. Ida, $5.95, Jan.-Feb.; Chile to Continent 
80s, Jan.-Feb. Time: charters—round trip transatlantic trade 5s 
8d, delivery Cardiff, redelivery Continent via St. John, N. B., Dec.; 
round trip India trade, delivery Kaburg, redelivery U.K.—Continent 
4s 6d prompt loading; West Indies, prompt, round $1.35; recent 
round trip delivery and redelivery Scandinavia, 4s 734d. Tankers— 
Valette, 7,025 tons d.w. part cargo 5,500 tons refined and (or) 
spirit 12s 6d, Novorossisk to Rouen, Dec.; Deodata, 4,200 tons d.w. 
part cargo, 2,800 tons edible oil 23s 6d, Black Sea to U.K.—Continent, 
December; Lumen, 9,329 tons, d.w. 6s, 6-12-18 months’ time charter. 
clean trade, delivery United Kingdom, middle December; War Nizan, 


8,510 tons d.w. 4s 6d, 6-12-18 months’ time charter, dirty trade 
December-January; Mijdrecht, 4,565 tons d.w. lubricating oil 17s, 


North Hatteras option 20s, Gulf to Continent, December-Janrary ; 
Dordrecht, 5,500 tons d.w. refined and (or) spirit 13s 6d, Constanza 
to Antwerp and London, February; Scottish Heather, 10,000 tons, 
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d.w. refined and (or) spirit, two option three consecutive voyages | 
lls 6d, Black Sea or North Hatteras option 18s 6d, Gulf 25c; Cali- 
fornia to two ports French Atlantic, January; Superga, 8,858 tons 
d.w. refined and (or) spirit 14s Gulf to two ports French Atlantic, 
February; Soroaster, Baltimore, February, benzol, to Hamburg, 12s 
6d; Frontenac, 7,500 bbls. crude, December-January, Tampico to 
north of Hatteras 19¢; option Tuxpan 18c.; Swiftlight, 7,500 tons, 
Gulf, early January to North of Hatteras 16%4c.; Mevania, Gulf 
dirty, January, to Boston, 18c. 

COAL—With more seasonable weather the outlook is bet- 
ter. Some increase in business is noted. It will increase 
still more when the weather is still colder. Prices have been 
steady. Anthracite output of late has decreased. But for 
the three weeks ending Dec. 8 1928, it was 5,148,000 tons 
against 4,065,000 tons in the same time in 1927. The de- 
crease to 1,600,000 tons for the Dec. 8th 1928 week was the 
second successive decrease. Hampton Roads steamer load- 
ings Dec. 14th totalled 58,590 tons. In southern West Vir- 
ginia there will be a holiday, mines closing from Dec. 22 
to January 2nd. Bituminous f.o.b. New York tidewater, 
navy standard piers $5 to $5.25; high volatile steam $4 to 
$4.30; high grade medium volatile $3 to $5. Anthracite per 
long ton, f.o.b. mines, company, grate $8.25; stove $9.10 to 
$9.25; pea $4.50 to $5; rice $1.50 to $2.25; egg $8.75; nut 
$8|75; buckwheat $2.75 to $3.25; barley $1.25 to $1.75. Coke, 
spot net tons: Connellsville, furnace 47 hour $2.75 to $3.00; 
foundry, 72 hour $4. 

TOBACCO has been in fair demand with no changes re- 
ported in sterotyped quotations. Connecticut sells rather 
better than anything else. According to the Department of 
Commerce he exports of raw tobacco from America in 1928 
are expected to exceed 500,000,000 Ibs., the largest in four 
years. During the year China bought 119,000,000 Ibs of 
cigarette tobacco and the United Kingdom 102,000,000 Ibs. 
The Department added: “The total exports of raw tobacco 
for the first 10 months of the year amounted to 437,000,000 
Ibs. an increase of nearly 7 per cent. over the corresponding 
period of 1927.” 

COPPER was generally quiet, with prices unchanged at 
l6c. delivered to Connecticut Valley and 16%c. c.i.f. Europe. 
Consumers are said to be pretty well under contract and it 
is estimated that about one-third of their March needs have 
been covered. The Western Union Telegraph Co. was re- 
ported to have bought 2,800,000 Ibs. of copper or wire or 
both. Details were lacking. The Anaconda Copper Mining 
Co. will furnish over 900 tons of refined metal for fabrica- 
tion into hollow conductor copper cable for a 118 mile line 
from Naples to Electricitta. The world production of, cop- 
per in November was 183,813 short tons according to the 
American Bureau of Metal Statistics as compared with 
176,623 tons in October and 157,518 tons in September. For 
the first 11 months of this year the output was 1,737,231 
tons. In London on the 18th inst. spot standard advanced 
7s 6d to £68 16s 3d; futures up 2s 6d to £68 11s 3d; sales 
200 tons spot and 400 futures. Electrolytic was £74 5s for 
spot and £75 5s for futures. On the 19th inst. standard 
copper in London was up 1s 3d; sales 200 tons spot and 
800 futures. Electrolytic was unchanged. Later the demand 
here was fair at l6c. for home trade and 16%c. for export. 
Sales were mostly for February delivery. On the 20th 
inst. London spot standard advanced 13s 9d, to £69 11s 3d; 
futures up 7s 6d to £68; sales 500 tons spot and 2,000 fu- 
tures. Electrolytic showed no change. 

TIN was rather quiet but steady early in the week. Spot 
to March closed at 49%c. on the 18th inst.; March and April 
493%c. and beyond 49%c. Spot Straits tin at London sold 
at the equivalent of 49%4c. Prices were 5 to 10 points higher 
than on the 17th inst. on the local exchange. In the out- 
side market tin from the President Garfield sold at 49.35c. 
weighed up; February shipments sold at 49.20c.; tin from 
the Silverguava went at 4934c. weighed up; May deliveries 
sold at 49.30c. Closing price on the 18th inst. on the Na- 
tional Exchange were: December 49.35c.; January 49.30c.; 
February 49.25c.; March 49.15c.; April 49.20c.; and May 
49c. In London on the 18th inst. prices advanced 7s 6d 
at the first session and at the second standard was up an 
additional 5s to £225 2s 6d for spot and £224 2s 6d for fu- 
tures; sales 710 tons. On the 19th inst. the local market 
declined 15 to 20 points or %c. to %ec. with demand small. 
Spot Straits sold in the outside market at 49%c. Later 
trade was dull at 493{c. In London on the 20th inst. prices 

fell 12s 6d; Standard closed at £223 12s 6d for spot and 

£222 17s 6d for futures; sales 750 tons. Spot Straits sold 
at £223 15s. Eastern c.i.f. London closed at £225 15s with 
sales of 250 tons. London cabled Dec. 20th: “Market steady 
with Anglo-Oriental group supporting the market; bidding it 
up without actually buying much metal. Ricard bought spot 
and sold three months.” To-day futures on the National 

Exchange opened 15 to 6 points lower. A lot of Decem- 

ber sold on the call at 48.75c. Some 11 transferable notices 

were issued, making a total of 16 so far this month. j{on- 
don spot 15s lower at £222 17s 6d; futures 2s 6d higher at 
£223; sales 100 spot and 350 futures; Straits £223; Eastern 
price £225 10s; sales 250. The closing here was 10 points 
lower to 10 points higher with sales of 36 lots. December 
ended at 49.05c., February-March 49.10 to 49.15c. 

LEAD—Early in the week prices were firm at 6.50c. New 
York and 6.35c. East St. Louis, but with trade quiet. Lon- 


don on the 19th inst. was 1s 3d higher on the spot and fu- 


inquiry at 6.35c but London dropped. On the 20th inst. 
spot there was unchanged at £21 6s 3d; futures fell 1s 3d 
to £21 13s 9d; sales 200 tons spot and 900 futures. 


ZINC has been quiet so far as actual business was con- 
cerned although there has been some inquiry for January 
and February on a rather notable scale. East St. Louis has 
been 6.35c. Brass special is selling at 6.45c. London on 
the 19th inst. dropped 1s 3d to £26 15s spot and £26 lls 3d 
futures with sales 675 tons futures. Later trade was at a 
standstill at 6.35c. London on the 20th inst. fell 1s 3d to 
£26 13s 9d for spot and £26 10s for futures; sales 150 tons 
spot and 250 futures. 

STEEL has been in the main steady but trade at this time 
of the year is naturally nothing but very impressive. The 
year’s ingot output is expected to exceed 50,000,000 tons, 
perhaps by considerable; though even this minimum would 
be, it is pointed out, 14% larger than last year and 7% over 
the high record of two years ago and nearly 6624% over 
1913, one of the best years before the war. French cast 
iron pipe is again seen in this country though trade is quiet. 
In the bidding for nearly 6,000 tons for Detroit the French 
maker bid the equivalent of $32. Birmingham steel was $1.52 
per ton under the lowest bid from an American maker. Tin 
plate circles on the Pacific Coast are interested in the inquiry 
for 58,000 boxes of tin plate from the Standard Oil Co. 
for containers for oil. It seems that about 200,000 tons of 
steel will be needed for the construction of 15,500 freight 
cars. The steel mills, it is stated, now operate at an average 
of 80 per cent. of capacity against 82% last year. The 
Steel Corporation is at 82 per cent.; independents at 79%. 
A year ago the average for the industry was 67 per cent., 
or 13 per cent. below the present rate. That is worth re- 
membering. 

PIG IRON has been quiet and was reported to be weaker 
late last week at $19.50 to $20 for Eastern Pennsylvania. 
Buffalo $17.50 to $18. Trade has decreased as usual at 
the approach of the holidays. It is contended that con- 
sumers’ stocks have been much depleted. One firm ex- 
pressed the opinion that there is little danger of the diversion 
of more steel works iron to the merchant trade, as, if any- 
thing, increased activity in the steel mills is anticipated after 
the turn of the year. Also foundries in all districts report 
melts well maintained. Birmingham wired that trade was 
quiet at $16.50 for No. 2 foundry. Valley foundry is reported 
at $17.50 at furnace. Eastern seaboard prices, it was again 
declared later, were inclined to weaken. Tennessee inter- 
ests do not insist on a recent advance of 50c. 


WOOL—A Government report on the 17th said: “A num- 
ber of offerings of Western grown wools are under option of 
mills, but trading is proceeding very slowly. Values are 
steady as compared with last week. The receipt of domestic 
wool at Boston for the week ended December 15th amounted 
to 3,432,300 Ibs. against 1,141,600 during the previous week.” 
Boston on Dec. 17th a sale was made of a fair quantity of 
Texas 12 months wool, the bulk of which is of French comb- 
ing length with an edge of clothing wool scattered through 
the lot. The scoured basis was estimated at $1.05 to pound. 
Other fine wools were quiet. At Melbourne on Dec. 17th 
5,100 bales were offered and 4,050 sold. Prices were ir- 
regular or lower. Yorkshire and the Continent were the 
chief buyers. Japanese buying was smaller. At Sydney on 
the 18th inst. the selection was rather poor; prices rather 
firm. At Geelong, Australia, on Dec. 18th prices were par 
to 5 per cent. higher. Selection very good; demand excellent. 
At Timaru on Dec. 18th 12,000 bales offered and 11,500 sold. 
Representative selection. Demand from British, Continental 
and American operators good. Prices were about equal to 
those at the Napier sales Dec. 13th. Merinos super brought 
1934d to 21d, the average price ranging 18% to 20d; cross- 
bred 56-58s, 1814 to 231%4d; 50-56s, 1734 to 22d; 48-50s, 17d 
to 20%4d; 46-48s, 15d to 174d; 44-46s, 14% to 1634d; 40-44s, 
13d to 1434d. 

SILK ended today at an advance of 1 to2 points. De- 
cember closed at 5.07 to 5.1lc. January at 5.10 to 5.1lc. and 
March 5.08 to 5.10c. 


COTTON 


Friday Night, Dec. 21 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
265,780 bales, against 311,736 bales last week and 388,988 
bales the previous week, making the total receipts since 
Aug. 1 1928 6,610,775 bales, against 5,904,817 bales for the 
same period of 1927, showing an increase since Aug. 1 1928 
of 705,958 bales. 
































tures; sales 50 tons spot and 600 futures; Spot £21 6s 3d; 
futures £21 15s. 


Later prices were steady with little more 


























Receipts at— Sat. Mon. Tues. Wed Thurs. Fri. Total. 
Galveston_____-| 11,492] 9,975] 21,787) 13,779] 8,122] 7,346) 72,501 
Texas City -- e 5,176] 5,176 
owsteen...... 13,869] 21,219) 17,804) 8,451] 10,263) 11,339) 82,945 
New Orleans 7,530| 7,149) 20,167) 8,659) 7,47¢ 6.059! 57,038 
Mopile......- 1,57¢ 576| 1,441 1,355 447 4.19 9.547 

acksonville- : 7 
ron rng e 604| 1,578! 1,997) 1,736) 1,285) 1,854) 9,054 
Charleston_- 208|  °'885| 2.406] 234) 638) 579) 4,950 
Lake Charles - - 1,296 330 wee 1,626 
Wilmington-_-- -- 1,198 709} 1,333] 1,402} 1,550) 1,379) 7,571 
i” ae 1,055} 1,188) 1,986 923 833] 3,226) 9,211 
New York 998) 1,856 os enccil aia 885 ‘ 3,739 
Baltimore - - - - - - pig: ar. sah et wi : 2,395} 2,395 
Totals this week_! 39.829! 45.135! 68,921! 36,539! 31,827 43 ,529'265,780 
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The following table shows the week’s total receipts, the 
— since Aug. 1 1928 and stocks to-night, compared with 
t year: 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 




































































1928. 1927. Stock. On Shipboard Not Cleared for— 
Receipts to 
y Ba. This |Since This ,SinceA Great Ger- | Other | Coast- Leaving 
9 sa Week. | 1 1928. | Week. | 1 1927. 1928. 1927. Dec. 21 at— Britain.| France.| many. | Foreign wise. 5 Stock. 
Galveston_______| 72.501'2,117.994| 57.24711,506,937| 638 7, 4,500 135 
Texas City.__-..| 5.176| 130.633] 2 70,343] 4: 1,165 21.547 
Houston * ===. 82.045 2.247 292 47:770)2.059 260 x mio 400 58.41 
Fort Arthur. &¢--) 55 oak Fes) 44-335 tell one~ had 10. 
Gulfport... .._-- cual ove cabal aeaeal. wall as 6,600 2.560] 50000]1.008:972 
ae Bf egies , 7/837, ° cee one int Total 1928-- 32.160 18.428, 26.166 88.277 8.952 173.983/2.152 
Jacksonville. ___- 27 Be bee 72i Total 1927--| 20.505) 11. 17.282 67.470| 7.933 124.28612.461 
Savannah__.___- 9,054) 278,508) 7 458,399} 62,064) 63,559] Total 1926.-' 41 22°983' 51.092 85.369! 16.420 217.203 2.781.514 
Brunswick. -- - -- a ae ween won ecel ceeseel 8 ---5-- *E ted 
Charleston. | reaps 4.350 135.374 3,019) 199.747) 43.336| 46,062 mons on ; she tte tad mies Sia cians ta di 
Veinsperies----| JO) o8'2e8| 9.3931 74,6791 46.886| 32.67q| Speculation in cotton for future delivery has been in the 
Norfolk ___---_-- 9,211 177.372 5,953] 170,434) 110,177 245 | main quiet, though now and then isolated good sized blocks 
New Yorn °-| 3-739) 16.083 “---| -4.533] 36-786] 211.800 | have been traded in on both sides. Prices ended slightly 
Boston----------| -2.-| 1-188) | 236, 3.476) 1.949| 4.526 | higher. If concentrated selling of 25,000 to 30,000 bales for 
Philadelphia - - - - - ----|  ------ ---- 155, 4,641 8,900 | Wall Street and Western account has at times early in the 
a 265,780 6,610,7751180,49915,904 ,817|2,326,546'2,586,111 | week slightly depressed the price, buying of similar quan- 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1928. 1927. 1926. 1925. 1924. 1923. 
Galveston.__- 72 5°1 57,247| 102,758} 89,956] 72,559) 72.395 
Houston *____ $2 945; 47,770) 96,230 13,233 9,762 38,312 
New Orleans. 57 38) 44,343) 72,089) 67,872) 63,292 52,103 
Mobile _ _ _ _ - 9 547 6,986 8,130 4,06 7,910 936 
Savannah. __. 9,54 7,269 21,210 16,461 17,091 8,152 
Do sch #csaksl <sasenal  <ips see «knee \eeneee 
Charleston _ _ _ 4959 3,019 12,053 7072 9,340 5,110 
Wilmington -_ - 7 571 3,323 3,772 2 ; 
Norfolk. - “55° 9,211 5,953 15,524 12,251 19,806 i 

2! Ee BPRS gap Gee gabe ne eu eo: eer len 
All others___- 12,963 4,589 7,761 11,228) 11,287 5,109 
Total this wk_| 265.789] 180,499| 339,577| 224,398] 232,346) 199,767 
Since Aug. 1_ _16.610,775'5,904,817'8,233 ,504'6,305 ,468'5,849 ,250'4,678,882 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 297,939 bales, of which 86,936 were to Great Britain, 
37,225 to France, 55,552 to Germany, 29,631 to Italy, 
49,237 to Japa and China and 39,358 to other destinations. 
In the corresponding week last year total exports were 
163,827 bales. For the season to date aggregate exports 
have been 4,435,563 bales, against 3,679,543 bales in the 
same period of the previous season. Below are the exports 
for the week. 













































































Exported to— 
Week Ended 

Dec, 21 1928. Great Ger- Japan& 

Ezports from— \Brttain.| France.| many. | Italy. | Russta.| China. | Other. | Total 
Galveston - - _-_-- 29,101] 20,345} 20,753) 7,962 .---]| 14,193] 26,045/118,399 
Houston - ---~-_- 2,505) 5,964) 16,146) 13,286 ----}| 19,195) 5,866} 62,962 
Texas City____- 2,951 793) 1,936 imine ----| 2,311} 1,575) 9,566 
New Orleans___-| 24,358] 7,001) 7,399] 6,633 ----| 10,113] 3,171) 58,675 
Lake Charlies -_ _ - 1,296 Gian we eye SIRS Pyare: Sieh 330} 1,626 
eee 17,679 amie, “ae wien “ae mei ----| 18,679 
Savannah ------ 6,015 Pale 703 Sree chine Poet shawl ae 
Charleston _ _ __ _ cane heal shaw ia aed aes BER iow. Se: eee 
Norfolk. _....-- 2,565 olen 1,115 oxen natin a enudl ----| 3,680 
New York.____- 81 870} 1,800} 1,150 aie aol mei 220/ 4,121 
Los Angeles - _ - - 100} 2,202} 3,700 600 i a 150 ween} §,ca0 
San Francisco. __ 285 50; 1,000 cot i we tke 1,375 pee ee fy 
Seattle........- wale mace a ease wew a ee XO oneal’ ae 

Total. ......_| 86,936] 37,225) 55,552) 29,631 .---| 49,237) 39,358/|297,939 
Total 1927. __.- 25,579) 28,471} 36,702} 19,383 _.--| 44,059} 9,633/163,827 
Total 1926____-_ 64,062' 29,292! 63,368! 29,185 ....! 49,608' 25,495'261,010 

From Er to— 
Aug. 1 1928 to = 
Dec. 21 1928. Great | Ger- ‘Japan& 
Exports from—. Britain. France.| many. | Ttaly. | russta. China. Other.| Total. 
Galveston._..| 237,244181,019| 396,735) 80,831 15,798 367,877 201,708/1,481,212 
Houston - -__- 263,054 179,100} 351,590/120,603) 29,458 264,625 91,741/1,300,171 
Texas City ___ 18,113 5,930! 27,405 on Gone ----| 6,411 5,777| 63,636 
Corp. Christi_ 44,243 41,659) 87,712) 21,807) 4,904) 55,086 28,130) 283,541 
Port Arthur__| _____- 550} 2,2 EP BORE Bae 3,650 
New Orleans_| 172,234 47,743] 123,945) 49.637] 68,440) 96,076 51,200) 609,275 
Mobile- -- ~~... 42,059 871 51,607; 2,098 ----| 2,000. 2,510) 101,145 
Pensacola. --- 3,3 pean 2,947 a 700 100 7,837 
Savannah - ___ 99,017 24, 89,755) 1,200 ----| 9,200 1,511) 200,707 
Boston--__-- 33 BRS fe ME ocd acd) Dace ae 2,346 
Charleston - _ 41,524 777 44,537 ee wiathal 750, 8,743 96,331 
Wilmington - _ 17.000) wheat 5,300} 21,250) eed Beh) 46,050 
Norfolk_ --_-_- 42,227 distin 12,693 oe sana “Res, Ga 57,740 
Lake Charles_ 1,296 ----| 743) 3,250 — ae -| 330) 5,619 
New York___ 11,123) 4,688) 24,672) 12,134 -| 5,809| 9,512 67,938 
Newport News 92 osenf soese= sae d a waa 92 
Belmore....| ...... ee 395 i eate sine! 1,117 
Philadelphia _| ______ aan | BAe, Ripe fpr a 
Los Angeles --_ 16,042 10,424! 20,452) 2,000 ----| 20,372 106 69,296 
San Diego__- 2,000} 1,948) 4,296 Scat  dench (eee 8,844 
San Francisco 1,685) 250) 3,158 savor .---!| 10,070 329; 15,492 
Seattle ......| ------ oe eee ----| _----}] 18,523, ----| 13,523 

I ao 4 seers ota: ‘eet 316,155 118,600 853,999 408,242/4,435,563 
Total 1927_--| 532,108 532,882)1,263,500/282,058/101, 126 578,230 389,639/3,679,543 
Total 1926 --_'1,325,526 589,883/1,468 223/394, 305'117,873 724,391 512,327'5, 132,528 














Note.—Erports to Canada.—It has never been our practice to include in th 
above table reports of cotton shipments to Canada, the reasop being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of November the exports to the Dorrinion the present season 
have been 30,590 bales. In the corresponding month of the preceding season the 
exports were 29,923 bales. For the four months ended Nov. 30 1928 there were 
co bales exported, as against 65,883 balesfor the corresponding four months of 





tities has at other times, notably on Wednesday, caused a 
rally of 15 to 20 points, asssisted by some advance in the 
stock market, as call money fell to 6%. But on the whole, 
it has been a trading market with no very decided net 
changes in prices. A disposition among many was plain 
enough to await the Census Bureau ginning report on Dec. 
20. Private estimates from three sources were 13,100,000 
to 13,270,000 bales. The quantity ginned in the period 
from Dec. 1 to Dec. 13 was estimated in private statements 
at 539,000 to 709,000, the latter as it proved, 122,000 too 
high. But for the time being, the effect was to confuse the 
generality of people. The Census report appeared on the 
20th inst. and stated the quantity ginned up to Dec. 13 
at 13,148,411 bales against 12,072,763 for the same period 
last year, 15,540,804 in 1926, 14,831,846 in 1925 and 12,- 
792,300 in 1924. The ginning from Dec. 1 to Dec. 13 was 
given as 585,882 bales against 334,425 bales for the same 
time in 1927, 896,700 in 1926, 961,300 in 1925 and 554,600 
in 1924. 

The basis has been rather steadier and in Memphis 25 to 
50 points higher at one time. And the daily sales of spot 
cotton at the South have continued to exceed those of 
the corresponding days last year. Memphis’s sales last 
week were the largest with one exception of any week this 
season. Some Memphis wires have predicted that the gov- 
ernment’s estimated crop of 14,373,000 will not be ginned. 
The weather has recently been so rainy that many expected 
a small ginning total for the latest period, i. e., Dec. 1 to 
Dec. 13. Rains of 2 to 4 inches have fallen at times in the 
Central Belt and Texas region, the latter having the most 
rain. Picking of the remnants of the crop has been ham- 
pered by rains and soft fields. In Worth Street fancy gray 
goods and specialties have been more active if other gray 
goods have been quiet. Some sales of colored goods were 
stated at 25% above production and those of gray goods 
10% short of it. Manchester has reported a better demand 
for cloths from China and South America and sales of yarns 
equal to the production. 

But speculation died down on the eve of the ginning re- 
port on the 20th and of the Christmas holiday next week. 
there were reports that the certificated stock will be in- 
creased by the first of January to 40,000 bales. Decem- 
ber and January were sold steadily, it is said, by large 
spot houses here and at the Southwest. Some of the Jan- 
uary selling was supposed to be closing out hedges as the 
actual cotton was bought at the South to fill commitments. 
On the 19th inst. it was said that the basis in parts of the 
South was raher weaker. But there was some dispute 
about that. Liverpool cables, however, were undoubtedly 
lower than due. Worth Street was for the most part 
quiet. The short interest has fallen off. Trade buying was 
less vigorous. 

On Thursday came the Census Bureau report on the gin- 
ning. The total was some 52,000 bales under the average 
estimate. Practically in the end it fell flat. Certainly 
most of an early advance of some 15 to 20 points was 
lost later on. The action of the market was thus not satis- 
factory to bulls. Yet the total ginning of 13,148,411 bales 
gave rise to some question as to whether this was practically 
a confirmation of the government estimate on the 8th inst. 
of 14,373,000 bales or not. It was a fact that the ginning 
in Texas of 4,551,341 bales raised the question whether 
the government crop estimate of 5,150,000 bales would be 
realized or not. Some 600,000 bales more would be re- 
quired to reach this estimate. Some expressed doubts as 
to whether that is likely to be done. There is also a doubt 
in the minds of some whether the estimates of 1,215,000 
bales for Arkansas, 420,000 bales for Tennessee, and 140,000 
bales for Missouri will actually be ginned this season. 
Thus far Arkansas has ginned 1,073,380 bales, Missouri 
106,517 bales and Tennessee 358.095. But in general the 
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action of the market disappointed its well wishers. Spot 
houses continue to sell. The South and the Southwest were 
selling. It was noted that the ginning in Louisiana of 
675,088 bales, in Alabama of 1,058,696 bales, in North Caro- 
lina of 800,202 and in South Carolina of 711,438 bales was 
within 8,500 to 40,000 bales of the crop estimates for these 
States on Dee. 8. The closest to such estimates was South 
Caroline. Some take the ground now that the Government 
estimate of 14,373,000 bales was about right. Some, in- 
deed. say that it may be exceeded. In any case it is be- 
lieved that where the final ginning in the Western Belt 
may fall below the government estimate, that in the East- 
ern Belt will go sufficiently above it to equalize matters. 
In other words, the general notion is that the crop is about 
14,300,000 to 14,400,000 bales and that the world’s consump- 
tion of American cotton this season will be 1,000,000 to 
1,200,000 bales above these figures. The stress among not 
a few regardless of holiday selling is on the bright pros- 
pects for a large consumption and they do not care to 
split hairs over the size of the crop. They argue that 100,- 
000 to 200,000 bales, one way or the other, is not likely to 
matter. Exports continue to mount and are now 756,020 
bales larger than the total up to this time last year. 

To-day prices were lower than due in Liverpool and the 
aftermath of a disappointing action of the market on 
Thursday was seen in scattered selling here partly the 
usual pre-holiday liquidation. The South, Southwest and 
Wall Street and New Orleans were selling here. New 
Orleans showed noticeable weakness. December notices 
were issued for 4,200 bales. Latterly, the certificated stock 
here has been increased to 22,071 bales. On the other hand, 
some of the spot houses were buying and Japanese brokers 
bought March. More than that there was still that steady 
buying for trade account on a scale down. Spinners tak- 
ings increased and the “into sight” decreased. Final prices 
showed a decline for the week of one to 25 points. Decem- 
ber stood up the best. March was the weakest. Spot cot- 
ton euded at 20.40c. for middling, showing decline of 10 
points for the week. 


The following averages of the differences between grades, 
as figured from the Dec. 20 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Dec. 28: 




















Middling fair.................. -77 on middling 
Strict good middling -57 on middling 
Good middling .39 on middling 
8 middling -25 on middling 
SP eT asis 
Strict low middling .78 off middling 
Low middling. .........-.....-. 1.55 off middling 
*S8trict good ordinary 2.26 off middling 
*Good ordinary 3.19 off middling 
Good middling .39 on middling 
Strict middling .25 on middling 
a dh oki Riia th ty ni cha a ts ice nib ei Even on middling 
trict low middling 78 off middling 
Low middling_.........-....... 1.55 off middling 
Good middling .23 on middling 
Strict middling -03 off middling 
I. Cacti Dieilice amas aiaiman -78 off middling 
*Strict low middling 1.45 off middling 
*Low middl 2.31 off middling 
Strict good middling -04 off middling 
Good middiing -44 off middling 
Strict middling -89 off middling 
. 3a OS ie aaa: 1.50 off middling 
*Strict low middling 2.14 off middling 
*Low middling 2.89 off 
Good middling ined.. 1.01 off 
*Strict middling 1.52 off 
» __—s—==sisi«C IR a ined... 2.18 off 
dling 1.30 off 
*Strict middling 2.01 off 
iets ath ine snglah citsghinicdeeed -65 off 
Saree middling 1 63 oft 
m -08 0 
CE i iisnadenansdances 1.45 off 
*Good middling 1.58 off 
*Strict middling 2.22 off 
etapa ES .97 








The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Dec. 15 to Dec. 21— Set. Mon. Tues. Wed. Thurs. Fri. 
Middling upland____________-_ 20.35 20.50 20.55 20.45 20.59 20.49 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Dec. 21 for each of the past 32 years have been as follows: 


1928 ____- 20.40c. | 1920 _ 15.25¢.!1912 _____13.10¢.|1904 _____ ig 

1927 _____19.55c.|1919 ____- 39.25c.11911 ____- 9.65c.|1903 -____13.00c. 
1926 --- --12.95c.|1918 -- ---31.50c. |1910 ~~ - --15.15¢e. | 1902 ~~ _- 8.70c. 
1925 ____ _19.30c.!1917 _____31.10c.|1909 _____15.40c.|1901 ____- 8.50c. 
1924 ____- 23.95¢.|1916 -____ 16.70¢c.!1908 _____ 9.15¢.!1900 -____10.31e. 
1923 ____ -36.40c.|1915 _____12.10¢.|1907 ____- 11.80¢.|1899 _____ 7.56e 
Tee. 26.20c.|1914 ____- 7.50c.|1906 -___- 10.25¢.|1898 _____ 5.81c 
| i egnee 18.90c. 1913 _____12.60c.|1905 _____12.10c¢. | 1897 - 5.88¢ 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market _— 
Closed. Closed. Spot. | Contr'ct) Total. 

Py | 
Saturday __-|Quiet, 15 pts. dec._/Easy___-_---- a ae 50 
Monday ...|Quiet, 15 pts. adv..|Very steady..-| -.--| 3.300] 3,300 
Tuesday - - -|Steady, 5 pts. adv__|Very steady - - - 700| 1,400 
Wednesday _-|Quiet, 10 pts. dec__|Barely steady --_ 300} 1,300) 1,600 
Thursday -- Quiet, 5 pts. adv._|Barely steady --. ----| 1,300] 1.300 
Friday -.--- uiet, 10 pts. dec __|Barely steady -- wacal. Lean ae 

OE IT SSeS FE eee er 1,050) 8,300) 9,350 
gfe AerafaiiaeeNoR Eo erage RaNgNNN 100:766' 341900 135.666 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 














Saturday, Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Dec. 15. Dee. 17. Dec. 18. Dec. 19. Dee. 20. Dec. 21. 





-}|20.20-20 .32|20.20-20.35/20.22-20.40|20.27-20.35/20.33-20.47|20.22-20.36 
.20 -34-20.35/20. -29-20 .31/20.33-20 .35|20.23-20.25 


-13-20.21/20.15-20.31}19.97-20.12 
20.16 ——/20.15-20.17/19.98-19.99 


35 — 
Range - -|20.07-20.21 a 6a. sdentieiil 
Closing . |20 .07-20. -23-20 24/20 .26-20.27 





- 20.08 ——|20.24 ——/20.28 ——/20.18 ——(20.16 ——/20.00 —— 


-}|20.10-20.24 20.08-20.26]20.15-20.33 oth so in sole 19-dnite 20.02-20.15 
-|20.10-20.13/20.25-20 .26/20.30-20.32/20.20-20 .21/20.18-20.20/20.02-20.04 


Range. .|—— —— 
——}20.20 ——/20.25 ——-|20.17 ——{20.16 ——-/20.01 ——- 


-18}20 .06-20 .21/20 .11-20.26/20.13-20.20/20.15-20.32|20.01-20.11 
06-20 .09|20.19-20 .21/20.24-20.26|20.16-20.17/20.15-20.16/20.01-20.02 











-|19.909 ——|20.01 ——|20.06 ——|20.00 ——|19.98 ——|19.84 —— 


19.73-19.83) 19.71-19.87|19.76-19 .92/19.80-19.87/10.81-20.00}19.68-19.79 
~|19.73-19.75) 19.83-19 87] 19.88-19.90) 19.84-19.85)19.81-19.82/19.68-19.69 


———— 


“119.58 


—|19.68 -——/19.70 ——/19.70 ——-|19.67 ——/19.55 


—|——_ _ ——]19.63-19.63| —_ 
——/19.54 ——/19.61 ——/19.55 ——j}19.54 ——|19.43 


19.30-19 .42]19.31-19.44/19.33-19.51/19.40-19.45)19.41-19.55/19.30-19.39 
19.30 ——/19.40 19.44 ——|19.40-19.43]19.41-19.43}19.31 —— 


Range-_|19.45-19.45|—_ ——|—_—_. ——|19.50-19.50|___. —— 
Closing .'19.39 ——'19.47 ——'19.50 ——l19.49 ——!19.48 ——li9.37 —— 


Range of future prices at New York for week ending 
Dec. 21 1928 and since trading began on each option: 





7119.44 





Hl II 


Oct .— 
Range- - 
Closing - 

Nov.— 


























Option for— Range for Week. Range Since Beginning of Option. 


. 1928_.|20.20 Dec. 15}20.47 Dec. 20}16.98 June 12 1928/22.70 June 29 1928 
. 1929__|20.07 Dec. 15/20.31 Dec. 20}17.00 Feb. 2 1928/22.45 June 29 1928 
. 1929-- 18.68 Aug. 21 1928/18.70 Aug. 21 1928 














. 1929. _|20.08 Dec. 17/20.35 Dec. 20}17.20 Sept. 19 1928/22.36 June 29 1928 
Ape. 1929. .|....-- ----+-}------ ------ 18.58 Aug. 18 1928/22.06 July 9 1928 
May 1929.-|20.06 Dec. 15/20.32 Dec. 20]17.72 Sept. 19 1928/22.30 June 29 1928. 
Jume 1929.-}.----- ----~-}------ ------ 18.00 Aug. 13 1928/20.43 Nov. 26 1928 
July 1929._|19.71 Dec. 17|/20.00 Dec. 20}17.12 Sept. 19 1928/20.57 Nov. 27 1928 
A WOBB abe wccws coscssfoesces scccccfosemeces cevesavehesesorce coccssse 
Sept 1929__|19.63 Dec. 18|19.63 Dec. 18]19.50 Dec. 6 1928/19.63 Dec. 18 1928 
Oct. 1929__|19.30 Dec. 15]19.55 Dec. 20]/18.08 Nov. 5 1928/20.02 Nov. 27 1928 
Nov. 1929__'19.45 Dec. 15'19.50 Dec. 19'19.45 Dee. 15 1928'19.60 Dec. 18 1928 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Dec. 2 1928. 1927. 1926. 1925. 
Sock at Liverpoo! si a ao ws bales. 755,000 851,000 1,189,000 785,000 
Reads b6 LAO bocca kehdce®: “Maowae - abana Lededde | Wingee 
Stock at Manchester SRA ON 80,000 76,000 126,000 67,000 

Total Groat, Britain ae A 835,000 927,000 1,315,000 852,000 

t E Oe... win atin. ineibhe | °c tie to ne 
ous Geen 639,000 585.000 450.000 353,000 
SiGe BE TAUPO. 2.0 - cows cncsone 217,000 297,000 12,000 220,000 
yom ad coe ed ae gs 'o00 113800 11.000 78000 
Stock at ee ae : j ¢ ’ 
FE 38,000 37,000 77,000 21,000 
to! ne. ncdeeameneke. eaten | anes. Asan | Saeee 
eke 6 BREED. .. nsec cadgecns \\ dupane | - sacéoe))nokeee (pceehee= 

Total Continental stocks - - - -- - 991,000 1,042,000 818,000 688,000 

Yotal European markets- -- --- 1,826.000 1,969,000 2,133,000 1,540,000 
India cotton atioat for Europe__. 103,000 92,000 ,000 65,000 
American cotton afloat for Europe 745,000 561,000 872,000 9,000 
Egypt,Brazil,&c.,afloatforEurope 110,000 97,000 112,000 137,000 
Stock in Alamos. Eeynt ar Siew" 459,000 bri, 393 ,000 71 08 
Stock in Bombay, India-----.--- i z ‘ ’ 

kin U. 8. eer a2 ,326 54622 ,586,111a2,998,717 1,657,750 
Stock in U. 8. Interior towns .._a1/232-436a1,308.770a1 561,460 2,000,037 
ec Se CET 6 5 on inca ese bi oees 1,859 4, 





Tota visible supply---------- 7,591,982 7,478,881 8,394,036 6,908,787 
Of the above, totals of American and other descriptions are as follows: 
Amer ican— 














Liverpool stock _-_--------- bales. 482,000 566,000 814,000 479,000 
Manchester NE ISI ae 7, 54,000 102,000 2,000 
Continental stock. .......--.--- 929,000 985,000 779,000 659,000 
American afloat for Europe- - --- 745,000 561,000 872,000 39 ,000 
U. 8. port stocks_.-...-.-.-  - 02,326 ,54622,586,111a2,998,717 1,657,750 
U. 8. interior stocks. -.....---- @1,232,436a1 ,308,770a1,561,460 2,000,037 
D. ©. Gee NP OES | do cdeccnsun | demepal” -encsge ,859 4, 
Total me Pong eT seen p 5,771,982 6,060,881 7,129,036 5,490,787 
East Indian, Brazil, &c.— 
javepee ~ iss cs ms a actin llc 273,000 285,000 375,000 306,000 
Co: meee  madee ~ aasaae | ee) eee 
Manchester stock ....-.-.------ 23 ,000 22,000 24,000 15,000 
Oontinental stock... .........-. 62,000 57 ,000 39,000 29,000 
Indian afloat for Europe__-_-.-..-- 103 ,000 92,000 53 ,000 65,000 
Sev rtarig tec => MOOS 288) eam ee 
Stock in Alexandria, Egypt----- i 3, 3, ’ 
Stock in Bombay, India_-_--_---- 790,000 442,000 269,000 595,000 
Total East India, &c........- 1,820,000 1,418,000 1,265,000 1,418,000 
Total Aniericem. « < - ssncnasadn 5,771,982 6,060,881 7,129,036 5,490,787 
Total visible swely pe ey Ee 7,591,982 7,478,881 8,394,036 6,908,787 
Middling uplands, Liverpool__.- 10.58d. 10.88d. 6.81d. 9.92d. 
Middling uplands, New York... 20.40c. 19.75¢ 12.95c. 19.80c. 
Egypt, good Sake!, Liverpool._._.. 20.65d. 18.80d 15.45d. 18.25. 
Peruvian. rough good, Liverpool. 14.50d. 12.50d. 11.75d. 23.00d. 
Broach, fine, Liverpool__.__..-- 9.05d. 9.70d. 6.20d. 8.95d. 
Tinnevelly, good, Liverpool_---- 10.30d. 10.25d 6.65d. 9.35d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 

* Estimated. 

Continental imports for past week have been 149,000 bales. 

The above figures for 1928 show an increase over last 
week of 178,969 bales, a gain of 113,101 over 1927, a 
decrease of 802,054 bales from 1926, and a gain of 683,195 
bales over 1925. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in de- 
tailbelow: 





QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 






















































































Closing Quotations for Middling Cotton on— 
Week Ended . = 
Movement to Dec. 21 1928. Movement to Dec. 23 1927. Dec. 21. Saturday., Monday.| Tuesday.| Wed'day.,;Thursd’y.| Friday 
Towns. Recetpts. Shtp- | Stocks Recetpts. Shtp- | Stocks | Galveston -.-.-.-- 19.55 19.65 19.70 19.60 ‘/19.60 19.45 
| mente. | Dec. | nents.| ‘Dee’ | New Orleans-.-|19:30 19.40 [19:40 19:31 |19:31 [19°15 
Week. Season. | Week.| 21. | Week.| Season.| Week.| 23. | Mobile-..----- 9.00 |19:10 |19.15 |19.05 {19.05 {18.90 
| Savannah ------ 19.39 {19.51 19.55 |19.45 |19.43 {19.27 
Ala., Birming’m 2,417, 43,737, 2,221) 10,156) 2,083) 22,376 Th rchend 19.38 |19.50 |19.56 |19.44 [19.44 /19.25 
i cociéen 200, 12,508 ‘200 6. 382) 11,189 | Baltimore--_--..- 19.90 |19.90 |19.90 /|19.90 {20.00 [20.00 
Montgomery.| 967, 49,066 1,536) 27,394) 705, 34,711 | Augusta... --.- 19.13 19.25 |19.31 19.19 [19.19 {19.06 
iia 464) 41,785! 1,573 25,517) 804! 27:484 | Memphis- - -- -- 18.60 [18.75 |18.80 |18.70 {18.70 /|18.55 

Ark.,Blytheville| 2,976 66,110 2.769, 19,354) 5,202 21,706 | Houston-----.-.- 9.45 19.60 |19.65 {19.50 |19.50 /19.35 
Forest City..| 1,760 ‘ 1,902) 9.730) 1,297, 16.213 | Little Rock ----|18.62 [18.75 [18.75 |18.75 |18.75 /18.50 
Helena... .-- 1,537, 47,913, 2,634 22,098) 1,462, 23.752 | Dallas_._...--- 8.80 |18.95 {19.00 [18.90 |18.85 /|18.70 
| 632) 52,169, 1,355 12,570) 1,341 8,640 | Fort Worth----|__-- 18.95 ‘19.00 '18.90 [118.85 118.70 
deeees-| ON) GIs Laer agate si ott 

ttle fw , x ‘ 3,387 30,193 dl ~ 
Newport....| 2/000, 39°646 21000 121044 19031 8°301 NEW ORLEANS CONTRACT MARKET .—The closing 
Pine Blut 3,919 107,883 5,121 40,600 5.533 44.816 | quotations for leading contracts in the New Orleans cotton 
Walnut Ridge 2,1 6,842 2,478 11,01 1,704 10/127 . 

Ga., Albany... 13, 3,529, 26 1,942 231 2'252 market for the past week have been as follows 
Athens.....- 1,240, 25,943, 850 15,852 1,325, 23,505 
Atlanta. -.-- 6,694 88,174) 4,251, 59,530) 3,000, 18,668 Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Augusta... - 6,233, 166,624) 3,257, 78,241) 3,129 112,621 Dec. 15. | Dee. 17. | Dec. 18. | Dec. 19. | Dec. 20.'| Dee. 21. 
Columbus.--| 1,150} 33,482) 3,600 7,324) 4,000 7,864 
Macon.....- 1,057 45,344| 2,545 10,143 607 7,707 | December |19.44 ——}/19.52-19.53|19.52 ———|19.41 ——-|19.46 ——|19.33 —— 
Rome-.----- 3,135 28,836, 600, 27,120 350) 17,366 | January --|19.50 ——-|19.60 ——|19.60 ——|19.51 ——-|19.48-19.49]19.35 —— 

La., Shreveport) 4,666) 129,457) 2,178 70,959 1,187, 47,996 | February _|——  ——_|_—_— S§«§ ——|— S9§ —_|—_—_ §—_|— IC 

Miss.,Clarksdale| 3,160} 132,611) 4,931 69,943 4,822 81,087 | March _-__|19.56-19.58]19.67-19.68|19.69-19.70]19.60-19.62]19.56-19.59]19.41-19.42 
Columbus...| 425} 27,896] ‘629 15,693 553 9,511 | April. ___- Seas aiveniicaas “Gesmeliaatai <iapamienaa:  adeaaiinatier: adenine 
Greenwood.-| 4,393; 175,908, 9,519 94,876 4,000 90,307 | May___-- 19.51-19.52|19.60-19.61|19.63-19.64| 19.58-19.59| 19.55-19.57|19.40-19.41 
Meridian...-| ‘969| 41.731] 1,285 11,816 313 10,004 | June... ies Ee ‘aeaantaas aeatiiee aasuiiieces  sacceiaalaeene 
Natchez... _- 677, 23,161| 1,404 20,438 359 21,339 | July ____- 19.31 ——|19.42 ——|19.46 ——l19.40 ——|19.44 ——]19.27-19.28 
Vicksburg..-| 502} 22,156] 1,796 9,750 BE Eel rake coc EE sab ER mek RE enc MOE ain 8 
Yazoo City-- 285| 38,749) 3,442 20,50 368| 17,708 | september |—— S§ —_|_— 9§$ —_——_ __—_|—_— —_— | —— eo 

Mo., St. Louis-| 18,080} 204,508) 16,287 23,245 12,085 _ 883 | October _-|18.81-18.83}18.92 Bid|18.96-18.98|18.90 Bid|18.94 Bid/18.80 bid 

N.C.,Greensb’ro| 1,138, 11,215) (775, 8.033 501| 22,993 on 

conan ----- 584 5,047 | spot ___-- Steady Quiet Quiet Quiet Seendy Seendy 

oma— Options __| Stead Stead Stead ‘tand st’y' Stes teady 

9 ad towns®---| 30,610) 626,729) 36,525 79,646 26,763 102,613 | C>HOns x z P asent z y 
.C., Greenville, 5,311] 105, f , 8,172 84,340 - 

Tenn.,.Memphis 79,512 943,069 61,491,244,864 46,367 271,968 COTTON GINNING REPORT.—The Bureau of the 
exas, Abilene-| 1,500) 38,414| 1. 01 1,240 1,769 : : i 
a... 523| 44°861| '802|. 4/290 1240, 3.769 | Census on Dec. 20 issued the following report showing the 
Brenham...-| 196, 29,541) | 188 14,674 368 12'080 | number of bales of cotton ginned in each of the cotton- 
Dallas... _- 2,468 101,244| 3,940 24,471 1,278 23,255 : . . 
—.. 1'370| 79'803| 1.873 8/102 11023 7/392 | STOWIng States the present season up to Dee. 13, in compari 
Robstown _ _ 16| 27,9 34 1,177 ”* 1'945 | son with corresponding figures for the two preceding seasons. 
San Antonio-| 328 38,13 988 3,372 393 4/281 Cc. ales of cotton 
Texarkana...| 1,12 58,419 975 14,370 1,506 14,187 It appears ce up to ray Phew roa ag b es di 
Waco.....-. 1,388] 1285165] 2,711 16,271 1539 12,285 | Were ginned, against 12, , ales for the corresponding 











Total, 56 towns 201,777/4,052,778 199,316 1232436 135,768 3,990,270 1 54,417 1308770 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 227 bales and are to-night 
76,334 bales less than at the same time last year. The 
receipts at all the towns have been 66,009 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1928— 1927 
Dec. 21— Since Since 
Shipped— Week. Ata. 1 Week. Aug. 1. 
I it oe ies me eo 16,287 182,634 12,085 185,783 
pe OE eee eee : Di 7,860 148,279 
Via Rock Island - - - - - - -- -- awe ee 2,572 469 4,927 
Via Louisville ere ts .. 2,510 18,853 559 16,433 
Via Virginia points - _- . 5,629 98 456 5.277 114,169 
Via other routes, &c__________-. 20,612 243,083 8,470 137,628 
Total gross overland --_-_--__-_- 48,051 577,149 34,720 607,229 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 6,134 40,631 2,073 43,078 
Between interior towns__________ 476 8,233 537 9,634 
Inland, &c., from South_________10,729 265,084 12,982 325,986 
Total to be deducted. _____ ---17,339 313,956 15,592 378,698 








Leaving total net overland *___30,712 263,193 19,128 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 30,712 bales, against 19,128 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 34,662 bales. 




















’ i 1928—-——— 1927 

In Sight and Spinners’ Since Since 

akings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Dec. 21____-265,780 6,610,775 180,497 5,904,817 
Net overland to Dec. 21__- 30,712 263,193 19,128 228,531 
Southern consumption to Dec.21106,000 2,163,000 110,000 2,251,000 
Total marketed______-__- 402,492 9,036,968 309,627 8,484,348 
Interior stocks in excess *227 914,967 *22,412 935,918 

Excess of Southern mill takings 
over consumption to Dec. 1_ Sica da a 597 ,368 aie ai 236,744 
Came into sight during week___402,265  ______ 287 215 ote si 
Total in sight Dec. 21....._._. IGS 8 eas 9,657 ,010 
North spinn’s’s takings to Dec. 21 28,118 592,703 "39 759 ex 713 125 





* Decrease. 
Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
Agee Dee, 24... =... (Se Pee 5 oe ees ed 12,166,754 
RE ERNCs Bike xo = = — <= 5 2 SORE EB PAROO. «eis o cake neoccu 11,113,182 
pe ae Se ek en ee - 9,902,231 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN NOVEMBER, &c.—This report, issued on 
Dec. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading ‘Indications of 
Business Activity.” 


ACTIVITY IN THE COTTON SPINNING INDUS- 
TRY FOR DECEMBER.—Persons interested in this report 





will find it in our department headed “Indications of Busi- 
ness Activity,’’ on earlier pages. 


period a year ago, and comparing with 15,540,804 bales two 
years ago. Below is the report in full: 


REPORT ON COTTON GINNING. 


{Number of bales of cotton ginned from the growth of 1928 prior to Dec. 13 1928, 
and comparative statistics to the corresponding date in 1927 and 1926.] 





























Running Bales (Counting round as half 
bales and excluding linters.) 
State. 
1928. 1927. 1926. 
Ee a ee eee 1,058,696 1,163,156 1,414,208 
ER ates an we Geeencanenae 107 ,657 68,700 82,516 
as Ohad awe a Hobe ane 1,073,380 889,821 1,321,363 
Ri ccxcker neta enanncanewicnl 130,616 68,343 98,906 
| EA EES Seer re 19,641 17,148 32,094 
ry me 1,008 ,925 1,094,787 1,366,191 
De ion caw ama eeeee 675,035 535,674 772,013 
sas aie os dn ogy ts Sevitn mm es wis. oe 1,392,842 1,311,384 1,647,182 
i naan cana baee es ane 06,517 86,288 179,231 
ES Orn 63,982 60,564 53,092 
re 800,202 824,442 1,082,646 
1,046,532 912,772 1,292,578 
11,438 716,780 901,815 
358,095 318,914 387,461 
4,551,341 3,972,633 4,857,315 
39,999 26,685 41,879 
3,513 4,672 10,314 
a ee eee *13,148.411 *12.072,763 *15,540,804 








* includes 88,761 bales of the crop of 1928 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1927-28, compared with 162,283 and 47,770 
bales of the crops of 1927 and 1926. 

The statistics in this report include 559,741 round bales for 1928; 487 ,234 
for 1927: and 556,655 for 1926. Included in the above are 22,332 bales of 
American-Egyptian for 1928; 17,660 for 1927; and 11,255 for 1926. 

The statistics for 1928 in this report are subject to correction when 
checked against the individual returns of the ginners beine transmitted by 
mail. The corrected statistics of the quantity of cetton ginned this season 
prior to Dec. 1 are 12,563,529 bales. 


Consumption, Stocks, Imports and Exports—United States. 

Cotton consumed during the month of November 1928 amounted to 
610,884 bales. Cotton on hand in consuming establishments on Nov. 30 
was 1,566,878 bales, and in public storage and at compresses 5,252,843 
bales. The number of active consuming cotton spindles for the month 
was 30.596.840. The total imports for the month of November 1928 were 
39,213 bales and the exports of domestic cotton, excluding linters, were 
1.427 ,699 bales. sue 

World Statistics. 

The estimated world’s production of commercial cotton exclusive of 
linters, grown in 1927, as compiled from various sources is 23,370,000 
bales, counting American in running bales and foreign in bales of 478 
pounds lint, while the consumption of cotton (exclusive of linters in the 
United States) for the year ended July 31 1928, was approximately 25,- 
285,000 bales. The total number of spinning cotton spindles, both active 
and idle, is about 165,000,000. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the week has con- 
tinued unfavorable for gathering the remnant of the cotton 
crop in the north central and north western portions of the 
cotton belt because of the damp, rainy weather and soft 











fields. Fair progress has been made with this work, how- 
ever, in the northern parts of Texas. 

Rain. Rainfall. Thermometer — 

Galveston, Texas-_-___-_------ 2days 2.63in. high 68 low 40 mean 54 

OT EE Se eee 1 day 0.46 in. high 70 low 22 mean 46 

_2days 0.18in. high 78 low 38 mean 58 

2days 2.50in. high 74 low 36 mean 55 

-_lday 4.12in. high 64 low 26 mean 45 

lday 0O.0lin. high 64 low 28 mean 46 

2days 0O.85in. high 68 low 28 mean 48 

2days 0.26in. high 72 low 34 mean 53 

New Orleans, La_____._.----3 days 3.22in. high low mean 55 

ee 3days 2.47in. high 67 low 31 mean 49 

Mobile, Ala_______._._._-_-_----3 days 2.18in. high 72 low 40 mean 54 

Savannah, Ga_____________-3 days 0.76in. high 74 low 40 mean 58 

Charissten. B.C... ....----< ? days 0.56in. high 72 low 50 mean 56 

eS ST > ? days 0.75in. high 62 low 27 mean 49 
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The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Dec. 21 1928. Dec. 23 1927. 
a Feet. Feet 
New Orleans__._____-_/ bove zero of gauge_ 6.6 Q.1 
noe a ES Above zero of gauze_ 15.2 2:9 
SE TE ae Above zero of gauge_ 11.0 13.6 
Shreveport dice Wc aon oy tin ed Above zero of gauge-_ 23.0 18.9 
WE ek bccub aad Above zero of gauge- 24.9 35.4 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 





lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week | Receipts at Ports. Recetptsfrom Plantations 





Stocks at Intertor Towns. 
- | 1927. | 1927. 


| 1926. 1928. | 1927. 1926. | 1928. 


Sept. | | | | | 
9h ee Oe RS el 524,594, 631,415 609,582 437,813 508,164 
Pe adinpes 406 ,030 567 ,7041,012,624| 647,605 744, 323, 543,853 529,041 a 612 


- | 

5...532,796 421,802 622,656 869, 793 661,488 517, 045 748,126 
11__ 521,837 391,639 618,810 975,402 625,428 518,088 724,419 
18. .|558 ,699. 389,720 587 ,297 974,900 1 ,076,125 696,281 495,323 688,020 
953, 5201, 101, 815, 1,166 ,683 657 ,285 551, _ 625,934 


ie 550, 877 424, ae" eae 376 
‘ov. | 
2...538, 822 438,156 508,763 1,034 049 1,199, 9351 ,264,450 616,351 536, 276 606, 530 
9__ 396,001 390,293 488,446 1 050,545 1,260,956 1,349,950 412,497 451,314 573,946 
23." 351 467 341,143 517,711 1,099,921/1,290,409 1,415,095 400,843 370,596 583,298 
-/351,505 257 ,764' 470,442 1,155, real 307 .97 1/1,456 38 1/406 ,968 275,326 511,728 
i0-- 1,329, 900 1,490, — ,558 306, 862 516,739 


7..|388,988 233.588'451,084 1,223, pn 342, 508|1,528,555 396.808 246, 196 489,478 
14__/311,736 199,962 400,731 1,232,683 1,331,182 1,552,303 320,846 188,636 424,479 
21_ -'265,780 180,499 339.577 1.232.436 1,308,770 1.561.460 265,553 158,087 345,938 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 7,412,076 bales; 
in 1927 were 6,828,761 bales, and in 1926 were 9,026,138 
bales. (2) That, although the receipts at the outports the 
past week were 265, 780 bales, the actual movement from 

lantations was 265 053 bales, stocks at interior towns 

aving decreased 227 bales during the week. Last year 
receipts from the plantations for the week were 158,087 
bales and for 1926 they were 345,938 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


| 1926. 















































Cotton Takings, 1928. 1927. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Dec. 14........|7,413,013| ...... 7 .419,138 tetuk 
Toe Gee eee, 3... ....--)- woewee 4,175,480) 4,961,754 
American in sight to Dec. 21- 402,265) 10,549, 303) 287,215! 9,657,010 
Bombay receipts to Dec. 20.-__| 113,000} ve 000! 127.000 717,000 
Other india shipm'ts to Dec. 29 8 ,000) 78, 000) 11,000} 220,500 
Alexandria receipts to Dec. 2 °: 000) 1, O24 '200) 39000 755,860 
Other supply to Dec. 19 * 13,000| 374 oo 14,000 337 ,000 
Fat nd paprsy - a aetna '7,999.278 16,864 ,983|7 897.352 16,649,124 
educt— 
Visible supply to Dec. 21_-_--_-}| -- 7,591,982) 7,591,982,7,478,881| 7,478,881 
Total takinzs to Dec 21_a__- 407,296) 9,273,001) 418,472) 9,170,243 
Of which American_-—--_-___ 313,296! 6,918,801' 289,472) 6,985,883 
Of which other 94,000 2,354,200 129,000! 2,184,360 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,163,000 bales in 1928 and 2,351,000 bales in 1927— 
takings net being av “we a TP the aggregate amounts taken by Northern 
and foreign spinners, 7.110.001 bales in 1928 and 6,819,243 bales in 
1927, of which 4,755,891 Ak. and 4,634,883 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1927. | 





























| 1928. | 1926. 
December 20. } 
Recetpts at— Since Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
I iin cs nk os inageh ee oes '113,000 564,000) 127,000! 717,000 104,000! 495,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Conti- |Japan& Great Contt- |Japan & 
Britain.| nent. |China.| Total. | Britain. nent. | China. Total. 
Bombay— | | | 
. {aa 1,000 30,000 25,000 56,000 12,000; 257, 000) 445,000, 714,000 
. ee 2,000, 32,000 20,000 54,000 16,000, 154, 000) 220, 000! 390,000 
are ---- 15,000 23,000 38,000; 1,000, 105, ,000) 239,000, 345,000 
Other Inida— | 
1928_...- seme 6600 -os-| 8,000 29,000 ape oS al 178,000 
1,000 10,000 mont. SA 24,500, 196,000, -.-.--- 220,500 
ee 2,000 11,000 ----| 13,000) 10,000, 124,000|' ...... 134,000 
Total all— | | | | 
fo 1,000 38,000 25,000 64,000 41,000 406,000 445,000 892,000 
O° ans 3,000 42,000 20,000 65,000 40,500 350,000 220,000 610,500 
ee ' 2,000 26,000 23, 000 51,000 11,000 229,000 239,000 479, ),000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
14,000 bales. Exports from all India ports record a decrease 


of 1,000 bales during the week, and since Aug. 1 show | 


an increase of 281,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
The following are the receipts and 


Alexandria, Egypt. 





shipments for the past week and for the corresponding week 
of the previous two years: 



































Alexandria, Egypt, 1928. 1925. 1926. 
Dec. 19. 
Receipts (cantars)— 
See WOO a bs on we es ak 250,000 195,000 260,000 
Since Aug. 1____- 5.106.876 3,680,162 4,325,762 
This | Since This | Since This | Since 
Export (bales) — Week. Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
TO RAVE ONE ic nie o on ote 000 ‘81, ve “6,000 58,959 10, 250 102,372 
To Manchester, &c_____- 5.94211 6.250] 66,28 77,411 
To Continent & India____|13.000 201 oar 11,750]171,063||10,250]151,637 
TO AMMO. inna cass fae | 65,5461/11,500 63, 155 1,250) 53,442 
Total exnorts 2 3 000! 434,151 35,500!3 59, 462 217501384 .862 











Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Dec. 19 were 
250,000 cantars and the foreign shipments 23,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market for 
both cloths and yarns is steady. Manufacturers are gen- 
erally well under contract. We give prices to-day below 
and leave those for previous weeks of this and last year 
for comparison: 


























1928. 1927. 
32s Cop | ings, Common |Middi'g\ ‘32s Cop ings, Common |Middl'g 
Twist. to Finest Upi'ds| Twist. to Finest Upi'ds 
Sept.— d. d.js. d. 8. d. d. d. d. |s. d. 8. d. d. 
21..../14%@16 (127 @131 9.99 |17%@19 |13 3 @13 5 11.20 
ont” 14%@16 |127 @131 | 10.72 |174@19%|13 4 @136 | 11.57 
6...-|15 @16%\12 7 @131 | 10.64 17 @19 |132 @136 | 11.72 
11... 115% @16%/13 1 @13 3 | 10.95 |16%@18%|13 2 @136 | 11.54 
18....|15% @16%113 2 @13 4 11.60 |16%@18%/|13 2 @13 6 11.09 
iar” 54% @16%4)|13 1 @133 10.51 |16% @184|13 3 @13 6 11.66 
ev.— 
2...-/15 @16%\13 1 @13 3 10.49 |16%@18%|13 3 @13 6 11.75 
9..../15 @16%/13 0 @13 2 10.46 {114 @16 |130 @13 3 11, 
16... .|164%@174/13 0 @13 2 10.55 |154% @17K%)|13 0 @13 3 10.91 
23__..|154@1644|13 1 @13 3 | 10.84 |i15%@17K|13 1 @138 2 | 11.14 
D 30....)/15% @164%/133 @135 10.97 |154%@17 0/1131 @134 10.90 
ee .—— 
7.---|154@16%/13 3 @135 | 10.63 [15% @16%|13 1 @13 4 | 10.68 
14._..|154@16%|13 3 @13 5 | 10.69 |15%@16%/13 0 @13 4 | 10.68 
21.._.'154%@16%'13 3 @135 ! 10.58 '154%@16%113 2 @137 | 10.88 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 297,939 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
WEW YORK—To Glasgow—Dec. 13—Caledonia, 81__--.-.------. 81 
To + alli te sg 14—Vincent, 706-_--.Dee. 18—Rochambeau, 870 
To Genoa—Dec. 10—Livenza, 1,150___--__-----.---------- 1,150 
To Barcelona—Dec. 14—Cabo Espartel, 100___..----------- 100 
To Lisbon—Dee. 14—Hektor, 120__..........--.---------- 120 
To boa oe gag 18—Republic, 1,400_..Dec. 19—Stutt- 1.800 
GALVESTON—To Liverpool—Dec. 15—Abercos, 10,580; Bene- 
factor, 4,409; Minnie de patti ay 2, 849... Dec. 17—Ar- 
0 Pi os on. kcca Kigcesk cchwieckits mca aincianad weil 20,568 
To Manchester—Dec. rf? oni ,177; Benefactor, 147; 
Minnie de Larrinaga, 6,159--- 7— Artemis, 50------- 8,533 
To Genoa—Dec. 15—Monfiore, B50, : Maddalena Odero, 4,286- 5,136 
To Barcelona—Dec. 15—Mar Rojo, 4,259; Jomar, 5, is ctee ,329 
To Venice—Dec. 15—Liberty Bell, 1.676--....------------- ,676 
To Trieste—Dec. 15—Liberty Bell, 650..-.---------------- 650 
To pe an—Dec. ee 7,108_--Dee. 14—Efmount, 
21___Dec. 19—L. A. Christensen, 4,764_...---------- 14,193 
To Seen —Des. 14—Penhill, 6,030_.-Dec. 15—Deer Lodge, 
4,847; Juventus, 2, 850_._Dec. 17—Gloria de Larrinaga, 
eS a See Ba es eS a ae 20,653 
To Havre—Dec. 15—Caroline, 7,894; Eldena, 50-..Dec. 18— 
ce OO OS. RS Gea EN ee eer ee 16,745 
To Dunkirk—Dec. 15—Caroline, 3,000_.. Dec. 18—Cliffwood, 3.600 
To Ghent—Dec. 15—Eldena, 52_.-Dec. 18—Cliffwood, 1,136; 
ee GS. ES Fea cen cckdanaseaubaseucamxadwee n= 9,938 
Teo Retterdam—Dec. 15—Eldena, 2,968__-.---------------- 2,968 
To Hamburg—Dec. 15—Deer Lodge, 100___---------------- 100 
To Naples—Dec. 15—Maddalena Odero, 500__-------------- 500 
To Oporto—Dec. 17—Lafcomo, 3,710_---.----------------- 3,710 
To Antwerp—Dec. 18—Hornby Castle, Sa 1 
NEW ORLEANS—To Liverpool— Dec . 13——-West Wauna, 6,138 --- 
eT ee es OF” A ee ee ee ere 18 ,602 
To Manchester—Dec. 13—West Wauna, 3,256--- Dec. 15— 
a RS ee ee ee ae ee me 5,756 
To Dunkirk—Dec. 14—Aveyron, 2,919_------------------- 2,919 
To Havre—Dec. 14—Aveyron, eng alata ea reeirana seaee ee 4,082 
To Vera Cruz—Dec. 13—Baja C ‘alifornia, 8Q0_------------- 800 
To Genoa—Dec. 15—Arsa, 300--- Dec. 19—Monginevro, 5,733 6,033 


To Japan—Dec. 14—Elmbank, 425- 
ToC por a—Dec. 14—Elmbank, 2, 575--_Dec. 


Dec. 15—Drvden, 6,063 6,488 
15—Dryden, 











SS 5 oe eek cee ee i os snes Cob edaaotanan we 3,625 
To Naples—Dec. 10-—Mosisinevin. GOO. 2. - — sno nc snnscicen- 600 
To Bremen—Dec. 20—Oakwood, PME | eer Pore oes 7,399 
To Rotterdam—Dec. 20—Oakwood. a a is 2,371 
M@OBILE—To Liverpool—Dec. 11—-West Maximus, 4,787--- 
Dec. 13—Dakotian, 7,021_.._Dec. 15—-Hamsdale, 2,924-- 14,732 
To Manchester—Dec. 11—-West Maximus, 100...Dec. 13-— a 
NN EE ESB ae AP aE aes OR 5 Ne pe 2,947 
Teo Demmen--teee, Seen 1 O08. tc on wcbedeeiae 1,000 
NORFOLK—To Manchester—Dec. 15—Davisian, 511_..Dec. 18 ; 
se Te eS as ae ree ee 1,386 
To Liverpool—Dec. 18—Artigas, 1,179_.-------------------- 1,179 
ae i OR Pe te dacaee 1,115 
LAKE CHARLES—To Liverpool—Dec. 14—-Dorelian, 1,296---- 1,296 
Fe Antwerp—-Dec. 19—Conness Peak, 75.-.--------------- 75 
To Ghent—Dec. 19—Conness Peek, 255__-___------------- 255 
BOUl a To Bremen—Dec. 14—Juventus, 5,255; Seydlitz, 
ee UR 0 I eal ola 15,304 
To Hamburg—Dec. 14—Juventus, 655; Seydlitz. 187_._------ 842 
To Genoa—Dec. 14—Maddalena Odero, 5,889-..Dec. 19— 
,f Fo OS ef OURS ea eee eee eee 10,889 
To Naples—Dec. 14—-Maddalena Odero, 500__------- ceucene 50 
To Havre—Dec. 15—Cliffwood, 1,200; Brave Coeur, 4,764---- 5,964 
To Japan—Dec. 14—Sheafmount, 7,471_-..Dec. 15—Myrtle- 
bank, 6,698; L. A. Christensen, 5,026__--_--------------- 19,195 


To Ghent—Dec. 15—Hornby Castle, A a Brave Coeur, 100- 3,450 


To Barcelona—Dec. 15—Mar Rojo, 1,881_..--------------- 881 
To Trieste—Dec. 15—Liberty Bell, BM | ER 200 
To Venice—Dec. 15—Liberty Bell, 1,697.....-------------- 1,697 
To Rotterdam—Dec. 15—Brave Coeur, 535----------------- 535 
To Liver cols, Dianne. O80 8. Ku caenenasmane 2,101 
To Manchester—Dec. 17—Abercos, 404__....-...----------- 404 
SAN PEDRO—To Japan—Dec. 14 Korea ORS a eae 150 
To Havre—Dec. 15—Sonora, 875... Dec. 17—-Nevada, 1,327- 2,202 
Ne Gieiae: tt en Mn 5. 3,0 .osckkaowdeoena~ 600 
To Bremen—Dec. 17—Eemdijk, 1,800; Havel, 1,900--------- 3,700 
To Liverpool—Dec. 20—Modavia,§100-_-.-.---------------- 100 
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ANNAH—To Liverpool—Dec. 15—Schoharie, 4,290.......-.- 4,290 
—s ieachaster-thes, 1 es a , eee 1,725 
To paberg see. 8—Modig, 282 (add’ 1)._..Dec. 8—Modig, so7 

225 ( ) wecancesnsenncatasecsagéosascasapoosssesces 

To Bremen—Dec. 8—Modig, a REE Dekttitndihnoscantaee 196 
CHARLESTON—To ———————_D 15—Dunstaffnage, 2,151. 2,151 
SEATTLE—To Japan—Dec. 14 —Vebabanen Maru, 1,625.......- 1,625 
To China—Dec. 14—Yokahama Maru, 275........--..---- 275 
SAN FRANCISCO—To Liverpool—Dec. 20—Nebraska, Pov ecene 285 
To Havre—Dec. 12—Sonona, 50...............---------- 50 
To Bremen—Dec. 15—Eemdijk, 500; Havel, 500_...-..---- 1,000 
To Japan—Dec. 19—Korea Maru, 1, yr Mhowbtsbwenounsmnae 1,225 
To China—Dec. 19—Korea BOE, RU bh i ia cd nai 150 
“TEXAS LS? pai Liverpool—Dec. 11—Minnie de Larrinaga, o73 
l BIG pcnccncgcnndengrogeg sees esagactiinesebobhegaeosinee 2h 
To Manchester—Dec. 11—Minnie de Larrinaga, 1,678..---- 1,678 
To Havre—Dec. 13—Cliffwood, 793..................---- 715 
To Ghent—Dec. 13 —Olittwood, BREESE EE ES Se 50 
To pape ae. 13—Mar Rojo, 800...Dec. 12—Jomar, 1.825 
To Bremen—Dec. 15—Gloria de Larrinaga, 1,936----------- 1,936 


To Japan—Dec. 16—L. A. Christensen, 2,311 





COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 








High Stand- High (Stand- High Stand 

Density. ard. Denstty. ard. . ard. 
Liverpool .45c. .60c. (|Oslo -50c. .60c. -70c. .85¢ 
Manchester .45c. .60c. |Stockholm .60c. .75¢c. |Bombay 60c. .75¢. 
Avtwerp .35¢c. .50c. | Trieste .50c. .65¢e. | Bremen 45¢e. .60c. 
Ghent A2\%ec. .57 %c.| Fiume -50e. 65c. |Hamburg .45c. 60c. 
Havre Ble. A6¢. |TAsbon 45c. .60c. raeus -75¢. -90c. 
Rotterdam 45c. .60c. j|Oporto .60c. -75¢. |Salonica 75¢. -90c. 
Genoa .50c. .65c. |Barcelona .30c. Abe. enice 50c. .65c. 

| Japao 65e BUC 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nor. 23. Dec. 7. Dec. 14. Dec. 21. 

Sales of the week.............-. 38,000 30,000 31,000 29,000 
Of which American__________- 20,000 18,000 19.000 19,000 
DUET EE, Eiciananndisnpen 1,000 1,000 6,000 1,000 
yl ee eS 60,000 69,000 74,000 63 ,000 
Ns an co ions a > ws tl 642,000 717,000 741,000 755.000 
of yao American_________-_- 388,000 448,000 469,000 482,000 
wt, RR ER I a 72,000 152,000 92° 85,000 
Of which American. ________-~- 44,000 109,000 74,000 60 .000 
pS eae 354,000 309,000 327,000 353,000 
Of which American.______._-- 247 ,000 227. 000 238,000 265,000 


The tone of the Liverpool market for spots and futures 
each day of the pest week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, A fair 
12:15 Quiet. Good business Quiet. Quiet. Dull. 
P.M. inquiry. doing. 
Mid.Upl'ds 10.66d. 10.59d. 10.62d. 10.59d. 10.58d. 10.574. 
Sales... .. 3,000 6,000 6,000 5,000 4,000 3,000 
Futures. Quiet Q't but st’y Quiet Steady Quiet Quiet, 
Market 4 to 5 pts./3 to 6 pts./2 to 3 pts.|2 to 4 pts.j/1 to 2 pts./6 to 9 pts 
opened decline. decline. advance. decline. decline. decline 
Market, {| Quiet {Q’t but st’y|Barely st’ |Q’t unch’d/Q’t but st’ Quiet, 
4 \|7 to 8 pts.|2 pts. decl.|2 pts. dect. to 3 pts. |4 to 7 pts.|8 to 10 pts. 
P.M. decline. 'to1pt.adv.'to Ipt.adv.' decline advance. decline. 





Prices of futures at Liverpool for each day are given below: 

































s Sat. e. | Tues. | Wed. | Thurs. Fri. 
to 12.15)12.30)12.15, 4.00.12.15 4.00)12.15) 4.0012.1 =. mp 4.00 
Dec. 21, Se .m, 
d. | da. a. ad. | ad. | da. | d.| 4. | a. F d. 

December __--_|__ _- 10391103 10.37|10.37|10.3. 10. 34/10 .33/10.33}10.39}10.32 10.30 
January -...-_- -- --|10.41}10.36)10.40)10 41)10.39)10 10.36)10.35]10.41/10.34 10.31 
February - - - - - -- --|10.42}10.37|10.41/10.4210. 40 10 .39}10.37/10.36/10.42}10.35 10.32 
March _.._._- Bacal 10.43)10.38)10.43)10.44 10. 42) 10.42/10.41/10.39)10.45)10.38 10.36 
(ae - -|10.43|10.39}10.44'10.45'10.43/10 43/10 .42/10.40/10.45)10.39 10.37 
BN Oe en a ies 10.44|10.40)10.45|10.47/10.44!10.45)10.43)10.42/10.48|10.41 10.39 
Gin aod 10.40)10.36)10.41/10.43 10.40/10.41/10.40)10.38)10.45)10.37 10.35 
PS -- --|10.40)10.36)10.41)10.43 10.41 10.42/10.40)10.38/10.45/10.38 10.36 
August....... -- --|10.32)/10.28)10.33)10.34/10.33)10.34/10.32)10.30/10.37/10.30 10.28 
September -- - -|__ _ _|10.23}10.19)10.24/10.32 10.25|10.26)10.24/10.22\10.29)10.22 10.21 
a - -|10.15)10.11|10.16)10. 18}10. 17/10. 18/10. 17| 10. 15) 10.22)10.1510.14 
November- ---|__ ~_}10.10/10.06)10.11/10.13)10.12)10.13/10. t2it0: 10}10.17|10.10 10.09 
December __-__!__ __'10.09!10.05'10.10'10.12/10.11'10.12'10.11'10.09!10.16110.09 10.08 








BREADSTUFFS 


Friday Night, Dec. 21 1928. 

Flour has continued to sell on only a moderate scale and 
if there is anything really new in the situation it escapes the 
observation of most people. Export business was declared 
to be small. Yet it is not denied that the clearances from 
New York last week amounted to 163,000 sacks as against 
112,000 sacks in the previous week. On the 15th inst. 
there were 49,531 sacks cleared from New York for English, 
Continental and Egyptian points. Clearances on the 18th 
inst. were 24,874 sacks from New York to the Continent. 

WHEAT has declined slightly, owing to pre-holiday 
liquidation, but the undertone has been rather firm as the 
idea prevails that big supplies have been discounted. On 
the 17th inst. prices were alternately slight lower and a shade 
higher, but ended practically unchanged. The United States 
visible supply increased last week 1,490,000 bushels, against 
a decrease last year of 306,000 bushels. The total is now 
136,594,000 bushels, against 88,507,000 a year ago. Specu- 
lation was quiet. Liverpool closed 54d. to %d. lower. Buenos 
Aires was 44 to %c. lower at mid-day. The weather con- 


tinued favorable in both Argentina and Australia for the 
Selling pressure from these sources is expected 


harvest. 





soon. The world shipments were a little over 17,000,000 
bushels. Export demand was slow. Hard winter got little 
attention from exporters. Spring wheat stocks continue to 
increase, although the daily receipts are not very large. 
The Government report issued on the 18th inst. indicated 
an acreage for winter wheat of 43,328,000 bushels against 
47,897,000 sown in the fall of 1927. The condition was 
84.4 on Dec. Ist against 86 last year. The report was 
ealled rather bullish as to acreage sown to winter wheat 
this fall and also as to condition as of Dec. 1st. On the 18th 
inst. prices fell 4% to 1\%c. the latter on December. The 
Government report was considered bullish, but had little or 
no effect. The weather in Australia and Argentine was 
favorable for harvesting. 

As to Argentina, the preliminary estimates of the export- 
able surplus for 1929 are variously given at 190,000,000 to 
220,000,000 bushels. The acreage is nearly 21,000,000 
acres this year and these estimates are based on a yield of 
12 to 14 bushels to the acre which is very conservative. 
Weather had been mostly favorable for the crop with ex- 
ception of small area around Bahia Blanca, which suffered 
from drought, so that very good yields are expected in the 
large proportion of the country. It was said that low grade 
Manitobas were freely offered in Europe at rather low prices. 
Some in Chicago think that the fact that the wheat market 
refuses to decline much, although the bulk of the profes- 
sionals are arrayed on the selling side, reveals a stubborn 
undertone. On the 20th inst. prices, though lower, held 
very well, considering the disapointing cables, the favorable 
Argentine crop news and the beneficial snow covering over 
the greater part of the winter wheat belt. Cable reports said 
the Argentine crop has been secured and that the exportable 


surplus was at least 220,000,000 bushels. Italy wanted 
some durum. The Northwest bought. “Too much wheat’’ 
is an insistent comment. Others say the market acts well 
and that there are too many bears. To-day prices closed 
4 to We. higher. Winnipeg was up gc. Small offerings, 
firmness of corn, steady cables and smaller receipts were the 
bracing factors. Indications were for world’s exports of 
about 16,000,000 bushels for the week and there was a possi- 
bility of a fair decrease in stocks afloat. India, it was inti- 
mated in a private report, had overbought its requirements 
of Australian wheat. The weather was very cold in the 
Northwest. Final prices show a decline for the week 
of 4% to lke. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. 
TD OE in incind awe nbn 158% 159 "157% 158% 158% 157% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN cig 

aes. > Tues. Wed.T. 
IE x cen ur o-ek ht ita ate i tide 116 114% 115% aie 115% 
SR ois. Sm aces aka oie ten Wa aod ae 118% 1183 118% 119% 118% 119 
Bs os ahs ci aoe he a een alee 121% 121% 120% 121% 121% 121% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Mon. Tues. Wed.Thurs. Fri 

Ne RI a oe 116% 11634 116 116% 116% 116% 
ee ERE SRE a AG SS es rp Ae 123% 123 122% 123% 123% 123% 
I a Si cian ances ss ose cact aio ase 124% 124% 124% 125 125 125% 


INDIAN CORN has advanced with a good cash demand 
and a large consumption. On the 15th inst. prices rose le. 
on the Government report which showed a reduction from 
the previous estimates, i.e., 161,000,000 bushels below the 
3,000,000 ,000 expected early i in the season when some looked 
for 3, 100, 000, 000 bushels. With the crop and carry-over 
this year, there is a total surplus this season of 2,896,000,000 
bushels or the same as a year ago. Some increase was ex- 
pected but the estimate was 55,000,000 smaller and only 
77,000,000 larger than last year. The carry over was stated 
at 56,000,000, against 133,000,000 bushels last year. The 
consumption is expected to increase. Everyone is watching 
the receipts and cash markets for a cue as to the course of 
prices in the immediate future. Some said that the Govern- 
ment report on corn, reducing the preliminary estimate by 
55,000,000 bushels, to 2,840,000,000, emphasized the fact 
that total supplies this year are no greater than last year 
and probably not as great. The carry-over of corn was ex- 
tremely small. The foreign statistical position is also much 
stronger, it is declared, than a year ago. Argentine and 
Europe both have raised less than in 1927-28 and while 
barley and oats competition is heavy abroad a good share of 
American corn, it is urged, will be needed. The good qual- 
ity of our corn precludes the necessity of such ruinous mar- 
ketings as were witnessed last year and the year before. 
Receipts may and probably will run heavy, but it is believed 
that they will be readily absorbed, both for foreign and 
domestic account. 

On the 17th inst. prices, which had more friends than 
wheat, advanced 34c. on the rains and snows, a better 
domestic cash demand and lightness of the offerings. Part 
of the advance was lost as the United States visible supply 
increased last week 3,508,000 bushels, against 966,000 
last year. Some fear an increase in the receipts at any 
time. Others stress the cash demand and the good prices 
ruling for livestock and the potential feeding demand. 
It was asserted that the export inquiry was better, but 
nothing seemed to come of it. The visible supply is now 
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13,200,000 bushels, against 20,329,000 a year ago. On 
the 18th inst. prices were at one time 4 to Me. higher, 
but they ended \% to 3c. lower, with the weather better, 
and there were fears of increased receipts. No important 
export demand appeared. It is pointed out that prices 

ave advanced moderately since Nov. 1 in the face of very 
heavy receipts for the period, which encourages some to 
believe that they are on a sound basis and will advance 
further if receipts fall off as expected. In Liverpool nearby 
corn was still firm as arrivals were moving into consumption 
channels if rather slowly. Distant Argentine deliveries 
were gradually declining owing to bright new crop prospects 
and American competition. 

On the 20th inst. prices fell on the fine weather together 
with the prospects of a larger movement. Foreign demand 
was slow. Stop orders were caught on commission house 
and professional selling. There was a good class of buying 
on the decline. To-day prices closed 34 to ec. higher, with 
good buying by commission houses and shorts. There was 
quite a little buying, supposedly for foreign account, but 
actual export sales were small. Final prices show an advance 
for the week of % to %e. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Mon. Tues. Wed.Thurs. Fri. 
103% 103% 103% 102% 104% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. 
ee ein eee ceo ke 103 \% 


Sat. Mon. Tues. Wed.Thurs. Fri. 
26 Sk ck athe aceaa waa 83% 84 83% 83% 82% 84% 
I aia st ican aad as ica ws adie le 87% 87% 87% 87% 86% 87% 
i ken i aE 80% 90% 90% 90% 89% 90% 


OATS have declined only slightly as the cash demand is 
good and the statistical position is considered bullish. On 
the 17th inst. prices declined with speculation small though 
cash demand was good and the country movement de- 
creased a little. The United States visible supply increased 
301,000 bushels against a decrease in the same week last year 
of 475,000 bushels. The total was 12,563,000 bushels against 
21,854,000 a year ago. Prices ended on that day unchanged 
to ye. lower. The Government put the crop at 1,449,531 ,000 
bushels, against 1,195,000,000 last year. It put the barley 
crop at 356,868,000 bushels, against 266,000,000 last year, 
and the flaxseed out-turn at 19,321,000 bushels against 
27,000,000 a year ago. To-day prices ended % to 4c. up 
in sympathy with corn. Commission houses bought a little. 
The prospects ~~ to a reduction in the visible supply on 
Monday. Cash oats were firm with little offered. Final 
prices show a decline for the weekk, however, of 3% to 4c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee is ohatited Uo Ste A ee 57% 57% 58% 58% 58% 58% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
IS a ciciclly liihniceianltth nite tnenbitait 484% 48% 47% 47% 47% 47% 
a se oy sonia ven ass Bisinn nicneah'aree 48 48 47% 47% 47% 47% 
RE a Se IL PE a ce tl 48% 48% 48% 48% 48 48% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. 
pS EE ee ae en 52% 52% 51% 52% 51% 
ta niga l inane tw a ets abiln 57% «57 A, / 56 %4 
ee ate ern ekn ene nre 56% 56 | 55% «56 «BBM 


RYE has advanced although trading has been light. 
peculiarity of the market is that it requires very little buy- 
ing to put it up. Tht seems to be a hint of underlying 
strength. On the 17th inst. prices declined 4 to Me. net 
with wheat lower and no export demand reported. The 
United States visible supply is 5,966,000 bushels against 
2,822,000 a year ago. he Government on the 18th inst. 
indicated an acreage of 3,293,000 against 3,802,000 in the 
fall of 1927 and the condition at 84.4% against 89.3 last 
year. To-day prices closed 4% to %ce. higher on the strength 
of other grain and the firmness of Winnipeg. Trading was 
reg 7? Final prices show an advance for the week of % 

c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
SRE eer 101 100% 100% 101% 100% 101% 
ok is Se es ape sip sot Bich oe so a he 104% 103% 103% 104% 104 104% 
_ +s Se at ae eee 106% 106% 105% 107 10634 107% 
Santos coffee prices closed as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
OR EE eS 1.57% Ss Se a thes site tens iad wind 58% 
No. 2 hard winter, f.o.b____1.33 } 5 Sees 57% 
Corn, New York— Rye, New York— 
2, i wancan <cmese OU eRe oe oe’ eee 1.17% 
tans: 1.01%4 | Barley, New York— 
Ds MINN ics i Bir Gk a stn in nis tr tw aa 83% 
FLOUR. 
Spring patents_-.------ $5.90 @$6.25| Rye flour, patents____-_ $6.60 @$6. 
C nase, fives spring__.. 5.60@ 5.80 Semolina No. 2, pound. Dt #0 
Soft winter straights... 6.10@ 6.50! Oats goods__._-.____- 2.75@ 2.80 
Hard winter straights_. 5.75@ 6.00 Corn flour___...._._. 2.40@ 2.45 
Hard winter patents__.- 6.00@ 6.50) Barley goods— 
Hard winter clears ----- Pe ME ee 3.60 
Fancy Minn. patents.- 7.55@ 8.40; Fancy rl Nos. 1,2, 
Cee MNS co dv caccn<s 7.70@ 8.40) | eee 6.50@ 7.00 


For other tables usually given here, see page 3496. 


AGRICULTURAL DEPARTMENTS REPORT ON 
THE 1928 PRODUCTION AND VALUE OF GRAIN AND 
OTHER FARM PRODUCTS.—tThe Department of Agri- 
culture at Washington issued on Dec. 14 its report on the 
production and farm value as of Dec. 1 of grain and other 
important farm crops of the United States for the season of 
1928. This report will be found in an earlier part of our 
paper under the heading “Indications of Business Activity.” 











AGRICULTURAL DEPARTMENTS REPORT ON 
WINTER GROWING WHEAT AND RYE.—The Crop 
Reporting Board of the United States Department of Agri- 
culture made public on Dec. 18 its forecasts and estimates of 
winter wheat and rye from reports and data furnished by 
erop correspondents, field statisticians, and co-operating 
State Boards (or Departments) of Agriculture and Exten- 
sions as follows: 


Winter Wheat.—Acres sown this fall, 43,228,000 acres. Acres sown this 
fall compared with last fall, 91.4%. Condition, 84.4% of normal. 

Rye.—Acres sown this fall for grain, 3,293,000 acres. Acres sown this 
fall for grain compared with last fall, 84.5%. Condition, 84.4% of normal. 

An area of 43,228,000 acres of winter wheat sown this fall is estimated by 
the Crop Reporting Board of the United States Department of Agriculture, 
based upon reports and data furnished by crop correspondents, field statis- 
ticians, and co-operat State Boards (or Departments) of Agriculture and 
Agricultural Colleges. his sown area is 8.6% less than the revised estimate 
of 47,280,000 acres sown in the fall of 1927. The —- in the fall of 1926 
were 43,373,000 acres (revised). The abandonment 1928 was 23.5% 
of the acreage sown to winter wheat; in 1927 13%, and average for the ten 
years 1918-1927 was 10.8%. 

Condition of winter wheat on Dec. 1 1928 was 84.4% compared with 
pe A and 81.8 on Dec. 1 1927 and 1926 respectively, and a ten-year average 
rf) 


. O- 

Area of rye sown this fall for grain is 3,293,000 acres, which is 15.5% 
less than the revised estimate of 3,895,000 acres sown in the fall of 1 . 
The sowings in the fall of 1926 were 3,817,000 acres (revised). The esti- 
mates for rye relate to the acreage sown for grain, allowance having been 
made for average diversion to other uses. 

Condition of rye on Dec. 1 1928 was 84.4% compared with 89.3 and 86.3 
on Dec. 1 1927 and 1926 Mn ye ge ag and a ten-year average of 88.2%. 

State figures will be rel at 9 a. m. Dec. 19 1928. 


CROP REPORTING BOARD. 
W. F. Callander, Chairman. 
J. A. Becker, 8. A. Jones, 
C. F. Sarle, E.G 
8. R. Newell, 


WINTER WHEAT SOWN IN THE FALL OF 1928. 


Approved: 
. W. DUNLAP, 
Acting Secretary. 










































































Area Sown.a Condition Dec. 1.a 
Autumn 
State. Autumn | Autumn | Autumn |} of 1928 |10-Yr. 
of 1926 of 1927 of 1928 |Compar'd| Aver. | 1927. | 1928. 
(Revised) .| (Revised). | (Prelim.). With 1918- 
1927. | 1927. 
Acres. Acres. Acres. |\Per Cent.\Per Cz,|Per Ct.|Per Ct. 
New York--.--- 292,000 326,000 284,000 87 92 97 92 
New Jersey - ---- 61,000 63,000 62,000 99 90 98 90 
Pennsylvania_--| 1,118,000} 1,210,000} 1,137,000 94 90 93 90 
Pikes coas exe ,660,000] 2,400,000) 1,872,000 78 86 96 84 
Indiana. ------- 1,837,000) 2,260,000) 1,695,000 75 85 95 88 
rare 2,426,000] 3,318,000} 2, ,000 78 86 93 92 
Michigan - - - - - - 9,000} 980,000 892,000 91 90 94 91 
Wisconsin - - - - -- 75,000 62,000 43,000 70 92 94 93 
Minnesota - - - - - 158,000} 300,000 195,000 65 91 92 91 
FS 410,000} 504,000) 403,000 80 91 95 93 
Missouri - - - - - - - 1,751,000] 2,190,000) 2,015,000 92 85 93 91 
So. Dakota- ---- 17,000 175,000 40, 80 84 85 83 
Nebraska - - - - - - 3,601,000} 3,880,000) 3,686,000 95 85 86 89 
VER 12,420,000} 12,296,000) 12,173,000 99 80 75 82 
Delaware------ 99,000 103,000 101,000 98 90 92 90 
Maryland. - - --- 533,000 546,000 546,000} 100 87 92 87 
o. . ae 701,000 716,000} 723,000) 101 86 90 84 
W. Virginia- --- 137,000 144,000 147,000} 102 88 92 90 
No. Carolina. - - 498,000} 477,000) 477,000) 100 88 90 83 
So. Carolina -- -- 85,000 73,000 76,000) 104 87 83 82 
Georgia - - - ----- 136,000 111,000 118,000} 106 88 83 86 
Kentucky - ----- 305,000 348,000} 278,000 80 88 94 88 
Tennessee - - - - - - 556,000} 584,000} 467,000 80 85 93 86 
bama. ------ 8,000 5,000 5,000; 100 86 89 82 
Mississippi - - - - - 7,000 5,000 5,000; 100 85 89 78 
35,000 31,000 29,000 95 85 89 84 
4,635,000] 4,745,000} 4,508,000 95 81 80 73 
2,434,000) 2,629,000) 2,576,000 98 80 73 87 
736,000} 988,000 543,000 55 80 90 80 
522,000} 480,000; 518,000) 108 89 93 86 
61,000 69,000 59,000 85 87 91 88 
Colorado. - - ---- 1,551,000} 1,538,000} 1,307,000 85 83 73 82 
New Mexico- - - - 227,000} 273,000 87,000} 105 79 62 95 
pC 59,000 47,000 42,000 90 94 97 96 
Oe bs ngs xo 157 ,000 165,000 163,000 99 89 96 87 
rr 4,000 4,000 ,000; 100 92 98 91 
Washington __--_| 1,306,000} 1,515,000} 1,318,000 87 86 95 70 
Oregon. ------- 909,000} 863,000 ,000} 103 93 98 85 
California - - - - - - 837,000} 857,000} 857,000} 100 91 99 91 
United States _!43,373,000!47 ,.280,000!43,228 ,000 91.4 84.61 286.0! 844 
RYE SOWN IN THE FALL OF 1928. 
New York .----- 21,000 20,000 200,00 98 92 94 89 
New Jersey - - - - - 36,000 41,000 45,000; 110 91 94 92 
Pennsylvania - - - 87,000 106, 117,000} 110 91 94 91 
lpg an pS 35,000 46,000 46,000} 100 90 95 88 
eR 5 so 123,000 125,000 119,000 95 91 96 89 
EE 5 obo x 00 64,000 78,000 82,000} 105 92 95 93 
Michigan - - - - - - 182,000 194,000 165,000 85 91 92 91 
Wisconsin - - - --- ,000; 223,000 201,000 90 92 94 92 
Minnesota - - - - - 412,000} 447,000 349,000 78 90 91 89 
| Sd EE 44,000 57,000 43,000 75 94 93 94 
Missouri_. - ---- 16,000 21,000 21,000} 100 88 94 91 
No. Dakota_-_--| 1,439,000} 1,412,000) 988,000 70 84 86 74 
So. Dakota- - - - - 162,000} 202,000 182,000 90 84 85 86 
Nebraska - - - - - - 282,000 277,000 305,000} 110 90 89 90 
i ee 46,000 34,000 32,000 95 84 81 85 
Delaware - - - - - - 3,000 3,000 3,000 95 91 93 88 
Maryland- - - -- - 14,000 15,000 14,000 90 89 94 89 
ion we « 42,000 46,000 47,000} 103 88 93 86 
W. Virginia - - - 8,000 7,000 7,000; 105 89 93 92 
No. Carolina- - - 94,000 89,000 89,000} 100 90 91 86 
So. Carolina -- -- 9,000 7,000 8,000} 115 86 85 85 
ee 26,000 22,000 24,000} 110 90 87 85 
Kentucky - ----- 14,000 14,000 14,000; 100 90 92 89 
Tennessee - - - - - - 26,000 38,000 36,000 95 88 92 88 
Arkansas ------- 1,000 1,000 1,000 100 87 85 82 
Oklahoma. -- -- - 44,000 31,000 29,000 95 84 78 74 
Gh wow en a= 28,000 19,000 17,000 90 80 74 86 
Montana. ------ 141,000 154,000 116,000 75 82 83 75 
DTS cs is wine 3,000 3,000 3,000; 100 92 98 95 
Wyoming.-.-.--- 54,000 41,000 35,000 86 88 90 86 
Colorado. ....-- 84,000 92,000 106,000} 115 84 77 80 
New Mexico- - -- 1,000 1,000 1,000 100 78 60 93 
oC 4,000 3,000 3,000 90 89 96 70 
Washington - - - - 22,000 18,000 17,000} 95 90 96 81 
CR. 5 eds ec 10,000 8,000) 8,000 105 94 96 84 
United states.| 3,817,000' 3,895,000' 3.293.000 84.5 gx.2! 29.3! 84.4 





a The estimates for rye relate to the acreage sown for grain, allowance having 
been made for average diversion to other uses. 


WEATHER BULLETIN FOR THE WEEK ENDED 
DEC. 18.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Dec. 18 follows: 
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At the beginning of the week high pressure, fair weather, and low tem- 
peratures for the season obtained over the East, but light rain had oc- 
curred over the central and lower Mississippi Valley and, under the in- 
fluence of an area of low pressure over New Mexico, rather widespread 
precipitation was reported over tne Southwest. On the following two 
days the southwestern ‘‘low’’ moved northeastward, attended by rain 
or snow over most central and some eastern sections, and another storm 
area, which formed over Nevada on the 13th, moved eastward and north- 
eastward on the 13-18th, bringing widespread precipitation to the central 
and eastern parts of the country. Temperatures were rather mod.rate, 
in general, with no unusually low readings reported and practically no 
subzero weather, except at a few scattered stations. Toward the close 
of the week it was somewhat cooler over western sections, but in the East 
temperatures were near normal. 

Chart I shows that the temperature for the week, as a whole, was much 
above normal in nearly all sections east of the Rocky Mountains, and 
was decidedly low to the westward, except in the extreme North. It was 
especially warm for the season in the interior valleys and Central-Northern 
States where the temperatures averaged from 9 deg. to as much as 19 deg. 
above normal, while plus departures in the Northeast were from 9 deg. to 
12 deg. In the South the period was generally from 3 deg. to as much as 
10 deg. warmer than normal, except in some of the more southern districts. 
On the other hand, the central Rocky Mountain area and the Great Basin 
had weekly mean temperatures from 4 deg. to as much as 10 deg. subnormal 
with the coldest weather of tae season reported from some sections. | In the 
East freezing did not extend farther south than western North Carolina. 
but in the central area readings as low as 32% occurred to south-central 
Texas; no below-zero temperatures were reported east of the Rockies. 
In the more western States, especially in the Rocky Mountain districts and 
Great Basin, the weekly minima ranged from about zero to as much as 
14 deg. below in most sections, the latter being the lowest reading, and 
occurring at Flagstaff, Ariz., on the 17th. 

Chart II shows that rainfall was heavy. in some places excessive, in the 
lower Mississippi Valley and over a broad belt extending from northeast- 
ern Texas and Oklahoma to the Ohio Valley and lower Lake region. The 
heaviest falls occurred from extreme southern Illinois and southern Missourl 
southward, including eastern Texas, where the weekly totals ranged from 
about 2 to nearly 6 inches. In the Ohio and central Mississippi Valleys 
and lower Lake region the amounts were mostly around 2 inches. There 
were also rather heavy rains along the central and southern Pacific coast. 
Elsewhere precipitation during the week was generally light, except for 
some moderate falls in central Rocky Mountain districts. 

Because of frequent rains, in many places heavy, in the Mississippi 
Valley States and parts of the Southwest, farm operations in those areas 
were largely suspended during the week; fields were soft and side roads 
muddy. Elsewhere, seasonal farm work made good advance and is generally 
up to the average year. In the South Atlantic and east Gulf States the 
warmth and showers were helpful and winter crops made satisfactory ad- 
vance, though moisture is still deficient locally. In the west Gulf area 
and far Southwest weather conditions during the week were mostly favorable 
while in the northern Plains mild temperatures and absence of storms 
— ge for stock interests, permitting free grazing and consequent 
saving o . 

From the Rocky Mountains westward cold weather, and in many places 
snow, was rather hard on livestock, and much feeding was required, but 
at the same time, the additional moisture was of benefit to desert ranges 
and increased the grazing areas for sheep. No materially harmful tem- 
peratures occurred, though frost was general in California, necessitating 
some heating of citrus groves. At the close of the week light snow had 
occurred in many central-northern districts, but the ground was gener- 
oly ig Pood had only a very light cover, in nearly all sections east of the 

reat Plains. 

SMALLGRAINS.—Underthe influence ofabnormallywarm weather and 
abundant moisture, winter wheat and other fall-sown grains made some 
growth during the week in the central and eastern portions of the belt, 
and maintained their generally favorable condition. In the more west- 
ern portion additional ee tation, largely in the form of snow, was 
favorable, and the soil still abundantly supplied with moisture quite 
generally. Aside from the extreme western districts, the ground over the 
major wheat-producing areas is practically bare of snow, but no damag- 
ing temperatures occurred. In the Rocky Mountain States and eastern 
Great Basin wheat fields are mostly snow-covered, while in Montana a 
beneficial blanket was spread over most wheat districts. In the Pacific 
Northwest conditions were less datisfactory. In the Atlantic States, and 
quite generally in the South, the weather favored winter cereal crops. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures considerably above normal; rain- 
fall moderate to heavy. Favorable for winter crops and farm operations, 
which are well advanced. Week favorable for tobacco. Truck crops, 
wheat, and oats mostly in good condition. 

North Carolina.—Raleigh: Mild and mostly cloudy; rain light in west, 
but rather heavy om coast. Favorable for fall truck, wheat, rye, oats, 
and clover. Little interruption te outside work. Still some corn and 
scattered cotton to gather. 

South Carolina.—Columbia: Generally mild weather, considerable 
cloudiness, and light rains favorable for germination of late winter cereals; 
plantings and stands! now generally good. Winter cabbage being cut on 
coast and spring cabbage being planted, but spinach needs more rain. 
Some hog killing, but outdoor work confined mostly to chores. 

Georgia.—Atlanta: Several days with light rains and soil mostly in 
good condition, though dry in some sections. Weather warm and cloudy. 
Sowing cereals practically finished; late-planted coming up well and all 
winter crops growing nicely. Condition and progress of agricultural 
operations about normal. 

Florida.—Jacksonville: Droughty, except in extreme west; ample sun- 
shine. Citrus coloring nicely and large shipments. Celery, lettuce, and 
cabbage doing well, but some frost damage in extreme west on 9-10th. 
Strawberries good. Some potatoes and other truck planted in south and 
south-central. Cane good in south; planting resumed. Preparing land 
for tobacco and melons. 

Alabama .—Montgomery: Very mild for season, with scattered showers 
first three days and general rains at close. Still a little cotton in fields in 
north portion; corn nearly all in crib. Oats and winter wheat doing well; 
sowing continues. Pastures and truck crops benefited by rains in coast 
section; elsewhere little truck growing and pastures practically dead. 
Setting cabbage in fields progressed well in coast section; plowing pro- 
gressing in + pares 4 places. 

Mississippi.—Vicksburg: Abnormally warm and mostly cloudy, with 
heavy to excessive rains at beginning and end of week. Little farm work 
accomplished. Progress of pastures poor, of truck fair to good. 

Louisiana.—New Orleans: Moderate temperatures and moderate to 
heavy rainfall favorable for oats and winter truck. Pastures poor to fair. 
Little farm work done, except grinding sugar cane, which is progressing 
fairly well, but sugar content diminished since freeze of previous week. 

Tezas.—Houston: Warm until close of week, when cool wave. Rains 
excessive in eastern third, especially in northeast, but moderate else- 
where. Progress and condition of pastures, winter wheat, oats, and truck 
fair to good and of citrus very good. Field work, including picking cot- 
ton, made fair progress in western half, but delayed by wet soil in eastern. 

Oklahoma.—Oklahoma City: Rather warm and mostly cloudy, with 
Segoe rains; precipitation hea and field work suspended. Some 
little cotton and corn still in fields. Wheat making slow growth, but 
generally good stand and condition. Livestock fair to good condition. 

Arkansas .—Little Rock: Weather very unfavorable for farm work, due 
to three to five rainy days; weekly amounts of rainfall 1.5 to 6 inches. 
Temperatures high until close of week. Favorable for growth of winter 
crops; wheat, oats, meadows, and truck in very good condition. 

Tennessee.—Nashville: Mostly cloudy, dry, and mild until last of week 
when quite heavy rain in west. Rye and barley in good shape; clover 
satisfactory. Livestock in good condition. 

Kentucky .—Louisville: Showers, with temperatures above normal. 
Grains and grass growing slowly; wheat looks well, though rather small. 
Favorable for handling tobacco. 





THE DRY GOODS TRADE 
New York, Friday Night, Dec. 21 1928. 
The very full volume of holiday distribution in retail 
channels is a source of much encouragement to the dry goods 
trade. It is reported that, in addition to the unusually high 





rate of sales of purely holiday goods, much of the staple 
merchandise which has stayed on the shelves as a result 
of a belated public demand is now being disposed of, and 
there appears to be every prospect of an excellent clean-up— 
in which case retailers should be more disposed toward 
placing good-sized orders with mills for their spring needs. 
The Christmas activity is reflected in textile markets even 
now, Where an unexpectedly large quantity of fill-in orders 
is relieving the general seasonable quietness considerably. 
These orders are, of course, individually small, and, in 
viw of the fact that distributers are now working on ab- 
normally small inventories, manufacturers are regarding 
the excess of expenditure which goes into mail and trans- 
port charges as an unnecessary extravagance. Cotton goods 
factors are going in for rayon and cotton mixtures in an 
increasingly larger way, and are also producing a substan- 
tial yardage of all-rayon fabrics—a policy which is having 
good results. A good deal of anxiety is being manifested 
in finished silk markets by factors who believe that there 
is danger in the adulteration and weighting of silks, which 
is rather popular at this time. The contention is that the 
practice lessens the prestige of silks with the public. 

DOMESTIC COTTON GOODS.—While a general quiet 
continues to pervade markets for domestic cotton goods, 
there is a considerable amount of fill-in buying in evi- 
dence, which manufacturers are finding decidedly helpful in 
tiding them over till New Year business begins. However, 
many primary factors are yielding to the temptation to cut 
prices in order to move goods, even though this is a sea- 
son of the year when buyers customarily prefer to rest, and 
weakness is apparent in certain quarters. Print cloths 
and narrow sheetings are instances of this. Blankets and 
towels, which have been holding steady, are also selling 
at concessions in some cases, due to a less active demand. 
The uncertain price basis appears to be little improved and 
it remains te be seen whether anything important in the 
way of providing producers with a relatively stable and 
profitable market will be achieved when activity begins 
to pick up after the turn of the year. Indications are that 
1929 will be a good year for the trade, and confidence is 
expressed that spring business will total a large volume. 
Stocks in distributing channels are very low, from all ac- 
counts, and a rush to fill deferred needs is expected which 
finishers are doubtful if they can cope with satisfactorily. 
They are pointing out that concerted orders from distribu- 
ters, for quick delivery, will be very difficult to fill, and 
are making efforts to secure such business early in order 
to be able to take full advantage of public demand. Dis- 
tinct stress is being placed on cotton dress fabrics this 
year whi¢h are expected by many factors to equal in vol- 
ume of sales the large amount of cloth consumed in con- 
nection with the automobile industry. Much has been done 
to open up new outlets for these goods and cutters are 
envisaging new possibilities which they intend to develop. 
Print cloths 28-inch 64 x 60’s construction are quoted at 
6Kc., and 27-inch 64 x 60’s at 5%c. Grey goods in the 
39-inch 68 x 72’s construction are quoted at 9c., and 80 x 80’s 
at 10%c. 


WOOLEN GOODS.—In view of fashion reports from the 
Continent which indicate a eontinued popularity for the 
“ensemble” and for feather-weight fabrics for other types 
of dresses, women’s dress goods factors are predicting a 
further gain in the popularity of woolens for the 1929 fall 
season. Although woolens and worsteds markets are not 
very active at present, there are enough of fill-in and dupli- 
cating orders to total a quite satisfactory volume for this 
time of year. It is reported that two large manufacturing 
houses engaged in the production of cheviots and broad- 
cloths for the spring season have booked all the trade they 
can handle, and further business in fine worsted dress 
fabrics has also been recorded. Prices in some lines are 
showing a firmer tendency. With raw wool higher, there 
is plenty of justification for further price advances in many 
other directions, and with stocks not burdensome, and every 
prospect of favorable activity forthcoming, there seems to 
be no good reason why such advances should not be well 
received. 

FOREIGN DRY GOODS.—Efforts are being made in Ire- 
land to increase the limited amount of flax available, and 
it may be that, in the future, the crop in that country 
will be as much as doubled. The success of such efforts, 
according to many who believe that the small supply of flax 
has an important bearing on the present state of linen 
markets, should have a very favorable influence on con- 
ditions This matter constitutes one of the future hopes 
with which some factors are consoling themselves for the 
existing quietness of trading. Meanwhile, some houses 
anticipate comparatively good business after the turn of 
the year, and prospects for the spring season are regarded 
quite hopefully, if not with complete confidence. Burlaps 
Were more active this week and prices were somewhat 
firmer. Light weights are quoted at 6.85c., and heavies at 
9.55¢. 
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NEWS ITEMS 


Chicago Sanitary District, I11.—$27,000,000 Bond Issue 
Held Invalid.—As will be reealled, the $27,000,000 44% 
bonds tentatively awarded on Dec. 6 to a syndicate headed 
by the Illinois Merchants Trust Co. of Chicago on their high 
bid of 98.05—V. 127, p. 3277—were to be taken by the 
bankers only on the distinct understanding that no litigation 
concerning these obligations should be pending or threatened. 
Judge Joseph H. Fitch of the Cireuit Court of Chicago, pass- 
ing on the suit instituted by a taxpayer on the day of the 
sale, ruled on Dec. 20 that the ordinance authorizing the 
issuance of the bonds did not comply with the statute cover- 
ing the sale of district bonds. According to newspaper re- 
ports, the bankers have definitely decided not to accept the 
bonds, unless the condition of sale is fulfilled and the legal 
department of the district has already begun to draft new 
ordinances to re-issue these bonds free from the objections 
now found against them. 


Florida, State of.—Court Asked to Disolve Bond Ruling .— 
The State Drainage Board will ask Federal Judge William 
B. Sheppard on Dee. 21 to remove the temporary injunction 
granted by Judge Henry D. Clayton of Pensacola on July 
12—V. 127, p. 291—+restraining the Board from carrying 
out the bonding program as proposed by Governor Martin. 
The following dispatch is taken from the Florida ‘Times- 
Union” of Dee. 13: 


The Federal District Court at Pensacola will be asked on Dec. 21 to dis- 
solve a omer nese yl d injunction granted by that tribunal some time ago, 
which restrained the State drainage board from carrying out Governor Mar- 
tin’s $20,000,000 Everglades drainage program, Atty.-Gen. Fred H. D 
announced to-day. 

The request for the dissolution will be made to Judge William B. Shep- 
oe the regular tone | Judge. The 7.2 was granted during 

udge Sheppard’s absence by Judge Henry D. Clayton. Mr. Davis said 
that if the case does not come up on Dec. 21, it will be brought up as soon 
thereafter as possible. 

The injunction was granted on petition of Spitzer, Rorick and Co., 
Toledo bond firm, on the ground that by carrying out the Governor's 
financing program, contracts between the firm and the drainage board for 
taking over Everglades bonds, alleged to be in existence, would be violated. 

Judge Sheppard will be asked to dissolve the injunction because of the 
fact that only one judge passed upon the petition when, it is claimed by the 
State that a court of three judges should have presided in accordance with 
a ruling of the United States Supreme Court. 





avis 


Indianapolis, Ind.—Bond Issue Opposed.— According. 


to the Indianapolis ‘‘News’’ of Dec. 18 the state tax 
board on Tuesday, set Dec. 28, at 10 a. m., as the time for 
hearing the appeal filed by Harry Miesse, Indianapolis, 
Secretary of the Indiana Taxpayers’ Association, and thir- 
teen other taxpayers against the $185,000 bond issue ad- 
vertised by the Indianapolis board of school commissioners 
Nov. 19. According to the remonstrance, the proceeds 
from the issue would be applied to the acquiring of additional 
land. Those appealing say the school officials are seeking 
to acquire more land than needed and that the considera- 
tions for the land are too high. They also assert that the 
rate of interest on the bond issue is too high. 


Lake Worth, Fla.—Court Upholds Validity of Special Im- 
provement Bonds.—In a ruling handed down on Dec. 4, Lake 
Jones, Judge of the Federal Court, held that the city charter 
was not violated by the failure to hold a special election on 
improvement bonds totalling $2,250,000, and that the bonds 
were a valid obligation of the city since they had been 
validated prior to their sale by the Palm Beach Circuit 
Court. The Florida ‘‘Times-Union” of Dec. 5 reported 
the action as follows: 


The validity of special improvement bonds of the city of Lake Worth, to- 
talling $2,250,000, was upheld by Judge Lake Jones in federal court yester- 
day and he ordered judgments entered in suits against the city on the bonds. 
He also handed down an order striking the defenses of the city in equity 
suits brought against the city on the same bonds. The bonds, it was said, 
have been in default since July, 1927. 

Two sets of suits were brought against Lake Worth several months 
ago. The first set on the common law side of the court sought judgment 
against Lake Worth on bonds and coupons which were past due. Judge 
Jones ordered the final judgment in these suits. 

In addition equity suits were filled seeking injunctions to prohibit the 
city from using funds collected through special assessments, pledged 
~ oe of the bonds, and to obtain an accounting of the funds 
collected. 

The city of Lake Worth charged that the bonds were void through viola- 
tion of a provision of the charter which requires that an election must be 
held before issuance of bonds. It was contended by members of the law 
firm of Davis & Miller, West Palm Beach, representing Lake Worth, that 
such an election was not held. A second contention was that the bonds 
were illegal because the amount, added to other bonds previously issued 
brought the total bonded indebtedness of Lake Worth to more than 15% 
of the total assessed valuation of Lake Worth, also forbidden by city 
charter. 

Judge Jones held that the city charter was not violated and that the 
bonds were a valid obligation because they had been validated prior to their 
sale by the Palm Beach circuit court. 

The bonds involved in the suits were an issue of $2,250,000 for street 
paving and sewer construction work in Lake Worth. 

The plaintiffs, represented by Giles J. Patterson, Jacksonville attorney, 
were all bondholders. The plaintiffs were W. A. Harriman & Co., New York, 
Payson & Co., Portland, Me.; Brown Crummer Investment Company, 
Wichita, Kan.;: Alex Gordon & Co., Portland, Me.; City National Bank of 
Belfast, Me.; Brandon & Waddell, New York city; P. W. Brooks & Co., 
New York city, and H. H. Sears, New York city. 


Memphis, Tenn.—City’s Bonds Legal Investment in New 
York State.-—The State Banking Department on Nov. 30 
declared that hereafter all the unlimited tax obligations 
of the city of Memphis will be considered legal investments 
for savings banks and trust funds in New York State. The 


following report on the action of the Banking Department is 
taken from the Memphis “Appeal” of Dec. 5: 


Memphis bonds will be acceptable as collateral for savings banks in 
the State of New York next year and the city will be saved thousands of 
dollars in future years. 





This information was received yesterday by the mayor’s office in a 
communication from August Ihlefeld, examiner for New York, that the 
long fight in which the yellow fever history of Memphis had figured was at 
anend. From \ to \% of 1% interest on every bond issue in the future will 
be the saving to the city as estimated by local authorities. 

For the first time since the Civil War and probably in the history of 
the city, Memphis municipal bonds will now be acceptable as investments 
for savings banks and trustees m rere in the Empire State. 

This will bring into the field of bidders upon city bonds a wealth of capital 
from the ——_ center of the world and it is to this competition that the 
Saving to the city is attributed. 


Fight Begun by Paine. 

The fight to restore Memphis to the eligibility list of New York banks 
was begun in the administration of Mayor Rowlett Paine. Judge E.B. 
Klewer, as legal advisor to the city in the matter, took an active hand in the 
campaign and Mayor Paine himself made a trip to Albany in its interest. 

The city had first been ruled off the list as a result of the repudiation of 
liabilities following the War Between the States. Later the rules were 
revised and cities that had repudiated no debts since 1878 were admitted. 

Again Memphis was ineligible because of its bankruptcy following the 
yellow fever plague in 1879. This time Dallas, Houston and other southern 
cities were still off the list. These other cities regained their good standing 
two years ago when the rules were again revised so that repudiations more 
than 25 years ago did not count. This time, however, Memphis was again 
left off the list because of a clause providing that such cities could not have 
a bonded indebtedness in excess of 10% of the value of its real estate. 

Memphis did not have a greater per cent of indebtedness than that 
but because railway property was assessed by the State instead of by 
the city it was still ineligible. This ban was raised recently after the fight 
had been continued under the Overton administration and the news was 
communicated to the mayor yesterday. 


Aided Bond Sale. 

It is probable that foreknowledge of the coming eligibility of the city 
had a share in the excellent sale of a $250,000 issue yesterday to a New 
York firm at 4% % interest with a ——— of $403. f only half a million 
dollars worth of bonds are issued by the city each year and if the saving 
is 4 of 1% in interest rather than 4, the saving to the city on those bonds 
will be $1,250. With the issues of several years on the market, the savings 
will run into thousands of dollars annually. 

The letters to the city clerk are: 

“State of New York, Banking Department, New York, Nov. 30 1928. 
_—_ C. Warder, Superintendent; Mr. D.C. Miller, City Clerk, Memphis, 
enn. 

“Dear Sir.—On the basis of information which you have furnished this 
department, we are noting for inclusion in our next list of investments 
legal for savings banks in this State, the City of Memphis, ‘fenn., for un- 
limited tax bonds only. 

“Yours very truly, 

“AUGUST IHLEFELD, JR., Examiner.’’ 
“Thomson, Wood & Hoffman, Attorneys and Counsellors at Law, 1620 
Equitable Bldg., 120 Broadway, New York, Nov. 27 1928. 
“D.C. Miller, Esq., City Clerk, Memphis, Tenn. 

‘Dear Sir.—Legality of obligations of the City of Memphis for invest- 
ments of savings banks and trustees in New York. 

‘*We are pleased to inform you that we have been advised by Mr. Ihlefeld 

New York State Banking Department that he will communicate 
directly to you his determination that the obligations of the City of Memphis 
will be included in the next list issued by the State Banking Department 
of obligations legal for investments of savings banks and trustees in the State 
of New York. 

“Very truly yours, 

“THOMSON. WOOD & HOFFMAN.” 


Missouri, State of—Supreme Court Holds Airport Bonds 
Legal.—The State Supreme Court on Dec. 7 reversed its 
decision handed down on Nov. 1, when it ruled that the 
special elections held on the airport bonds were illegal.—V. 
127, p. 2714—and granted the petitions of the city counselors 
of St. Louis and Kansas City—V. 127, p. 3123—that the 
validity of the bonds be sustained. The following, regarding 
a is taken from the St. Louis ‘““Globe-Democrat”’ 
of Dec. 8: 


A decision by Chief Justice T. J. White in the Supreme Court in banc 
this afternoon affirms the St. Louis Circuit Court in the judgment upholding 
the validity of airport bond election under which £+. Louis on Aug. 7 1928, 
voted $2,000,000 for the purpose of establishing a —. airport. The 
case is that of Thomas N. Dysart against the City of St. uis. Dysart, a 
pen ew brought the suit to restrain the city from issuing and delivering 

e bonds. 

A similar case, that of H. R. Ennis against Kansas City, in which was 
involved the bond issue of $1,000,000 voted by that cit ug 7 1928, also 
for airport -peEpoass is also decided in favor of city in a decision written by 


Judge . Ragland. 
Decided Adversely. 

Both cases were decided adversely to the two cities several weeks ago, 
in an opinion written by Judge Ragland, on the sole ground that the election 
had not been complied with in that there had not been a revision of regis- 
tration prior to the bond issue elections in either city. ‘The power of the 
| to issue bonds for airports was fully sustained in this decision. 

his is again affirmed by Judge Ragland in the Kansas City case, all 
other questions involved being disposed of in the decision in the Dysart case. 

On motions for rehearing both cases were reopened and resubmitted. 
Affirmation of rulings of St. Louis and Kansas City Circuit Courts leaves 
both cities free to proceed with the issuance of their bond issues and estab- 
lishment of their airports. 

In the decision of Chief Justice White in the Dysart case the concurrences 
are Judges Blair, Atwood, Gantt, and Genrty, Judge Walker in result and 
Judge Razland in part. In the Ragland decision in the Ennis case all 
judges concur, Judge Walker in the result. 

Affirms Power of City. 

Chief Justice White adopts all of that part of Judge Ragland’s decision 
in the former ruling in the St. Louis case affirming the power of the city 
—— its charter to issue bonds and use the proceeds for establishment of an 
airport. 

n the contention that the failure to have a revision of the registration 
of voters previous to the bond election, the decision of Judge Ragland in 
the former ruling, in which the Circuit Court was reversed and remanded, 
is overturned. 

On this point Chief Justice White holds that the revision for the general 
rimary on Aug. 7, which revision was made two weeks before the bond 
ssue was submitted, was legal compliance with section 35 of the statute, 

under which the revision is made, and that if the bond election had been 
held on other than a general election day, section No. 40, involked by the 
taspayers in testing the case, might have applied. : 

Literally in this case there was a previous revision, Judge White says, 
- being for the general primary, which is a general election in the meaning 
of statutes. 


Absurd Results of Theory. 

“The theory,’ he says, ‘‘that a proposition, other than the election 0’ 
otficers, submitted on the day of a general election, is a ‘special election ,f 
leads to absurd results. Some propositions or amendments are submitted 
by referendum, some by initiative, some by proclamation of the Governor. 
If each were a special election, we might have a dozen elections on the same 
day.”’ 

Tit is a matter of common knowledge that at nearly every general election 
propositions are authorized and submitted to the voters as special proposi- 
tions. Submissions of these propositions are not, in common parlance, 
called special elections. They are merely votes on special propositions 
submitted at a general election.’’ 

“The weight of authority favors the definition that a special election 
means one taking place at a time different from that at which any election 
fixed by law is held.’’’ 

‘‘Why should section 40 require a previous revision for any special 
election only, unless it 70 eee — 35 provided for a previous 
revision for all regular and primary elections?’’ 

“Tf the legislators had meant to have a special revision for any bond 
election, they should have said ‘any election at which a proposition to 
increase indebtedness is to be submitted’ instead of ‘any special election. 
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Reasonable Iniention. 


“The reasonable legislative intention must have we that the ‘previous 
revision’ before a special bond election, required by section 40, means 
before an election for which there was already no previous revision provide 

aw 
DY Ne 1 previous revision in this case did in fact eliminate all registered 
who had become ineligible, and no one, who was unable to vote on the bond 
issue by reason of failure to register, is complaining. This shows the 
efficiency of the method pursued, and the general comprehension by the 
voters of their rights and duties. The judgment is affirmed.’ 


BOND PROPOSALS AND NEGOTIATIONS. 


ABILENE, Taylor County, 
will be receiv ‘ed until 4 p. m. on Jan. i8 by Katie Rhae Wilson, “City Secre- 
tary, for the purchase of three issues of 4%, 4% or 5% bonds aggregating 
tary, for the Powe” $350,000 water works, $125 000 school and $100 000 
street improvement bonds. Denom. $1,000. Dated not later than Feb. 15 
1929. Due in from 1 to 40 years. It is desired that bids be submitted 
on all the interest rates above stated, but may be made on any one of them 
and all bids to state whether or not same includes the usual expense of 
proceedings, printing of bonds, securing attorney’s opinion, &c. Prin. 
and semi-annual int. payable at the National Bank of Commerce in New 
York City. Bonds are sold subject to the approving opinion of Chapman 
& Cutler of Chicago or some other reputable bond attorney. A certified 
check for 2% Ad bid is required. (These bonds were voted on Nov. 17 





—V. 127, p. 
ABINGTON_TOWNSHIP Te yy pisteict (P. O. Abington), 
Montgomery County, Pa.—BOND SALE.—The $375,000 44%% cou 


school bonds offered on December pay 127, p. 3431—were award 
ee a Bank & Trust Co., Abington, at 101.882 a basis of about 
4.11% Yated December 1 1928. Due $75,000, December 1 1938; 1943; 
1948: 1953 and 1958. f 
One other bid submitted by W.H. Newbold’s Son & Co. of Philadelphia 
offered 100.302 for the bonds. 


ADA IMPROVEMENT DISTRICT NO. 31 (P.O. Ade). Pontotoc 
County, Okla.— BOND SALE.—A $22,000 issue of 6% paving improve- 
ment bonds has recently been purchased by the Hanchett Bond Co. of 
Chicago. Denom. $500. Dated Nov. 24 1928. Due from 1934 to 1938 
incl. Prin. and int. (A. & O.) payable at the office of the City Treasurer. 


ADAMS COUNTY SCHOOL DISTRICT NO. 172 (P. O. Quincy), 
Ill.—BOND SALE.—The eras Valley Trust Co. of St. Louis and 
the Continental National Co. of C 0, jointly, purchased on December 
18 the following coupon or registered 414% bonds aggregating $300,000 
at a premium of $850.00 equal to 101.283, a basis of about 4.34% 
$160,000 school site bonds. Due $16,000, July 1 1934 to 1943, incl. 

140,000 Franklin school bonds. Due $14, an July 1 1934 to 1943, incl. 

Dated Jan. 1 1929. Denominations $1,000. Prin. and int. payable at 
the office of the Treasurer, Board of Education. Legaility to be approved 
by Chapman & Cutler of ‘Chicago. 


ALLEN TOWNSHIP, Ottawa County, Ohio.—BOND SALE.—$23,- 
000 5% road improvement bonds offered on Dec. 10—V. 127. 3124— 
were awarded to W. K. Terry & Co. of Toledo at a premium of 25, equal 
to 100.108, a eats of about 4.97%. Dated Dec. 101928. Due as follows: 

2,000, April and Oct. 1 1930; $2,000, April and Oct. 1 1931; $3,000, 
April and $2,000, Oct. 1 1932 to 1934, inclusive. 


ALPINE INDEPENDENT SCHOOL DISTRICT (P. O. 5 pat 
Brewster County, Tex.—-PRE-SALE SUBJECT 70 a ak ee: 

90,000 issue of 5% school bonds has been purchased by the J. Jarratt 
Co. of San Antonio, subject to an election to be held on — 5. Due 
serially over a period of 40 years. 


ALTAMONT SCHOOL DISTRICT NO. 50, I11l.—BOND SALE.—The 
First National Bank of Altamont purchased during October an issue of 
$25,000 school bonds at a price of par. The bonds, which bear interest 
at the rate of 5% payable semi-annually, mature on June 1 as follows: 
$2,000, 1929 to 1939 inclusive, and $3,000, 40. 


AMHERST (P. O. Williamsville), Erie County, N. Y.—BOND OFFER- 
ING.—Howard B. Long, Town Supervisor, will sell at public auction on 
Jan. 3 at 2 p. m., the following issues of coupon or registered bo nds, aggre- 
gating $614, 000—-rate of interest not to exceed 5% and to be stated in a 
multiple of 4% of 1%, one rate to apply to the entire offering 
$340,000 paving bonds. DueJan. 1, as follows: $18,000, 1930, and $23,000, 

31 to 1944, inclusive. 
174,000 sewer and drain bonds. Due Jan. 1 as follows: $5,000, 1930 to 
1935, inclusive; and $6,000, 1936 to sg wt inclusive. 
100,000 pubis improvement bonds. Due Jan. 1, as follows: $6,000, 1930: 
ah 1e4e, 31 to 1935, incl.; $6,000, 1936 to 1943, incl., and $11,- 

Dated Jan. 1 1929. Denom. $1,000. The total offering of $614.000 
bonds matures on Jan. 1, as follows: $29,000, 1930; $35,000, 1931 to 1943, 
incl.; $40,000, 1944, and $6,000, 1945 to 1959, incl. Prin. and int. ay- 
able at a bank in Williamsville or at the American Exchange-Irving rust 
Co. of New York. A certified check, payable to the order of the Town 
for $10,000, is required. Legality to be approved by Clay, Dillon & 
Vandewater of New York City. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND SALE. 
$325,000 434% court house bonds offered on Dec. i - 127, p. 3431— 
were awarded to Blanchet, Bowman & Wood and W. Slayton & Co., 
both “ jaa at a premium of $2,957.50, equal to Yoo 91, a basis of 
about 4.65%. ‘To be dated not later than Dec. 1 1928. Due Oct. 1, as 
follows: $14, 000, 1930 to 1949, incl., and $15,000, 1950 to 1952, incl. 


BAY CENTER SCHOOL DISTRICT (P. O. South Bend), Pacific 
County, Wash.—BOND SALE.—A $2,500 issue of 5% school bonds has 
been purchased at par by the State of Wash hington. 


BEAVER, Beaver County, Pa.—BIDS. ne following bids were 
submitted on Dec. 18 for the $75,000 4% % series ‘‘Q’’ improvement bonds 
scheduled for sale—V. 127, p. 3124— award was to be made on Dec. 21. 





Bidder— Rate Bid. 
q. ER SRR Rea eay 7 Sa A a poe seR ae Bermsee NT ON GR are UE Dass 101.28 
RR oR et eR a ee arene 101.27 


BELLEVILLE SCHOOL DISTRICT, Essex County, N. J.—BOND 
SALE.—The $418,000 coupon school bonds offered on December 17— 
V. 127, p. 3276—were awarded to Lehman Bros. and Stone & Webster 
and Blodget Inc. both of New York, as 44s at a premium of $163.00 equal 
to 100.039 a basis of about 4.49%. Dated January 1 1929. Due January 
A aS per Ae $10,000, 1931 to 1948 incl.; $15,000, 1949 to 1963 incl.; and 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Sealed bids will be received by Elmer Shonkwiler, County Treasurer, until 
2 p.m. Dec. 28 for the purchase of $10,675.20 ditch bonds to bear interest 
at the rate of 6%. Dated Dec. 28 1928. Due serially on Nov. 10, from 
402° to 1938 incl. “Principal and A. B.. payable at the office of the County 

easurer . 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The 
pea J National Bank of Beverly, was awarded on Dec. 20, a $200 ,000 


temporary loan due on June 14 1929, on a discount basis of 4. 73%. The 
ay > 5 rd bids were also submitted: 

idder— Discount Basis. 
NEG Oe EP OUNG OG. 8. nw eo ncecsnencunsaessecwecuceews 4.785% 
ost one nnn acid awen wens win aa eee S 4. 835% 
RR tad acnicnan keane npagdnmastepbamsa seo sinkee see 4.90% 

S.N. Eddies atcaee maon cre nandeodedscnacsciee.cee 
RA EE ininer se Aien itn henna thiinde hudkainie os odie see 5. 20% 
FI einen Oe nnnen emp nec ecanennsseesanciocaaencacO Ge 


BINGHAMTON, Broome Seer A 
following issues of coupon or registered nds aggregating $289,000 offered 
on Dec. 18—V. 127, p. 3432—were awarded to the Manufacturers & 


$130,000 4.4% P7000 to 1 bonds. Dated April’ 1 1928. Due $13,000, 
"7, Park Creek impt, bonds. Dated April 1192 . D 

75,000 4 ay ark Cree t. bonds. Da pril1192 . Due $5,000, 

prit 1 1929 to 1943 incl. ee 

school building and equipment ponds. Dated June 1 


00 re 
jan 434 Due $4,000, June 1 1929 to 1939 incl. 
40,000 4 vt % school building grounds improvement bonds. 


Dated June 
928. Due $4,000, June 1 1929 to 1938 incl. 





Y.—BOND _ SALE.—The | 





BOSTON, Suffolk County, Mass.—DEBT FIGURES. —Gross funded 
debt as of Nov. 30 1928, reported as $145,063,100, compared with $143,- 
365,100, on Dec. 31 1927. Net funded debt ‘on Nov. 30 last was $99,- 
957.379. and on Dec. 31 1927, $97,193,799. 


BOYD COUNTY (P. O. enn ), Ky.—BOND SALE.—An 
$88 000 issue of 44% % road and bridge bo has recently been purchased 
y the Provident Savings Bank & ‘Trust Co. of Cincinnati. pean. 
$1,000. Dated Dec. 20 1928 and due on Dec. 20 as follows: $5,000 
1941 and 1944 to 1946; $10,000, 1947; $5,000, 1948; $10,000, 1949 and 1950, 
$15,000, 1951, and $18,000 in 1952. Prin. ‘and int. (J. & D.) payable at 
the Kentucky National Bank in Catlettsburg. 


BREATHITT COUNTY (P. O. Jackson), Ky.—BOND SALE.—An 
$80,500 issue of 5% funding bonds has recently been purchased by Walter, 
Woody & Heimerdinger of Cincinnati. Denoms. $1,000 and wry Dated 
Dec. i 1928. Due on Dec. 1 1948. Prin. and int. (J. & D. 1) payable 
at the National Bank of Commerce in New York City. Legality approved 
by Caldwell & Raymond of New York City. 


BROOKHAVEN (P. O. Patchogue), Suffolk County, N. Y.— 
BOND SALE.—The Manufacturers & Traders-Peoples Trust Co. of Buffalo 
was awarded on Dec. 14 an issue of $32,400 road bonds as 4.70s at 100.089 
a basis of about 4.68%. Dated Dec. 24 1928. Denom. $1,000, one bon 


ns 


— Due Feb. 1 as follows: $4,000, 1930 to 1936 incl., and $4,400, 
937. 

CALUMET TOWNSHIP SCHOOL DISTRICT (P. O. Gary), Lake 
County, Ind.—BOND OFFERING.—Mary Newlin, School Trustee, will 
receive sealed bids until 8 p. m. Jan. 7 for the purchase of the following 
bonds to bear interest at the rate of 5% reent 2,000: 
$35,000 school bonds. Due as follows: 000, 1929 to i ~~ and 

$3,000, 1934 to 1943 incl. A vertition check for $1, 000 is equired. 

7,000 school bonds. Due $1,000, from 1929 to 1935 incl. A "certified 

check for $250 is required. 

Both issues dated Dec. 1 1928. Denom. $500. Purchaser to ory > for 
printing of bonds. Principal and int. payable at the First Natio ank 
Gary or at any other banking institution in Chicago or Indianapolis, suitable 
to purchaser. 

CARLTON SCHOOL DISTRICT NO. 2 (P. O. Cariton), Yamhill 
County, Ore.—BOND OFFERING.—Sealed bids will be received until 
8 p.m. on Jan. 8, by L. Hurner, City Recorder for the purchase of a $6,400 
oo of 6% semi-annual sewer bonds. Due in 10 years and optional after 

year 

CASTRC COUNTY COMMON SCHOOL DISTRICT NO. 10 (P. O. 
Dimmitt), Tex.—BOND SALE.—An $8,000 issue of school building bonds 
has recently been purchased by the State Board of Education at par. 
CHATHAM SCHOOL DISTRICT NO. 14 (P. O. Jonesboro), Jackson 
Parish, La.—BOND OFFERING.—Sealed bids will be received until Jan. 


12 by Geo. A. Odom, Superintendent of the School Board, for the purchase 
of a $13,000 issue of school bonds. 


CHELAN COUNTY SCHOOL DISTRICT NO. 46 (P. O. Wenatchee), 
Wash.—BOND SALE.—The $245,000 issue of school bonds offered for sale 
oe oy 5—V. 127, p. 3277—was awarded at par to the State of Wash- 

ngton 


CHICOPEE plamndom County, Mass.—TEMPORARY LOAN .—The 
Third National Bank & Trust Co. of Springfield was awarded on Dec. 18 


a $100,000 te eatery ary loan maturing on Nov. 15 1929 on a discount basis 
of 4. 475%. “— ist of the other bids submitted follows: 

Bid Discount Basis. 
Bank -~ Sey Se. RN SI onde oka chowanceonaeseed 4.55% 
Me Oh ee ae ae Fae a See ee ee erent e > eae 4.83% 
Salomon Bros. & Hutzler (Plus ge: SP aN LAS Bop 5 SB 4. 89% 
Commercial Trust Co., Springfield. ..........--...-.---- 2 5.175% 


CLALLAM COUNTY (P. O. Portes Angeles). Wash. —eP OFFER- 
ING.—Sealed bids will be received until 2 p. on Jan. 7 by J. W. Warren, 
County Auditor, for the purchase of a $200, 000 issue of road bonds. 


COCKE COUNTY (P. O. Newport), Tenn.—PRICE PAID.—The 
$166,000 issue of 54%% highway bonds purchased by Caldwell & Co. of 
Nashville—V. 127, p. 3433—-was awarded for a premium of $4,000, equal 
to 102.40, a basis of about 5.29%. Dated Oct. 15 1928. Due from 
Oct. 1 1939 to 1951 inclusive. 


COLUMBIA, Richland Coun S.C.—BOND SALE.—The $126,000 
issue of improvement bonds orfere for sale on Dec. 18—V. 127, p. 3433— 
was awarded to Caldwell & Co. of Ly poe y f % bonds., for a premium 
of $2,381.40, equal to 101.89, a basis of about 4.60%. Dated Dec. 1 1928. 
Due $7 ,000 from Dec. 1 1931 to 1948, incl. 


COLUMBUS, Franklin ya neem Ohio.—BOND SALE.—The me 000 
4%% coupon or r bonds offered on Dec. i7—V. 127, 
29 were awarded to the. Detroit & Security Trust Co., Detroit and 
Stone & Webster and Blodeet Inc. both of Now York City, ‘at a premium 
of $13,906, equal to 101.636, a basis of about 4 32% . Dated Jan. 1 1929. 
ra Jan. i, as follows: $39, 000, 1931 to 1948 incl.; and $37,000, 1949 to 
f nel. 
The bonds are being offered for public investment priced to yield 4. 25%. 
An official tabulation of the bids submitted is published herewith 


Name of Bidder— Rate. Premium. 
Detroit and Security Trust Co., Detroit; Stone & Web- 

ster and Blodget Sos... Sc cacktinuls © ke 44%% $13,906.00 
Stranahan, Harris & Oatis, Toledo.____-----_--__-- 44% 13,345.00 
Guaranty ‘Co. of New York, New York; Bankers 

Company of New York, New York; Tillotson & 

Wolcott, 5 povenes sak iets aa etal ica wach ek th eo tlio. Sach 4%% 12,061.50 
Roosevelt & Gow, OW. YOUR. « << ons ncwswncnnncsce 44% 11,552.35 
Lehman Brosthers, New York; Kountze Brothers, 

New York, Title Guarantee & Trust Co., Cincinnati 44% 11,475.00 
Halsey, Stuart & Co., Chicago; H. W. Pressprich & 

a SS eee aera 44% 11,305.00 
Old Colony Corp., New York, Grau & Co., Cincinnati 444% »220.00 
Wm. R. Compton Co. Chicago; Continental National 

Co., Chicago; First Trust & Savings Bank, Chicago 414% 10,956.00 
Aruthur aon Wallace & Co., New York; Han- 

nahs, Ballin & ‘Lee, New York; Otis & Co., Colum- 

inn KM Gclinh a pabbnk swage apace ity = Bien 6 4K%% 10,370.00 
Estabrook & Co., New York; Curtis & Sanger, New 

York; E. Lowber, Stokes & Co., Philadel iphia; 

ts Ce., CHORES cdidcennddvecstansoa-os 4Ku%% 10,285.00 
R. L. Day & Go., RE ST eee 4K%% 10,115.00 
Seasongood & xia ze, Cincinnati; Stephens & Co., 

New York; Schlater & Co., New York.... 44% 9,706.00 
Phelps, Fenn Pay Co., New York; Kean, Taylor & Co., 

| RR, RSPAS i eek, 2S es a 4Ku% 9,690.00 
Eldredge & Co., New York.......~.----~.-+.<--+-- 44% 9,160.45 
First-Citizens Corporation, Columbus; Illinois Mer- 

chants Trust Co., Chicago; Ames, Emerich & Co., 

SO EEL TE eee pape 4% 7,825.00 
Harris, Forbes & Co., New York; National City Co., 

New York; Hayden, Miller & Co., Cleveland._... 44% 7,726.50 
Federal Securities Corp., Chicago; CG: W. McNear & 

CO: SIRI a acca ws ako to ok nhs tnt lo ee ae tee 4,420.00 


4 
Bonds aw arded to Detroit and Security Trust Co. and $8. iates. 
Howard S Wilkins, City Clerk. 


CONWAY COUNTY (P. O. Morrillton), Ark.—BOND SALE.—An 
issue of $140,000 court house bonds has recently been purchased by the 
Ashton-Jenkins Insurance Co. of Salt Lake City. 


CORNING, Trumbull County, Ohio.—BOND OFFERING. '.—Sealed 
bids will be received by W. D. Foraker, City Clerk, until Jan. 5, for the 


| purchase of $72,000 water system bonds to bear interest at the rate of 


Traders-Peoples Trust Co. of Buffalo, at 100.139, a basis of about 4.29%. | 524% payable semi-annually. Due serially on Sept. 1 from 1930 to 1953. 


inclusive. 


CORPUS CHRISTI, Nueces County, Tex.—BOND SALE.—A 
$2,000,000 issue of 6% coupon water plant revenue bonds has been pur- 


| chased at private sale ‘by Eldredge & Co. of New York. Denom. $1,000. 


Dated Aug. 1 1927. Due serially from Aug. 1 1930 to 1959, inc. Prin. 


; and int. (F. & A.) payable at the Hanover National Bank in New York 
Soe Chapman & Cutler of Chicago have approved the legality of the 
onds. 


sodgcQn3 pte ce 


mor! 


00 


4a0 
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~ CORPUS CHRISTI, Nueces County, Tex.—BONDS REGISTERED. 
2, Holton, State C omptroller, r tered on Dec. 12, two issues 0 
5% serial bonds ‘aggregating $175, 000 as follows: $150,000 street improve- 
ment and $25,000 public park bonds 


COTTAGE GROVE, Lane Cinnte, Ore.—BOND SALE.—The 
$2,096.18 issue of 6% coupon, series R improvement bonds offered for 
sale on Nov. 7—V. 127, p. 2716—was awarded to the First National Bank 
of Cottage Grove at a price of 102, a basis of about 5.32%. Dated Nov. 
1 1928. Due on Nov. 1 1938 and optional after 1929. There were no 
other bidders for the bonds. 

(This corrects the report appearing in V. 127, p. 3433.) 


COVINGTON SCHOOL DISTRICT (P. O. Covington), Kenton 
County, Ky.—BOND SALE.—The $250,000 issue of 444% school bonds 
offered for sale on Dec. 19—V. 127, p. 3433—was awarded. to the Harris 
Trust & Savings Bank of Chicago at a price of 101.97, a basis of about 
4.35%. Dated Jan. 1 1929 and due on Jan. 1 as follows: $6,000, 1930 to 
1959 and $7,000, 1960 to 1969, all incl. 


CRANSTON, Providence Coun R. I.—NOTES OFFERED ~~ Wit 
liam M. Lee, City Treasurer, coontvnd tanked | bids until 5 p. m. Dec. 21 for 
the purchase of $150,000 school notes on a discount basis. Dated Dec. 26 
192 Denominations to suit purchaser. Payable June 13 1929 at the 
First National Bank, Boston. Legality to be approved by Ropes, Gray, 
Boyden & Perkins of Boston. 


CROSS CUT SCHOOL DISTRICT (P. O. Brownwood), Brown 
County, Tex.—BOND DESC V idt en -—The $12,000 issue of school 
bonds that was reported sold—V. 127, 3277—bears interest at 5°. and 
was awarded at par to the State Deparemans of Education. Coupon 
bonds in denoms. of $100. Dated Apr. 151928. Due in 20 years and op- 
tional in 5 years. Int. payable annually on Apr. 1 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Sealed bids will be received by the Board of County Commissioners, until 
ll a. m. (Cleveland time), Jan. 12 for the purchase of the following issues 
of 44%% bonds aggreg zating $652 303: 
$479,805 special asses. improv. bonds. Due October 1, as follows: $52,805, 

1929: $53,000, 1930 to 1934 incl.; and $54,000, 1935 to 1937, incl. 

172,498 county's portion improvement bonds. Due October 1, as follows: 
ae $19,000, 1930 to 1935, incl; and $20, 000, 1936 
an 937. 

Dated January 1 1929. Prin. and int. payable at the County Treasurer’ 
office. A certified check payable to the order of the Treasurer for 1° 
of the bonds bid for is required. 


DAVIESS COUNTY (P. O. Washington),Ind.—POND SALE.—The 
ious issues of 5% bonds ag: gregating $18,260 offered on Nov. 23— 
- 127, PD. 2855—were awarded to the Meyer-Kiser Bank of Indianapolis 
ne a premium of $196.00 — to 101.07, a basis of about 4.805% 
$9,800 vel Cox et al Steele Twp. highway impt. bonds. Due $490 on 
y and November 15, from 1930 to 1939, incl. 
6,460 Charles A. Adams et al Elmore Twp. highway impt. bonds. Due 
$323 on May and Nov. 15, from 1930 to 1939, incl. 
2,000 G. O. Waggoner et al Elmore Twp. highway impt. oa. Due 
$100 on May and November 15, from 1930 to 1939, incl 
Dated Nov. 15 1928. The Peoples National Bank of Washington offered 
a premium of $95.00 for the bonds. 
DECATUR COUNTY (P. O. Bainbridge), Ga.—PRICE PAID.—The 
165,000 issue of 5% road bonds that wsa jointly purchased on Dec. 5 by 
H. Hilsman & Co. and the Citizens & Southern Co., both of Atlanta 
—V. 127. Pp. 3433—was awarded to them for a premium ‘of $13,950, equal 
to 108.45, a basis of about 4.35%. Dated Mar.11926. Due from Mar. 1 
1944 to 1957 inclusive. 


DIXON, Lee County, Ill.—BOND DESCRIPTION.—The $105,000 
bridge bonds awarded, on November 20 the Harris Trust & Savings Bank 
of Chicago—V. 127, p. 2991—at 101.311 a basis of about 4. 35%, bears in- 
terest at the rate of 444% and mature on Sept. 1, as follows: $3: ‘000, 1929 
to 1931 incl.; $4,000, 1932 to 1934, incl.; $5,000 1935 to 1939, incl.; $6,000 
1940 to 1943, incl.; and $7,000, 1944 to 1946, incl. Prin. and int. payable 
at the office of the C ity Treasurer. Interest payable annually on Sept. 1. 
Coupon bonds in denominations of $1,000, are now being reoffered for 
investment to the successful bidder at prices ranging from 100.10 yielding 
4.35% for the 1929 maturing bonds to 103.29 yielding 4.25% for the 1948 
maturing bonds. 


8 
, 
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Financial Statement. 
(As officially reported.) 


Assessed valuation for taxation 102/..................--«-< $10,736,706 
po ee” eee eee 105,000 
Population, estimated, 12,000. Population, 1920 census, 8,191. 


EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. Oiiene). 
Alameda County, Calif.—-BONDS REDEEMABLE se: c, © 
newspaper reports the district is prepared to redeem on Mar. 1 1929 at 
103, a block of $3,000,000 East Bay Water Co., series D, 30-year 6% bonds 


EAST SARIS RURAL SCHOOL DISTRICT, Lorain Sti 
Ohio.— BON. E.—The $75,000 school building bonds offered on Dec. 
14—V. 127, D, 278 wore awarded to Otis & Co. of Cleveland as 4%s An 
a premium of — to 101.12, a basis of about 4.60%. Dated 
Dec. 1 1928. # follows: $1,000, ‘April and $2,000, Oct. ‘1 1929 to 1949 
incl. and $2,000, April and Oct. 1 1950 to 1952 incl. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Bronxville), heck ory ay Sognty, Y.—BOND OFFERING.—Sealed 
bids will be received b Randolph, Clerk Board of Education, until 
5 p.m. Dec. 27 for the Boe a... © os 000 a3 | * 4%% coupon or regis 
tered school bonds. Dated Feb. 192 ,000. Due Feb. (ae, 
as follows: $18,000, 1930 to 1936 ‘nel. 825, 000, 1937 to 1946 incl.; $26,000 
1947; FB, gat 000, 1948 to 1953 incl., and $40 1954 to 1958 incl. Prin: 
and interest payable in gold at the Grammatan National Bank, Bronxville. 
A certified check payable to the order of the Village Treasurer a 2% of 
the bonds bid for, is required. ality to be approved by Thomson, 
Wood & Hoffman of New York. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 
—F. D. Green, City C lerk, will receive sealed bids until 12 M. Jan. 4 for 
the purchase of $84,000 414° coupon street opening bonds. roy Jan. 
1 1929. Denominations $1 000. Due Oct. 1, as follows: $4,000, 192 
to 1945 incl.: and $5,000, 1946 to 1949 incl. Prin. and int. (Apr. and Oct. 
1) payable at the office of the City Treasurer. A certified check payable 
to the order of the Director of Finance for 2% of the bonds offered is re- 
quired. Bonds were authorized by the electors on Nov. 6, this year. 

Statistics. 


True value, rea! estate and personal property, estimated_-$135,000,000.00 
Assessed value, real estate and personal property as per 


1928 duplicate - Ga aise hs Sims Ue sacar ie WE ws ti ads Sadi EO nn 88,471,000.00 
Assessed value, real estate and personal property, as per 

SE LEE IEEE CX 20,419,495.00 
Bn ee ee re eee 2,093 ,900.00 

Indebtedness existing in other forms: 
Total indebtedness of every character, excluding open 

assessment debt_- - ees Ae . 2,093 ,.900.00 
Water debt, including foregoing. _-____________- ce 45,500.00 
Cash value general sinking fund on hand____-__________- 445,856.77 
Special assessment bonded indebtedness__-_.--_.-__----- 1,384,598.00 
Special assessment sinking fund, cash value on hand______ 268,885.14 
Net indebtedness payable from general taxes - - - - - - 1,648,043 .23 
Total delinquent taxes (real and personal canted Dec. 31 

1926, including former years 56,073.26 
Total delinquent taxes special assessment Dec. 31 1927) 

including former years 78,906.49 


Total tax rate 1926, 2 52 | per $100. Present population, 42,000.  Popu- 


lation 1920 census, 27. 292. Incorp. Feb. 19 1911. 

EDMONDS, Snohomish County, Wash.—BOND SALE.— An issue 
of $150,000 5% water bonds has been purchased at a price of 95.75 by the 
Marine National Bank of Seattle. 


ENDICOTT, Broome County, N. ¥Y.—PRICE PAID—MATURITY.— 


The price paid for the $70,000 paving bonds bearing interest at the rate of 
414% awarded in—V. 12 27, Pp. 1282—to the State Bank of Endicott, was 
par. Issue matures on Oct. 1 1938. Interest payable semi-annually. 


ERIE COUNTY (P. O. Buffalo), N. Y.—PROPOSED BOND ISSUE.— 
County Treasurer, Ulrich, according to a report in the Wall Street “‘Journal’”’ 


f | issue $4,452,826 bonds of which, if issued, 


| Dat 





| of Dec. 19 will seek authority from the Board of County Supervisors to 
$i 875, 000 will be for general 
improvements, obligations to mature from 1944 1967 inclusive, and the 


remainder for highway purposes to mature in 15 pM 


EUCHRE CREEK a Ft pe Ay fi- yt r. O. Coquille), — 
County, Ore.—BOND LE.—A $3,500 issue of 5% school bonds has 
been wiore by the Bank of Southwestern Oregon of Marshfield. Dated 
arg.) 1928 and due on Aug. 1 as follows: $1,000, 1938 to 1940, and $500 


EUFAULA, Barbour County, Ala.—BOND SALE.—The $94,000 
issue of semi-annual refunding, series 2-R bonds offered for sale on Dec. 
18—V. 127, p. 3125—was awarded to Ward Sterne & Co. of Birmingham, 
as 5s, at a discount of $775, equal to 99.175, a basis of about 5.57%. 

Jan. 11929. Due from Jan. 1 1932 to 1959, incl. 


FAIRVIEW, Cu ge a County, Ohio.—BOND OFFERING.—J. 
Smith, Mi ‘Clerk, will receive sealed bids util 12 m. (Eastern aed 
time) D 26 a the heh ge of $24,000 6% s assessment improve- 
ment bonds. 1928. Denom. $1,000. Due Oct. 1 as fol- 
lows: $3,000, 1930. $ $2,000, 1931 and 1932; $3, 000. 1933; $3: . 1934 and 
1935; $3,000, 1936; $2,000, 1937 and 1938, and $3,000, 9. Principal 
and interest payable at the First National Bank, Rocky iver A certified 
check, payable to the order of the Village Treasurer for 5% of the bonds 
offered, is required. 


FLINT, Genesee County, Mich.—BOND SALE.—The 


$115,- 
979.49 series B special assessment water main bonds offered on Dec. 10— 


| Fe 4 3278—were awarded to Braun, Bosworth & Co. of Toledo, at a 
oremians of $625.00 equal to 100.53. Dated Dec. 15 1928. Due Dec. 
15, as follows: $11,979.49, 1929, and $13,000, 1930 to 1937 incl. Other 
bidders were: 

dder— Rate Bid. 
SI. PHONE AIRS S a odigh s deck bd wensaebes dinette. «amebien 100. 
BPOarees ae Deeereey EEN OOO. ccncccdunncennancnuscdcetas schebed 100.45 
Fis Dees. Cae,  CRPOMEEY WidwdennndnsCadsatenadaeatnnenwud 100.37 


FRAMINGHAM, Middlesex County, Mass.—NOTE SALE.—The 
Bank of Commerce & Trust Co. of Boston was awarded on Dec. 18, two 
note issues aggregating $300,000 of which $150,000 notes were taken on a 
discount basis of 4.65% and the other $150,000 on an interest basis of 4.15%. 
One other bid was submitted by S. N. Bond & Co., Boston offering to 
discount the entire offering on a 4.84% basis. 


FRANKLIN COUNTY ¢. QO. Frankfort), Ky.—BOND SALE.—A 
$34.5 “sy Pee of 5% funding bonds has recently been jarcheses by be 
Heimerdinger of Cincinnati. Denoms. $1,000 and $500. 
boy 1 fons Due from Nov. 1 1939 to 1946 incl. Prin. and int. Ris 
N. 1) payable in New York City. Legality approved by Caldwell & 
Raymond of New York City. 


FREEPORT sng SOE) hi hate DISTRICT (P. O. Freeport),. 
Brazoria County, Tex.— LE.—The $100, —" of 5%% 
schoolhouse bonds offered coe ty an Dec. 14—V. 127, p. 3434—was 
awarded to Hall & Hall of Temple for a premium of $7,790, equal to 107.79 
e wo of anes 4.93%. Dated Nov. 10 1928. Due from Apr. 10 1930 


uname, Dodge County, Neb.—BOND OFFERING.—Sealed bids 
will be received until 8 m. on Dec. 28 by A. J. Forman, City Clerk, for 
the purchase of an $8. ,000 issue of 4 &, semi-annual refunding bonds 
Denom. $1,000. Dated Feb. 1 1929, due on Feb. 1949 and optional 
after Feb. 11934. A certified check for 2% of the bid is required. 


FUNKS rt aps TOWNSHIP (P. O. Shirley), eny aorw ol Meee A 
Ill.—BOND SALE.—An issue of $45,000 road improvement bonds maturi 
serially in from 1 to 10 years and bearing interest at the rate of 414 %e 
Rayab e semi-annually, has been awarded to the McLean State Ba 

rust Co. of McLean. 


GAGE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Beatrice), 
Neb.—BOND SALE.—A $23,000 issue of 4.20% refunding bonds has been 
purchased at par by the United States Trust Co. of Omaha. Due on 
Oct. 15 1953 and optional after Oct. 15 1933. 


GAINESVILLE, Cook County, Tex.—MATURITY.—The $65,000 
issue of 434% coupon school building bonds that was jointly awarded to 
the Lindsay National Bank, the First State Bank and J. . Leeper, all 
of Gainesville, at par—V. 127, p. 3434—is dated July 1 1928 and due from 
1929 to 1968 inclusive. Int. payable on Jan. and ly 1. 


GARWOOD, Union County, N. J.—BIDS REJECTED.—Walter 8. 
McManus, Borough Clerk, states that all bids submitted on Dec. 18 for 
the purchase of the following issues of bonds aggregating $68 ,000—V. 127, 


p. 3278—were rejected 
$52,000 assessment bonds, ane Dec. 1, as follows: $6,000, 1929 to 1934 
inclusive; and $8,000, 1935 and 1936. 
16,000 street and sewer bonds, e Dec. 1, as follows: $2,000, 1930 
and 1932; and $1,000, 1932 red 1943 inclusive. 
Coupon or registered bond’ rate of interest 5, 5% or 5%% payable 
semi- annually. 


GOLDSBORO, Wayne County, N. C.—BOND SALE.—The $100,000 
issue of coupon or registered public improvement bonds offered for sale on 
Dec. 17—V. 127, p. 3278—-was awarded to Prudden & Co. of Toledo, as 
“% %% bonds, for a premium of $534, equal to 100.534, a basis of about 

I1% Dated Nov. el 1928. Due from Nov. 1 1931 to 1956 inclusive. 
em bidders for the bonds were: the Provident Savings, Bank & Trust 
Co. of Cincinnati offering $2,653 on 5s; Braun, Bosworth & Co. of Toledo, 
with a premium offer of $2,555 on 5s, and A. T. Bell & Co. of Toledo 
offering $2,111 premium for 5s. 


GRAHAM, Young County, Tex.—BOND OFFERING.—Sealed bids 
will be received by R. F. Fowler, City Clerk, ape» noon on Jan. 17 for oe 

urchase of a $225,000 issue of 5% water works bonds. Denom. $1,0: 
ated May 11928. Dueon Apr. | as follows: $3,000, od to 1932; $4, 009; 
1933; $5,000, 1934 to 1937; $6,000, 1938 to 1941; $7,000, 1942 to 1944: 
$8,000, 1945 to 1947; $9,000, ps og and 1949; $10,000, 1950 and 1951; sil. ~ 
000, 1952 and 1953, and $12,000, 1954 to 1958. Prin. and int. (A &O e 
peye! yable at the First National Bank of Graham or at the Graham National 
A $5,000 certified check, payable to A. B. Eddleman, Mayor, 

an accompany the bid. 


GREEN ag SPRINGS, od County, Fla.—PURCHASER—PRICE 
PAID.—The $42,900 issue of 6% semi-annual refunding bonds that was 
reported sold—vV. 127, p- 257 1—-was purchased by the Bank of Green Cove 
Springs at a price of 95, a basis of about 6.60%. Due from July 1 1931 
to 1951 inclusive. 


GREENFIELD, Highland County, Ohio.—BOND SALE.—A $13,500 
fire engine purchase bonds bearing interest at the rate of 54% payable 
semi-annually has been purchased, according to a report, by the State 
Industrial Commission at par. Bonds were authorized for sale at the 
election held on Nov. 6. 


GREENSBORO, Guilford County, N. C.—BONDS NOT SOLD.— 
The six issues of 4% v: coupon bonds aggregating $1,950,000, offered on 
Dec. 18—V. 127, p. *33 78—were not sold as no bids were received. Bond 
Re-offering—Sealed bids will again be received by E. G. Sherrill, City 
Clerk, until 2.15 p. m. on Dec. 29, for the apeehans of the above bonds. 


They are de :cribed as follows: 
$1,000,000 street improvement. Dated Jan. 1 1929. Due $100,000 
‘ from 1 1931 to 1940, incl. 
500,000 grade crossing elimination. Dated Dec. 1 1928 and due on 
Dec. 1, as follows: $8,000, 1930 to 1934; $1,100, 1935 and 
$18,000, 1937 to 1942; $20,000, 1943 to 1947, and 
$23,600, 1948 to 1957. 
150,000 water. Dated Jan. 1 1929, and due on Jan. 1, as follows: 
$2,000, 1932 to 1935; $3, 000, 1936 to 1943; $4, 600, 1944 to 
2 1955, and $5,000, 1956 to 1969. 
125,000 storm sewer. Dated Jan. 1 1929, and due on Jan 1, as follows: 
$2,000, 1932 to 1943; $3,000, 1944 to 1953; $4,000, 1954 
to 1962, and $5,000, 1963 to 1969. 
125,000 sanitary sewer. ' Dated Jan. 1 1929, and due Jan. 1, as fol- 
lows: $2,000, 1932 to 1943: $3,000, 1944 to 1953; $4, 000, 
1954 to 1962; and $5,000, 1963 to 1969. 
50,000 qesnceney Dated Jan. 11929, and due on Jan. 1, as follows; 
1,000, 1932 to 1937, and $2,000, 1938 to 1959, ‘incl. 
Denom., $1 000: Int. payable on Jan. and July 1, except on grade crossing 
elimination bonds which is payable on June and Dec. 1. Prin. and int. pay- 
able in gold in New York. Prin. only of bonds may be registered. The 
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U. 8. Mortgage & Trust Co. of New York will supervise the certification of 
the bonds. Bidding forms will be furnished by the said trust on ped or the 
above clerk. Chester B. Masslich of New York will furnish legal approval. 
A $39,000 certified check must accompany the bid. 

Finnacial Statement. 


Assessed valuation of property in 1928..........--..___- $105,100,629.00 
OE BOGE VEEN. bc cn nsccedssscbasnegesebbbennenc 170,000.000.00 
ae ear ame $13 ,099.000.00 


pS iw. ee 
No floating debt (except tax anticipation pa- 
hed and except bond anticipation notes to 

e paid from proceeds of bonds now offered) 


Total gross debt, including bonds now offered........___-_ $15,049,000.00 
Deductions— 
Water bonds, included in above gross debt_. $2,717,629.51 
To be paid by Southern Ry. Co. for grade- 
oe ee eee 807 ,000.00 
Sinking fund (except for water debt) _..---- 977 ,953.22 
Uncollected special assessments applicable to 
street bonds: 
BORE ITs wa cnecapnnaeeviunpaas’ 
BROT WS OO POTN: wa ckicsnnssdacavos 


1,950,000.00 


$3 ,427 ,849.72 
858,200.00 
—————— 1§,/88,632.45 


Tee TO. ck ccbanrcanenekph aban nannies $6,260,367 .55 
Population, U. 8. Census 1923, 43,525; estimate, 1928, 51,900. 


GREENBURGH (P. O. Tarrytown) Westchester County, N. Y.— 
BOND SALE.—The $47 ,000 coupon or registered lateral sewer bonds offered 
on Dec. 19—V. 127, p. 3434—were awarded to George B. Gibbons & Co. 
and Roosevelt & Son both of New York City, as 4.40s, at 100.156, a basis 
of about4.38 4. Dated Jan.2 1929. DueJan. 2 as follows: $1,000, 1934: 
$2,000, 1935 to 1957 incl. 


GRETNA, Jefferson Parish, La.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. on Jan. 2 by Jos. A. Daul, City Clerk, for 
the purchase of a $300,000 issue of coupon sewerage and drainage bonds. 
Denoms. $1,000 and $500. Int. rate is to be named by the bidder, payable 
in February and August. Dated Feb. 1 1929. Due from Feb. 1 1930 to 
1964 incl. Prin. and int. is payable in any city in Louisiana. A $7,500 
certified check must accompany the bid. (This report supplements that 
given in V. 127, p. 3434.) 


GROSSE ILE TOWNSHIP TILE DRAINAGE DISTRICT NO. 4, 
Wayne County, Mich.—BOND OFFERING.—George A. Dingman, 
Wayne County Drain Commissioner, will receive sealed bids until 11 a. m. 
(eastern standard time) Dec. 31 for the purchase of $85,000 bonds rate of 
interest not to exceed 6%. Dated Feb. 1, 1929. Denomination $1,000. 
Due May 1, as follows: $5,000, 1931 to 1943 incl. and $20,000, 1944. 
Prin. and interest payable at the office of the County Treas. Bonds in 
— ” rezistered form. A certified check for 2% of the bonds offered is 
required. 


GULFPORT, Pinellas County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. on Jan. 4 by W. W. Swift Sr., Town 
Clerk, for the purchase of an $89,000 issue of 6% refunding bonds. De- 
nom. $1,000. Dated Nov. 1 1928 and due on Nov. 1 as follows: $5,000 
in 1930 and $6,000 from 1931 to 1944 incl. Prin. and semi-annual int. 
payable at the Seaboard National Bank in New York City. <A $250 cer- 
tified check must accompany the bid. 


HAMBURG, Erie County, N. Y.—BOND SALE.—Harris, Forbes & 
Co. of New York, prey on Dec. 18 the following issues of bonds 
aggregating $225,000 as 44s at a premium of $1,887.75 equal to 100.839 
a basis of about 4.43%. 
$150,000 sewer bonds. Due Jan. 1, as follows: $4,000, 1934 to 1943, incl.; 

$5,000, 1944 to 1953, incl.; and $6,000, 1954 to 1963, incl. 

75,000 water bonds. Due $3.000, Jan. 1 1934 to 1958, inel. 

Dated Jan. 1 1929. 


HAMILTON COUNTY, (P. O. Noblesville), Ind.—BOND SALE.— 
The Union Trust of Indianapolis has purchased an issue of $100,000 Sheridan 
school building bonds at a premium of $1,818, equal to 101.81. The Trust 
Co. also purchased an issue of $67,000 Adams Township school building 
bonds at a premium of $1.122 equal to 101.67. Both issues mature semi- 
annually in from 1 to 10 years. 


HAMILTON, EATON AND MADISON CENTRAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Hamilton), Madison County, N. ¥Y.—BOND SALE. 
—The Hamilton National Bank of Hamilton is reported to have purchased 
an issue of $30,000 school building and equipment bonds bearing interest 
at the rate of 4%% payable semi-annually. Denoms. $1,000. Due 
$2,000, Oct. 1 1929 to 1943 inclusive. 


HARRISON, Westchester County, N. Y.—CERTIFICATE OFFER- 
ING.—Benjamin I. Taylor, Town Supervisor, will receive sealed bids 
until 10:30 a. m. Jan. 5 for the purchase of the following certificates of 
indebtedness and bonds aggregating $424,000—rate of interest not to 


exceed 6%. 
$197,000 paving certificates. Dated Dec. 1 1928. Due Nov. 30 1929. 
90,000 street improvement certificates. Dated Dec. 1 1928. Due Nov. 30 


1929. 
60,000 sewer certificates. Dated Dec. 1 1928. Due Dec. 1 1929. 
35,000 Westchester Ave. improvement certificates. Dated Nov. 1 1928. 
Due Nov. 1 1929. 
18,000 water bonds. Dated Jan. 1 1929. Due $1,000, July 1 1930 to 


1947, incl. 

11,000 fire apparatus bonds. Dated Oct. 11928. Due Oct. 1, as follows: 
$2,000, 1929 to 1932, incl.; and $3,000, 1933. 

10,000 highway extension bonds. Dated Jan. 1 1929. Due $1,000, 
Jan. 1 1930 to 1939 incl. 

3,000 rity bonds. Dated Jan. 1 1929. Due $1,000, Jan. 1 1930 to 








incl. 

Bonds to be in coupon or registered form. 
be stated in a multiple of 4% of 1%. Prin. and int. payable at the First 
National Bank, Harrison. A certified check payable to the order of the 
Town for $8,000 is required. Legality to be approved by Clay, Dillon & 
Vandewater of New York City. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT, Montgom- 
ery County, Ohio.—BOND OFF ERING.—Wilber G. Siebenthaler, Town- 
ship Clerk, will receive sealed bids until 12 m. (eastern standard time) 
Jan. 15 for the purchase of $675,000 514% school building construction 
bonds. Dated Nov. 11928. Denom. $1,000. Due as follows: $14,000. 
May and $15,000, Nov. 1 1929 to 1943 incl.; and $15,000 May and Nov. 1 
from 1944 to 1951 incl. <A certified check payable to the order of the Board 
of Education for $33,750 must accompany each bid. 


HARTSVILLE SCHOOL DISTRICT NO. 32 (P. O. Darlington), 
Darlington County S. C.—ADDITIONAL DETAILS.—The $20,000 
issue of 4% school building bonds that was reported to have been sold at 
par—V. 127, p. 3126—was purchased by the County Treasurer. Due 
$4,000 from 1929 to 1933 inclusive. 


HEMPSTEAD COMMON SCHOOL DISTRICT NO. 18 (P. O. Garden 
City) Nassau County N. Y.—BOND SALE.—The $150,000 coupon 
school bonds offered on Dec. 17—V. 127, p. 3278—were awarded to George 
B. Gibbons & Co. and Roosevelt & Son both of New York City as 4s, 
at 100.799, a basis_of about 4.41%. Dated Sept. 1 1928. Due $6,000, 
Sept. 1 1929 to 1953 inclusive. 


HENDERSON COUNTY (P. O. Hendersonville), N. C.—NOTE 
SALE.—A $75,000 issue of 6% school notes has recently been purchased 
by C. N. Malone of Asheville at par and expenses. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—The 
$438,000 bonds consisting of the following issues offered on Dec. 14— 
V. 127, p. 3126—were awarded to Stranahan, Harris & Oatis ef Toledo 
at a premium of $40. equal to 100.009, taking $203,150 bonds as 414s and 
$234,850 bonds as 4%s. 
$67,150 Fast Road improvement bonds. Due as follows: $4,000, March 

and $4,150, Sept. 1 1929; $4,000, March and Sept. 1 1930 to 1933, 
incl.; $4,000, March and $5,000, Sept. 1 1934 to 1936, incl. 

8,200 Johnson Road improvement bonds. Due Sept. 1 as follows: 

7 33.200, 1099. og 1,000, sSO0 Se sees. Seal. : : 

,900 Conno oad improvemen nds. ue Sept. as follows: 
$900, 1929, and $1,000, 1930 to 1936, incl. 

1,900 Vajen Road improvement bonds. Due Sept 1 as follows: $400, 

1929, and $500, 1930 to 1932, incl. 


Rate of interest on bonds to 











5,000 netneee ag improvement bonds. Due $1,000, Sept. 1 1929 to 
33 inclusive. 
4,800 Orwig Road improvement bonds. Due Sept. 1 as follows: $800, 
1929 and $1, . 1930 to 1932, incl. 

16,500 Reed Road improvement bonds. Due as follows: $1,000, March 

one ot ~ al Sept. 1 1929; $1,000, March and Sept. 11930 to 
36, incl. 

30.000 Cole Road improvement bonds. Due as follows: $1,000, March 
and Sept. 1 1929 to 1934, incl., and $2,000, March and Sep.t 1 
1935 to 1937, incl. 

31,000 Young Road improvement bonds. Due as follows: $1,000, March 
ont Ss Sept. 1 1929, and $2,000, March and Sept. 1 1930 
to 1936, incl. 

20,000 Glanz Road improvement bonds. Due as follows: $1,000, March 
and my yg 1932, incl., $1,000, March and $2,000, Sept. 1 
1933 to 3%, inel. 

32,000 Stockman Road improvement bonds. Due $2,000, March and 
Sept. 1 1929 to 1936, incl. 

8,000 or te _— improvement bonds. Due $1,000, Sept. 1 1929 to 
36, incl. 

17,000 Brown Road improvement bonds. Due as follows: $1,000, March 

and Sept. 1 1929 to 1935, incl.; $1,000, March and $2.000, Sept. 1 


1936. 
15,000 Shawber Road Improvement bonds. Due Sept. 1 as follows: 
$1,000, 1929, and $2,000, 1930 to 1936. incl. 
15,500 Rettig Road improvement bonds. Due $500, March and $1,000, 
Sept. 1 1929; $1,000, March and Sept. 1 1930 to 1936, incl. 
10,000 Hoffman Road improvement bonds. Due $1,000, March and 
Sept. 1 1929 to 1933, incl. 

4,500 Fruth Road improvement bonds. Due Sept. 1 as follews: $500, 
1929, and $1,000, 1930 to 1933, incl. 

13,600 Cole Road Extension improvement bonds. Due $600, March and 
$1,000, Sept. 1 1929; $1, , March and Sept. 1 1930 to 1935, incl. 

6,000 rg ee improvement bonds. Due $1,000, Sept. 1 1929 to 


1934, incl. 

21,850 Otto Road improvement bonds. Due $850, March and $1,000, 
Sept. 1 1929; $1,000, March and Sept. 1 1930; $1,000, March and 
and $2,000, Sept. 1 1931 to 1936, incl. 

9,000 Thomas Road improvement bonds. Due Sept. 1 as follows: 
$1,000, 1929 to 1935, incl., and $2,000, 1936. 

15,500 Holers Road improvement bonds. Due $500, March and $1,000, 
Sept. 1 1929; $1,000, March and Sept. 1 1930 to 1936, incl. 
16,000 Kelley Road improvement bonds. ue $1,000, March and Sept. 1 

1929 to 1936, incl. 

23,000 Dirr Road improvement bonds. Due as follows: $1,000, March 

Te —_, 1 1929 $1,000, March and $2,000, Sept. 1 1930 to 
36, incl. 

8.500 Cody Road mprovement bonds. Due $1,000, March and $1,500, 
Sept. 1 1930; $1,000, March and Sept. 1 1930 to 1933, incl. 
12,000 ae mone improvement bonds. Due $2,000, Sept. 1 1929 

to 34, incl. 

14,000 Bowling Green-Napoleon Road improvement bonds. Due $1,000, 
March and ae. +. 1930 to 1936, incl. 

4,100 Gilgenbach juini Cao Road improvement bonds. Due Sept. 1 
as follows: $:.100, 1930, and $1,000, 1931 to 1933, incl. 


HERKIMER, Herkimer County, N. Y.—BOND SALE.—The First 
National Bank of Herkimer was awarded on Dec. 3 an issue of $12,867.09 
coupon 44%% paving bonds at a premium of $12. Dated Dec. 1 1928. 
Denoms. $2,000 and multiples thereof. Due Dec. 1 as follows: $2,667.09, 
1929; $2,600, 1930 and 1931, and $2,500, 1932 and 1933. Interest payable 
on June and Dec. 1. 


HERMON, St. Lawrence County, N. Y.—PURCHASER.—tThe pur- 
chaser of the $20,000 414% coupon or registered water bonds reported 
sold in—V. 127, p. 2991—-at par was the Bank of Gouverneur of Gouverneur. 
Bonds are dated July 1 1928 in denominations of $1,000 and mature on July 
1 as follows: $500, 1929 to 1932 inclusive; and $1,000, 1933 to 1950 incl. 


HICKORY, Catawba County, N. C.—BOND_OFFERING.—Sealed 
bids will be received until 2 p. m. on Jan. 8 by H. L. Yoder, City Clerk, 
for the purchase of five issues of 4%4 % bonds aggregating $400,000 as follows: 
$265,000 paving, series C, bonds. Due on Jan. 1 as follows: $20,000, 1931 

to 1940, and $13,000, 1941 to 1945, all inclusive. 

40,000 water system bonds. Due on Jan. 1 as follows: $2,000, 1931 to 

1945, and $1,000 from 1946 to 1955, all inclusive. 

35.000 sidewalk bonds. Due on Jan. 1 as follows: $3,000, 1931 to 1940, 

and $1,000, 1941 to 1945, all inclusive. 

35,000 water and sewer bonds. Due on Jan. 1 as follows: $2,000, 1931 

to 1940, and $1,000, 1941 to 1955, all inclusive. 

25,000 municipal building bonds. Due $1,000 from Jan. 1 1931 to 

1955 inclusive. 

Denom. $1,000. Dated Jan. 1 1929. Prin. and int. (J. & J.) payable 
at the National Park Bank in New York City. Storey, Thorndike, Palmer 
& Dodge of Boston will furnish the legal approval. Bids can be made on 
each issue or on all, bids to be on forms furnished by the city. A certified 
check for 2% of the bid, payable to the City Clerk, is required. 


HIGHLAND PARK SCHOOL DISTRICT, Middlesex County, N. J. 
—BOND SALE.—The issue of coupon or registered school bonds offered 
on Dec. 18—V. 127, p. 3434—was awarded to Prudden & Co. of New York, 
as 4%s. taking $159,000 bonds ($160,000 offered), paying $160,235, equal 
to 100.77, a basis of about 4.67%. Dated Nov. 15 1928. Due Nov. 15 
as follows: $6,000, 1929 to 1935 incl., and $5,000, 1954 and 1955. 


IOWA, State of (P. O. Des Moines),.. WARRANT OFFERING.— 
$400,000 issue of 5% anticipating warrants will be offered for subscription 
at par and accrued interest by R. E. Johnson, State Treasurer, until the 
close of business on Dec. 24. Denom. $10,000. Dated Jan. 2 1929. Due 
on or before Mar. 1 1930. Int. payable on Dec. 31 1929 and on maturity 
date of business. 

Payment at par and accrued interest for warrants allotted must be made 
to the Treasurer of State in either Des Moines or Chicago exchange on or 
before Jan. 2 1929, or on the later allotment, and the permanent warrants 
will be delivered at that time. If so desired, and arrangements are made 
by the subscriber, delivery will be made to any bank located in the City 
of Des Moines upon payment therefor, or delivery will be made to sub- 
scriber in person at the office of said Treasurer or by registered mail. 


JACKSON COUNTY (P. O. Pascagoula), Miss.—BOND OFFERING. 
—Sealed bids will be received by Fred Taylor, Clerk of the Board of Super- 
visors, until Jan. 7 for the purchase of a $30,000 issue of bridge bonds. 


KERSHAW COUNTY (P. O. Columbia), S. C.—BOND SALE.—The 
$800,000 issue of coupon highway bonds offered for sale on Dec. 18 
V. 127, p. 3127—was awarded to a syndicate composed of Stranahan, 
Harris & Oatis, Inc., of Toledo, A. B. Leach & Co. and C. W. McNear 
& Co., both of Chicago, and J. H. Hilsman & Co. of Atlanta, as 5% bonds, 
at a price of 101.18, a basis of about 4.84%. Dated Dec. 1 1928. Due 
from Feb. 1 1930 to 1946, incl. 


KLAMATH FALLS, Klamath County, Ore.—BOND OFFERING.— 
Sealed bids will be received by Lem L. Gaghagen, Police Judge, until 8 
.m. on Jan. 7, for the purchase of an issue of $150,000 semi-annual sewer 
onds. Int. rate is not to exceed 6%. Denom. $1,000. Dated Jan. 1 
1929 and due on Jan. 1 as follows: $7,000, 1939; $8,000, 1940; $10,000, 
1941 and 1942; $12.000, 1943; $13,000, 1944 and $15,000, 1945 to 1950. 
Teal, Winfree, McCulloch & Schuler of Portland will furnish the legal 
approval. A $10,000 certified check must accompany the bid. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 54 (P. O. Golden- 

ale), Wash.—BONDS OFFERED.—Sealed bids were received until 
1 p. m. on Dec. 17 by Helena McGuire, County Treasurer, for the purchase 
of an issue of $1,000 school bonds. Int. rate not to exceed 6%. Due in 
from 2to 20 vears. Prin. and annual int. payable at the County Treasurer’s 
office, the State Treasurer’s office or at the fiscal agency of the State in 
New York. (These bonds were previously offered on Nov. 12—V. 127, 
Pp. 2856.) 

KNOX COUNTY (P. O. Vincennes), Ind.—BONDS NOT SOLD.— 
The issue of $221,000 414% bridge bonds offered on December 15— V. 
127, p. 2992—was not sold according to George W. Donaldson, County 
Auditor who advanced the exp!anation herewith: ; 

‘‘Wish to inform you that there was only one bid received on the $221,- 
000 bond issue offered for sale by this County on Dec. 15 1928. This bid 
was that of the Meyer-Kiser Bank of Indianaoplis, and was rejected for 
the reason that Matson, Carter, Ross & McCord, bonding attorneys of 


Indianapolis, Inc. did not approve the legality of the issue. 
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The transcript of Swill be offered again in them int 


proceedings was in 
of law is in question and these > bends will be offered in them near 
future or as soon as this technical point can be disposed o 
LAFAYETTE, Lafayette Parish, La.—BOND SALE 2 $125 
issue of Siration’ plan t bonds offered for sale on Dec. 8—V. is 


was awarded to the Commercial National Bank of taneen, 


5.3 3279— 
other bidder for the issue was the Bank of Lafayette & Trust Co. 
Mich.—BOND SALE.—The $275,000 


4% and viaduct bonds of fered on Dec. 17—V. 127, acs oe 
awarded to the Board of Water and Electric t Co 
Dated Jan. 2 1929. Due Jan. 2, as follows: $. 000. 1930 to 1934. incl. 


and $27,000, 1935 to 1939, incl. 
The following bids were also submitted: 
Price Bid. 


Halsey, el Dh se RR a ay asia ne $169,720.00 
169,638.00 
175,082.50 


LEESVILLE, iadihhiaen at S. C.—PURCHASER.—The $20,000 
issue of street improv ement bonds that was reported sold—V. 127, p. 3279— 
was purchased by the South Carolina National Bank of Columbia. 


LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN .— 
A $50,000 temporary loan maturing in three months was awarded by the 
City Treasurer on Dec. 14 to the F = National Bank of Boston on a dis- 
count basis of 4.50%. 


LIBERTY, Liberty County, Tex.—BONDS REGISTERED.—Two 
issues of 5% serial bonds egating $60,000 were r tered by the State 
Comptroller on Dec. 14 he issues are as follows: ,000 water works 
bonds and $10,000 fire station bonds. 


LIBERTY, vishone County, S. C.—BOND SALE.—A $25,000 issue 
¢ a bonds has been purchased recently by R. 8. Dickson & Co. of 
as 


LINCOLN PARK DISTRICT (P. O. Chicago), Cook County, IIl.— 
gor, D SALE.—The $2,850,000 4%% bridge bonds offered on Dec. 19— 

- 127, Ho 3127—were awarded to a syndicate composed of the Harris Trust 
x Savings Co., the Illinois Merchants Trust Co., Continental National 
Co. and the First Trust & Savings Bank, all of Chicago, at 101.033, a 
basis of about 4.37%. Dated Nov. 1 1928. Due $150,000, July 1 1929 
to 1947 inclusive. Successful bidders are ee the bonds for public 
investment priced to yield from 4.40 to 4.2 —_ 

BIDS REJECTED.—At the same time trict officials rejected bids 
submitted for the $2,000,000 issue of 4% bridge bonds dated May 1 1928 
and maturing $100,000, May 1 from 1929 to1948inclusive, also advertised 
to be sold. Issue will be reoffered in February. 


LINCOLN PARK, Wayne Count rf Mich.—BOND OFFERING.— 
Lawrence M. Bailey, City ontroller, Bu. il receive sealed bids until 10 a. m. 
Dec. 24 for the purchase of $2, 1 Assessment District No. 159 
sewer bonds maturing serially in oly 4 <3 bey . Rate of interest to be 

named by bidder. A certified check for $300 is het This issue was 
scheduled to have been sold on Dec. 17—V. 127, p 


LINCOLN PARK SCHOOL DISTRICT (P. O. Chicago), Cook 
County, Ill.—BOND_ SALE—The following issues of bonds aggregating 
$4,850,000 offered on Dec. 19—V. 127, p. 3127—were awarded to as 
cate composed of the Harris Trust & Savings Bank, the Continenta’ Nae 
tional oe... Illinois Merchants Trust Co. and the First Trust & Savings 
Bank, all of Chicago at 99.61, a basis of about 4. SAR: 
$2,850,000 44 % ridge bonds. Dated Nov. 1 1928. Due $150,000 

yl 1929 to 1947 inclusive. 
2,000,000 4%, bridge bonds. Dated May 1 1928. Due $100,000 May 1 
1929 to 1948 inclusive. 
Legality to be approved by Chapman & Cutler of Chicago. 


LINDEN, Union County, N. .—The coupon or regis- 
tered general improvement bond issue offered on Dec. 10—V. 127 ty oy 
was awarded on Dec. 17 as 4%4s to the Linden National Bank 4 t Co 
of Bsa taking $538,000 bonds ($539,000 othares) paying $539.1 114. 00 

ual to .20 a basis of about 4. 73%. ated Dec. 1 1928, as follows: 
$: 000, 1929 to 1939, incl.; $25,000, 1940 to 1949, feel. and $24,000, 


LINDENHURST, Suffolk County, N. Y,—BOND OFFERING.— 
Robert Wild, Village Clerk, will receive sealed bids until 8 p. m. Dec. 27 
for the purchase of $4,500 5% unee land acquisition bonds. Dated Jan. 
2 1929. Denom. $500. Due $ Jan. 2 from 1930 to 1938 incl. Prin. 
and int. payable at the office of the Village Treasurer. A certified check 
for 5% of the bonds offered is required. 


LINNDALE (P. O. Cleveland), Cuyahoga County, Ohio.—BOND 
OFFERING. ane C. Lakawitz, Village Clerk, will receive sealed bids 
until 12 m. Jan. for the —— urchase of fi, 500 5%% West 119th St. special 
assessment ae ria ed Jan. 1 1929. enom. $150. Due $150, 
April and Oct. 1 1930 to 1934 ca, Prin. and int. payable at the 
United og, be Trust Co., Cleveland. A certified check, pa "ice he hg 
order of the Village Treasurer for 10% of the bonds offer 


LITTLE ROCK IMPROVEMENT DISTRICT NO. 113 P. iy eae 
ock), Ark.—BOND SALE.—A $37,900 issue of 5%% improvement 
bonds has recently been rr by the American Southern Trust Co 
of Little Rock at a price of 101.71. 


LONE WOLF, Kiowa County, Okla.—BOND SALE.—Three issues 
of bonds aggregating $81,900, have been purchased by Calvert & Canfield 
of Oklahoma. The issues are divided as follows: $44,500 sewer system, 
$35,000 water extension and $2,400 fire equipment bonds. Dated May 1 
ed Prin. and int. is payable at the fiscal agency of the State in New 

ork. 


LONG ISLAND, Philli ipe County, Kan.—BOND SALE.—The es, 000 
issue of coupon water works bonds offered for sale on Dec. 13—V. 127, Dp. 
3279—was awarded to the First National Bank of Manhattan as 4% Y 
bonds, at a price of 98.05, a basis of about 4.99%. Due in from one to 26 

years. The only other bidder was the Fidelity National Co. of Kansas 
City, offering 97.87 on 4%s. 


LOS ANGELES COUNTY ROAD DISTRICT No. 306 (P. O. Los 
Angeles), Calif.—BOND SALE.—A $40,000 issue of 6% road improve- 
ment bonds has recently feen purchased by an unknown investor. Denom. 
$1,00. Dated Feb. 15 1929. Due from 1930 to 1944, incl. 


LOUISIANA, State of (P. O. Baton Rouge).—ADDITIONAL IN- 
FORMATION .—The $294,643.35 issue of flood relief bonds that was 
janey awarded on Dec. 7 to Caldwell & Co. of Nashville and the Canal 





ank & Trust Co. of New Orleans as 5s, at a price of 101.60—V. 127, 


3435—is dated Dec. 1 1928 and due on Dec. 1 as follows: $29,642. 35 in 


#00: $29,000, by x to 1934 and $30,000, 1935 to 1938, all incl., giving a 
basis of about 4.68%. Coupon bonds, registerable as to pies Int. 
payable (J. & D. 1). Thomson, Wood & Hoffman of ork City 
will furnish legal approval. 
Financial Statement. 
o> SR SS eer re ee er $1,725,000,000 
Total bonded debt, including this issue_____._.__....-----_- 56,589,062 


Population, 1920 Census, 1,798,507. 
LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The $239,- 
700 544% bonds consisting of the following issues offered on Dec. 17—V. 
127, p. 3128—were awarded as below: 
To Blanchet, Bowman & Wood of Toledo: 
$88,350 highway impt. bonds at a pr remium of $4,594.20, equal to 105.20, a 
basis of about 4.51% ue as follows: $9,350, 1930; $9,000 
1931 to 1937 incl.; and $8,000, 1938 and 1939 
45,630 erway impt. bonds at a premium of $1,916.46, ae 104.20 a 
basis of about 4.51%. ue as follows: $6,630 ; $6,000, 
1931 to 1934 incl.; and $5,000, 1935 to 1937 incl ~— 
impt. bonds at a premium of $1,025.64, equal to 102.80a 
about 4.72%. Due as follows: $8 630, 1930; and $7,000, 
PosT pon 1964 inclusive. 
27,600 highway impt. peat at a premium of $634.80, equal to 102.30, 
basis of about 4.75%. Due as follows: $7,600, 1930; $7,000, 1931! 
and 1932; and $6,000, 1933. 


| 
23,030 nishway wee bonds at a premium of $1,000.29, equal to 104.34 a | 
ro 000, 1931 to! Legality of 
| approved by Townsend, Elliott & Munson of P phia 


4.56%. Due - qv: $3,030, 1930; 


1937" x4. and $2,000, 





To the Provident Savings Bank & Trust Co. of Cincinnati: 
18,550 plebway impt. bonds. ata —— of $417. 38, equal to 102.24,a 
about 4 as follows: $5,550, 1930; $5,000, 
1931 and $4,000, 4 oe and 1933. 
LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The follow- 
ing issues of bonds ageregating $43,840 offered on Dec. 6—V . 127, p. 2857— 
—were awarded to vident Savings Bank & Co. of Cincinnati, 


ual to 101.82, a basis of about 4.72%. 
70 5% water ter supply AS nds. | Due Dec. 20 as follows: $2,770, 1930; 


incl 
6,500 5% . aeery sewer bonds. Due $1,300, Dec. 30, from 1930 to 


5,740 bess _~ sewer bonds. Due Dec. 20 as follows: $1,740, 

and $1, 600. 1931 to 1934 incl. 

4,830 514% water supply bonds. Due Dec. 20 as follows: $830. 1930; 
and $1,000, 1931 to 1934 incl 

at aan int. (June and Dec. 20) payable at the office of the County 


AS official list of the bids submitted follows 
$23. 030.00 $36. 4 00 $45. ae. 00 


at a premium of $802. ae 
$26.77 


Treas 


. L. Slayton & Co., Toledo, Ohio_____- *3702.00 $703. 09 si. “508. 00 
} Se Sutherland & Co., Toledo______- 658. 

Prudden & Co., Toledo............... 780.00 868: $0 1595. $0 
Blanchett, Bowman & Wood, Toledo___. *1,000.29 *1,025.64 *1,916.46 
Otis & Co., Cleveland__....__________- 716.00 967.00 1,788.00 
Prov. Sav. Bk. & Tr. Co., Cincinnati--_- 916.59 1,014.65 1,802.39 
$27. 600.00 $18, 550.00 $88. 350.00 

Issue. Issue. Issue 
W. L. Slayton & Co., Toledo_____..._-- $476.00 $322.00 $3,568.00 

Ryan, Sutherland & Co., Toledo______ 384.00 59.00 465. 
Prudden & Oo., Toledo. .............. 5. 52.00 3,726.00 
Blanchet, Bowman & Wood, Toledo_._.. *634.80 413.66 *4,594.20 
ae fo ee er eee 554.00 352.00 3,993.00 
Prov. Sav. Bank & Tr. Co., Cincinnati__ 629.28 *417.38 4,284.98 


* Successful bidder. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING.—Edward D. Millar, County Drain Commissioner, will receive sealed 
bids until 12m Eastern standard time) Dec. 24 for the ‘purchase of the fol- 
lowing issues of bonds aggregating $8,500: 
$5,000 Dae sie = Township drain bonds. Due $1,000, May 1 1931 to 1935 

nclusive. 
3,500 Warren Township drain bonds. Due May 1, as follows: $500, 1931; 
1,000, 1932 to 1934 inclusive. 

Dated Nov. 1 1928. Denom. $1,000 and $500. Rate of interest 
not to exceed 6%. Interest Loy ge on "May and Nov.1. Acertified check 
~y wie Lae f each issue payable to the order of the above-mentioned official 

requ . 


MADISON, Madison County, Ill.—BOND SALE.—The ."Hanchett 
Bond Co. of Chicago oe perweces an issue of $15,000 8% refunding 
| a Dated Se 2 Denominations $1, Due_ $1,000, 

t. 1 1934 to 194 aubactve. Principal and Int. payable at the Edwards- 
file National Bank, Edwardsville. Legality to be approved by Banjamin 
. Charles of St. Louis. 


” names, Perkins County, Neb.—BOND CALL.—T —The ‘he following - two 
issues of bonds have been called for payment: 
$7,600 waterworks bonds. ened July 1 1 1920. Due on July 1 1940 and 
optional after July 1 1925 
4,300 electric light bon Dated July 8 1920. Due on July 8 1940 and 
optional after July '8 1925 
Interest on the above bonds oil guase on Jan. 1 1929 and on Jan. 8 
1929, respectively. Present to the U. S. Bond Co. of Denver. 


MALDEN, Middlesex County, nia ranean LOAN.—The 
City Treasurer on Dec. 21, awarded a $200,000 temporary loan payable 
June 21 1929, to the Bank ‘of Commerce & Trust Co. of Boston on a 
count basis of 4. 95%. 


MANASQUAN, Monmouth County, N. J.—BOND SALE.—The 
$33,000 5% Coupes. or regimered Ocean 7 Pont Boardwalk bonds offered 
on Nov. 26—V 572—-were purchased during December by the 
New Jersey Fidelite” & Pate Glass Insurance Co. of Newark at a premium 
of $12.87 equal to 100.03, a basis of about 4.99%. Dated Oct. 1 1928. 
Due Oct. 1 1938. 

MAPLE LAKE Se wr 5p gg ¥3Y (P. O. Maple Lake), Wright 


County, Minn.—BON. ALE.—A $42,000 issue of 44% school bonds 
has been purchased at ae the State of Minnesota. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 


The $22,800 Martin Hugg et al 4 highway improvement bonds offered 
; > ao cae ded to th he Union Trust Co. of 


on Dec. 17—V. 127, 435—were award 
Indianapolis at a premaium of $257 ,00 equal to 101.12 a basis of about 4.30% 
Dated Dec. 1 1928. Due $1,140, on May and Nov. 15 from 1930 to 194s 
inclusive. Other bidders were: 

Bidder— Premium 
2 re eee EE COS Ao ikvncccanscnnbasweosindnbasavsekaen $233.00 
RE awk sedition bao dcnnacdbesddnsanesadhmebae neds 185.50 
Ce I A an bb bk ac ewb cacdsdacorsubunwenshoaoakuse 229.00 


MASSENA, St. Lawrence County, N. Y.—BOND OFFERING .— 
Sealed bids will be received by W Timmerman, Village Clerk, until 
Dec. 31 for the purchase of $225, 000" water bonds to bear interest at the 
rate of 44% payable semi-annually. Denom. $1,000 and $500. Due 
$7,500, in from 1 to 30 years. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
—A $90,000 issue of notes has been purchased recently by the Merchants & 
Farmers National Bank of Charlotte, for a premium of $11, equal to 100.01. 


MENARD, Menard County, Tex.—BOND SALE.—A $50,000 issue 
of 5%% street improvement ‘Bonds has recently been purchased by an 
own investor. Due serially in 40 years. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—The $81,500 
4\%% hospital bonds offered on Dec. 15—V. 127, Bi 2572—were awarded 
to the First National Bank re oro ae a premiame of $1 i ta cane ual to 102.18, 
a basis of about 4.2 mae e dated D and mature 
on Dec. 1 as follows: $4, 000. neon) ry 1946 incl.; $4, 0. is, and $5,000 
a A Fda Meyer-Kiser Bank of Indianapolis offered a premium of $1,076 
or the issue. 


MINGO JUNCTION SCHOOL DISTRICT, 
Ohio.—NOTE SALE.—Ryan, Sutherland & Co. of Toledo recently pur- 
chased an issue of $200,000 school notes bearing interest at the rate of 6% 
at a premium of $150.00 equal to 100.075. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Dan C. Brown, City Comptroller, will offer for sale at public auction, on 
Jan. 7, at 2 p. m. an $880,978.22 issue of coupon special street improvement 
bonds. Int. rate is not to exceed 5% and rate is to be the same for all the 
bonds. _Denoms. to be $50, $100, 500 or $1,000, at option of purchaser. 
Dated Feb. 1 1929. Due ‘from incl. homson, 
Wood & Hoffman of New York City a? femuan' ¥... legal approval. No 
bids are to be for less than par. rm bids will be received after all sealed 
bids arein. A certified check at Zo Dar | 4 the bonds bid for, payable to 
C.A. Bloomquist, City Treasurer, is s Fequir ed. (For official advertisement 
of this offering see last page of this tion.) 


MISSISSIPPI, State of (P. O. Jackson).—NOTE Av Aee .—The 
following report, dealing with the disposition of the $000 eta issue of 
the anticipation notes, partially awarded on Dec. 11—V. p. 3435—is 
taken from the New Orleans ‘Times-Picayune’ of Dec. 16: 12h $775,000 
worth of the State $4,000,000 6% short-term bond issue remained to be 
sold to-da , it was announced me sy Mississippi Bond Commission. With 
this morn ig ’s sales reaching $170,000, the total number disposed of since 
Law ie was $3,225,000. Sales to-day were: To Bank of Commerce, Green- 

$5 50,000 additional; Houston State Bank, Houston, $50,000; Bank of 
Bonnie: Benoit, $25,000: Merchants’ Bank, Hazlehurst, $5, 000; Beulah 
Bank, Beulah, $30, 000; beaks of Edwards, Edwards, $10, 000.” 


Jefferson County, 





MONESSEN SCHOOL DISTRICT, Westmoreland County, Pa.— 
ADDITIONAL INFORMATION.—We are now informed that the prin. 
and int. of the $250 4% % coupon school bond issue, maturing serially 


,000 
from 1931 to 1957 inclusive, awarded on Nov. 20 to Otis & Co. of Cleveland 
at 101.062—V. 127, p. 3—a basis of about 4. 16%. a payable at the 
office of the Treasurer Board of Education. we issue to be 
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x wONnOE. COUNTY (P. O. Albia), lowa.—BOND SALE.—The $10,000 
issue of semi-annual funding bonds offered for sale on Dec. 15— 127, 
0 '3280——was awarded to echtel & 


Geo. M. B Co. of Davenport as 4% % 
onds at a price of 101 35. a basis of about 3.99%. Dated Jan. 1 1 
Due on yd, 1 1934. 
The other bidders and their bids were as follows: 
Bidder— Premium 
Whee Pees Oo, Of DEVONDO bs oo noc cncecccccceccacccecceess $113 
Oarleton D. Beh Co. of Des BE. 2 ih ottiadtiinsnvtaaivocngusonbé 


MONTGOMERY COUNTY (P. O. Winona) 


eon eR SALE .— 
The $250, , eue “ £ % semi-annual road 


offered for sale on 


Dec. 17 V -,127 was awarded jointl to the ) Lye -~Central 

Trust & a. 7 New Orleans and Caldwell & Co. of Nashville 

2 dh hee of $3,950, equal to 101.58, a basis of about 5.15%. Due 
years. 


aay gh rm County, N. C. wage 1 ¥ OFFERING .—Sealed 
bids will be received until 2:30 p. m. on Jan. 15 by C. F. Clark, Town 
Clerk, for the purchase of a $75,000 issue of coupon wate and sewer bonds. 
Int. rate is to be named by the ats 00 Denom. $1,000. Dated Dec. 1 
1928 and due on Dec. 1 as res $1,000, 1930 to 1934 and $2,000, 1935 
to to 196°. allincl. Prin. and in & D. ) is payable in gold in New York. 
Principal ony, | the bonds on 4 ; istered. Caldwell & Raymond of 
New «sy and Morehead of Durham will furnish the legal apeeee:. 
The U. og Fae e & Trust Co. of New York City will certify the signa- 
tures and validity of the bonds. ‘The town clerk or the above trust com- 
pany will furnish the required bidding forms. A certified check for 2% 
must accompany the bid. 


MOUNT pe ee SCHOOL DISTRICT, ARoghony 
Cousty, Pa.—BON. LE.—The $225,000 % coupon bonds offered 
on Dec. 13—V. ee = wasn awarded to the Mellon ‘National Bank 
of Pittsburgh at 8 ‘bremium of $9. “oe — — to 104.39, ope poate of about 


4.15%. Dated O 928. as follows: $25,000, 1943, and 
$40,000, 1938, i943, 1046 1953 ys 58. Other bidders were: 
Bidder— Premium. 
2s ED EPA, DE wccbets sbadncdcwasenbseeuscd $7,795.00 
First National Bank. a eee | Sere 8,223.25 
National City Co., Pitts =—_ Ns ws cin aidelnh ath wile oC ais kis & oll ties 6,342.75 
Prescott, hg & Oo. Pitts Dtvicthedebedesbebsthsenh bucepin 8,347. 
8. M. Vockel & Co., Pittsburgh.._.___-------------------_-_- 9,625.05 
A. B. Leach & Co., Pitteburch prin cs tide ss nce mi ene ards ieaaeae sane t 


MOUNT PULASKI TOWNSHIP SCHOOL DISTRICT (P. O. Mount 
toe oy 2 Logan County, Ill.—BOND SALE.—An issue of $21,000 school 
een ine interest at the rate of 4 4, payable semi-annually, has 

bean aware locally at par. Due $3, une 15 from 1933 to 1939, incl. 


MUSKOGEE, Muskogee County, Okla.—BOND SALE.—An issue 
of $195,000 airport bo bonds has has been awarded to the Muskogee Clearing 
House. 


MUSKEGON HEIGHTS SCHOOL DISTRICT (P. O. Musisegen), 
Muskegon County, MET De oon. SALE.—The $16,000 school 
anny Ke on oe. 14—V. 127, 2993—were awarded to the —— Rapids 
Trust Co. of Grand Ra apide A 4 a ‘premium of $12.50 for 4% Zo bon Dated 
Dec. 15 1928. Due $1,000 from 1929 to 1944 incl. me -. bidders were: 


Rate. Premium. 
First State Savings Bank, Muskegon Heights-_-_-- ~~ met % $16.00 
Bank of Detroit es _ EE eee ee ee 4% % 29.00 
Hanchett Bond (o., Chicago_.-..............2..2- 4%% 23. 
NAPOLEON B. ROARS PRAIAGs DISTRICT (P. O. Fort 
Lauderdale), Fla.—BOND e $250,000 issue of 6% pirpanase 
bonds that was Gionenetaar aan ¢ a “oct. 20 1927—V. 125, 
as since been purchased at private sale vy Spitzer, Rorick & Co. of Toledo. 
Dated Oct. 11927. Due from Oct. 1 1937 to 1955 inclusive. 


NEW BRIGHTON, Beaver County, Pa.—BOND SALE.—The $20,000 
44%% street improvement bonds offered on Dec. 13—V. 127, p. 2572— 
were awarded to the Mellon National Bank of Pittsburgh, at a premium 
of $190.50. , equal to 100.67. Issue is dated Sept. 1 1928. Other —— were: 


te Bid. 
A.B. ae & C- Pik hte end edhe én ots sbDebibesdadndewan 100.3 
Ee Oe RN invddibandibes cbbsbendiabbdAdblinbadsaw 100.271 
J. H. Holmes & Co. > a ae ae) ae eae 100.05 


"NEW ORLEANS, Orleans Parish, La.—OFFERING DETAILS.— 
The two issues of certificates aggregating $1,748,500, to be offered for sale 
at 11 a. m. on Dec. 27—V. 127, p. 3127—are ‘further described as 
certificates. Due $154,300 from J = 1 1930 
ternate bids will be received for the covery 


205,500 tempor certificates. Due $68,500 from Jan. 1 
1930 to 1932 incl. Alternate bids, with the above conditions 
will also be received on this issue. 


cates bear interest at 44%, pare <a January and July 

$1, 000, § $500 or $100 at option of purchaser. Bids for less pws 95% of the 

a val =~ ~ E ey: be considered. Prin. and int. is payable in currency at 

Commissioner of Public Finance. Chapman & Cutler of 

Oniouse cen | 2 the legal approval. A certified check for 3% of the 
bid, payable to the above Commissioner, is required. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN extale- 
mon Bros. & Hutzler of Boston were awarded on Dec. 13 a $100,000 tem 
goer My maturing in three months on a discount basis of 4.74%. S8. 


nd & Co. of Boston was the only other bidder offering to discount ae 
loan on a 5.19% basis. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING .— 
Sealed bids will be received by John J. pal. County Treasurer, until 2 p. m. 
Dec. vn for the purchase Of $25,770 6% coupon ditch bonds. Dated 
Oct. 11928. Denoms. $850. Due $2,557, Dee 11929 to 1938 incl. 


ke ny ey COUNTY (P. O. Lusk), Wyo.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on an. 3 by F. W. Cham 4 
Clerk of the Board of County Commissioners, for the ane of a $45,000 
issue of 424 % coupon refunding bonds. Denoms. $1 600 and $500. Dated 
Feb. 1 1929. Due $4,500 from Feb. 1 1930 to 1939 incl. Prin. and int. is 
Reyebles at the office of the County Treasurer or at Kountze Bros. in New 
pF These bonds will not be —_ until a similar amount of 


ourt House bonds, dated s™- 1 1919 and optional on Feb. 1 
1929, has been redeemed and paid off 


NORDHOFF UNION HIGH SCHOOL pistaicy i QO. Ventura), 
Ventura eenty. Calif nD O G.—Sealed bids will be re- 


ceived —— a a. a, x ae Be ec v i ei ilowell ee “Guerk, for oF See 


Denoms. 


urchase 0: issue of school bonds. Denom. $1,000 
Feb. 1 088. a $90,060 $6, ,000 from 1 1930 to 1944, incl. Prin. a int. 
F. , Payable in gold coin at the office of the County Treasurer. 
ap ane tek tab bios eee ar. No legal opinion will be furnished. A 
» pa able. to the above clerk, is required. 


organized July 11910. The 
area of the district is approximately 120 320 act acres, and achades the in- 
Soraaenied City of Ojai. The estimated population is 2,000. The prin- 
cipal industries are agriculture and citrus fruit growing. ‘The total bonded 
of the property within this pon AL] 5 $2,061 415.00 sas Men are 
valuation of the property s $6,000,000.00 ore 

OPELIKA, Lee County, Ale.—BOND OFFERING.—An issue of 
$125, 000 1 5% ‘coupon school uilding bonds will be offered for sale at public 
aucti Harris, 44 Clerk, on Jan. 21. at 8 m. Denoms. 
$500 2 ar 1,000. Dated 11929. Due as foliows: $2,500 from 1930 
to 1939 and $5,000 from i940 ‘to 1959, all incl. Prin. and int. (M. 8.) 
See ae Bas Se beeees eit Racin Se ont Solase 

000 ur 
certified check must accompany the bid. Milica ” 


pat lone CITY, Clackamas County, Ore.—BOND SALE.—A 
$17,925.11 hang Tod. of 6%, semiannual improvement bonds has recently been 


& Co. of Portland at D 
10 years andl optional after 1 year. at a price of 104.10. ue 


# PALATINE SCHOOL DISTRICT, Cook County, 


Ill.—PURCHASER. 
—PRICE PA mat .—The purchaser of the issue of $3 000 


. school 


| weed yy ay Fy, YR oe a $700 for the 
er oO Us er dap wt, - ‘or the 
issue equal to 102.333, a basis of about 4.58%. Dated June 151928. Due 





June 1 as follows: 


,000, 1945 to 1947 incl.; and $15,000, 1948 
re pega in Pa 
hicago 


Prin, and 
tine. Legality approved by Holland M. Cassidy of’ 


PASS-A-GRILLE, Pinellas County, Fla.—BONDS NOT SOLD.—The 
$55.000 issue of 6% coupon public improvement bonds offered on Dec. 5— 
V. 127, p. 2858—was ror ny as no satisfactory bid was received 
bonds may be disposed of at private sale. Dated May 15 1928 and due 
on May 15 as follows: $12, 500. 1933, 1938 and 1943 and $17, 500 in 1948, 


PASSAIC COUNTY (P. O. Pateroon), Te . J.—BOND SALE.—The 
m or r tered County Tuberculosis bond sine offered on Dec. 19— 


ae 
3281—was awarded to a syndicate com 


V.127, of the First National 
Bank, Pucigs, Foun Co. a & Son, R. Pressprich & Ne Old 
So EF os C +4 and R. Schmidt & Co. all of New Yor 


nds as 4\%s ($3, 00" i amiss) d) paying $3. $3,000, Td 
£20 56 a basis of about 4. 37%. Dated Due Dec. | F vad ‘ol- 
lows: $75,000, 1929 to 1967 inclusive: and $00, 000, 1968. Bonds recffered 
for Public SE sagiinash=otuenaannial bidders are now reoffering the bonds 
to the public for investment, priced to yield 4.50% for the 1929 maturity. 
4.40% for the 1930 and 1931 maturities, 4.30% for the 1932 to 1937 maturi- 
eee inclusive; and 4.25% for the bonds maturing from 1938 to 1968 inclusive. 

Fcnen Ree" according to the offering circular, a legal investment for savings 

and trust funds in the States of New York and New Jersey. 


PEEKSKILL UNION FREE a oar peer eect (P. O. Cortlandt) 
Westchester Count BOND O RING.—Fred J. Bohlman, Dis- 
trict Clerk, will recelve sealed bids A.4 & 15 p. m. January 7 for the 
575,000 coupon or sogmeres 4% sf 4%% school bonds. 
ated Af 1 1929. Denom. $1,00 os Jan. 1, as follows: $15,000, 
1934 to 1938 inclusive: and $20, 000, 1939 to 1963 inciusive. Princt 
and Interest payable at the office of the Westchester County National Bank, 
Peekskill A certified check payable dh the order of the Board of Education 
for 2% of the bonds bid for is a lity to be ) Soo by 
Hawkins, Delafield & Longfellow New Yor A financial statement 
showing the valuation, bonded debt, etc. of the District will be 
and in—V. 127 p. 3281—These are the bonds offered unsuccessfully Jon 
Dec. 10.—V. 127, p. 3129. 


PERQUIMANS COUNTY (P. O. Hertford), N. C.—PRICE PAID.— 
The two issues of 54% 2 bonds aggregating $40,000, Sos were awarded to 
the Hanchett Bond of Chicago.—V. 127, p. 2124—brought a premium 


pA AE ,695, equal to 104, 237, a basis of about 4. 66%. The issues are as 
ollows: 


$25,000 school funding bonds. Due on Apr. 1 as follows: $1,000 from 
1930 to 1932, and $2,000, 1933 to_1943, all incl. 
Due on Apr. 1 as follows: $1,000. 


$15,000 cond and bridge ag bonds. 
1930 to 1942, and $2,000, in 1943. 
Denom. $1,000. Dated Apr. 1 1928.’ Prin. and int. (A. & O.) payable 
in gold in New York Cit 


PHILADELPHIA, Pane SALE.—A 
Drexel & Co., Ph iladelphia, the Guaranty Co. of New York, Brown Pros 
& Co. of Philadelphia and the Union Trust Co. of Pittsburgh paid 100.028 
ad $8,000,000 of the $10,450, 000 city bond offered for TO on Dec. 17— 

127, p. 2994. The bonds bear interest at the rate of 44%. According 
pf a member of the successful syndicate no bid was submitted fo for the remain- 
ing $2,450,000 bonds as a doubt as to their legality exists. The obligations 
sold are dated Dec. 17 1928 and mature on Dec. 17 1978, optional after 
Dec. 16 1948. There was onl dy syndicate bid, that of Drexel & Co.. 
and only three bids were r National Bank of Philadelphia 
a a 100.10 for $1,000,000 bonds and Leo M. Dolphin bid par for $100,000 


PIPESTONE, Pi 


ee composed of 


stone County, | Minn.—BOND SALE.—A $20,000 
issue of 4% refun bonds has poe ee ased at par by the State of 
Minnesota. Due $2, from July 1 1934 to 1943 inclusive. 


PITTSFIELD, Berkshire County, Mass. EE ORARY LOAN .—A 
$100,000 tempor: loan was awarded by the City Treasurer M. Platt, 
on Dec. 18 to the First National Bank of Boston on a discount A of 4.53% 
The following is a list of the other bids submitted: 


Bidder— Discount " 
ee On Wns ae TID O06. 6. a eed cecdbiecscccconncsed 4.675% 
og eS re ree ae 4.91 

8. N. Bond & Co-_-_.--22220222LI222.222iisc2iicicisise 492% 

YY - §. 2 5 SSS eee a ee eee 4.93 
| R. Bree. | ee a ee ee eee eee 4. 93% 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 198 
(P. O. Bartow), Fla.—BOND OFFERING.—Sealed bids will be received 
by J. D. Raulerson, Clerk of the Board of County Commissioners, until 
1:30 p. m. on Jan. 8 for the purchase of a $15, on — of 6 seed one 


bridge bonds. Denom. $1, Dated Jan Due ,000 
Jan. 1 1932 to 1936 incl. Prin. and int. & ‘< yi , _~ able in gold at the 
American Exchange Irving Trust Co. in New York city or at the Polk 


pe nage A National Sank in Bartow. Caldwell & Raymond of New York 
City will furnish the epee Be get A $500 certified check, payable 
to the Chairman of the above d, must accompany the bid. 


PORT HURON, St. Clair County, Mich.—BOND OFFERING.— 
F. J. Dixon, Commissioner of Public Accounts and Finance, will receive 
sealed bids until 2 p. m. (eastern standard time) Dec - for the purchase 
of 5150.4 000 — o lnpravennent bonds dated Dec. 1928 in denom. 

of $1,000 g Dec. 1, as follows: $11,000, 1929 and 930; $16,000 
1931; $14, “000, mOa2 te to 1934 incl.: $15,000, 1935 to 1938 incl.; ig fe ne 1939; 


and $3,000, 1940 and 1941; also $35,000 refunding ds dated J 11929, 
denom. $1, . Due Jan. 1, as follows: $5,000,'1932; $10, 000, 1933 
to 1935 incl. Rate of interest not to exceed 4 4% 4 'Prin. an: payable 


at the Hanover National Bank, New York. 
of the bonds offered is required. 


PORT JERVIS, Qrenge County, N. Y.—BOND SALE.—The $28,000 
5% bridge construction bonds offered on Dec. 20—V. 127, p. 3437—were 
awarded to Rutter & Co. of Chicago, at 100.70, a basis of about 4. 83%. 
Due $7,000, May 1 1930 to 1933 incl. 


certified aaa for 1% 


Dated Nov. 1 1928. The following 
bids were also submitted: 

Bidder— Rate Bid. 
Manufacturers & Traders-Peoples Trust Co. (Buffalo) -..---.-.--- 100.689 
oS Re Do ee ee ner ee 100.505 
ee i 3 ee ee ee ee 100.31 


PORT NECHES, Jefferson Count ty Tex.—BONDS NOT SOLD.— 
The two issues of bonds aggregating $125, 000 offered for sale on Dec. 14 

Pi 3281—were not awarded, as all the bids were rejected. They 
will YF ly be re-offered in the near future. The issues are divided as 
follows: $70,000 water and $55,000 sewer bonds. 


PORTO RICO (Government of).—BOND OFFERING.—Sealed_ b 
will be received until 2 p. m. on Jan. 4 at Room 3042, 7 be 
Washington, D. C., b im. Lay Patterson, Lt.-Col. U. 8. ng 
o- of the Bureau of Insular ‘Affairs. for the purchase of a $320, 500 iaoue 

47474 a San Juan Harbor Improvement bonds. Denom. $1,000 

Dat Jan 1929. Due on Jan. 1 1954. Optional after Jan. 1 1939. 
Prin. and ot (J. & J. 1) ne in gold at the U. 8. Fit pe A in Wash- 
ington. No bids for less than par and int. can be considered. A certified 
check for 2% of the bonds bid for, r. pe able to the above Chief, is required. 


Financial Statement. 
Receipts for the year ending June 30 1928-_-.-.-.-.---------- $15,410,634 
Expenditures for year ed eee 14,784,014 


Cesk on band June $0 1086... 2.«< sacccwececcceweccessnccasace a 
a - iy municipalities and school boards on short time loans 
une 


6,580 
perty, Tune 30 1628--2222--2---- 22. 341,370,654 
e 30 1928 38,441 
534,532 

500 


(This includes municipal bonds of Porto Rico, aggregating 

$1,361,500, issued since March 4 1927, to the payment of 

which the faith of the people of Porto Rico is pledged) 
Balance in s funds June 30 1928 1.510.142 


PRIMROSE, Re Cc ty, Neb.—BOND SALE.—A $12,000 issue 
A 6% refunding bo onds has been purchased by Wachob, Bender & Co. of 


PUNXSUTAWNEY, Jefferson County, Pa.—PRICE PAID. —Price 
d for the $75,000 47 % coupon boroug bonds awarded on Dec. 8 to 
H. Rollins & Sons hilade! cate 127 Rt pelle @ premium of 
$1 2710. 75, ‘ ual to 102. 28, a basis of about 4 7%. Dated June 1 1928. 
ue June 


958, optional ‘June 1 1938 
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RAPID CITY, she ne eee County, S. Dak.—ADDITIONAL DE- Debt Statement as at Nov. 30 1928. 
TAILS.—The $7,503.94 issue of 6% nnua! all and paving | General bonded debt___.._..........---- 2,655,000.00 
bonds that was purchased by -~ Sank of ee hae eat —was | Perm. improv’t revolving fund bonds- ----- +900 ,000.00 
ST oon ine pe 0 1982: od 00 one Pte 4,3 1939; $500 1930; | Water Department bonded debt____.._--- 7,460,000.00 
1936 and $1,000 in 1 Rees» Ee OIE ee uaeaakeuaes $38,015,000. 
e 
READING, ~ dnl Count ty Mass.—TEMPORARY LOAN.— | General ~~ fund (cash and securities)._. $2,389,643. oe 
A $125,000 tem loan due on Nov. 4 1929 was awarded on Dec. 14, | General —— fund approp. for year 1928__- 175,000.00 
to the Second National Bank on a discount absis of 4. 57%. The following | Inter-city b TIAGO DOREB 6 2 205.0 ns saw ncccce mi 000.00 
is a list of the other bidders: Perm. improv’t a fe fund bonds_ ----_- 900;000.00 
First National Bank (Boston) crete | ate Woes pet "Sake ~¥. > st O88" 788. 3 
ob btcweprsaiiwdivebeoiwacedan wees a a ‘ 
te taat................5..... ck iecak- caves 3138% he ora? 7,460,000.00 
RICHLAND, LEXINGTON AND SALUDA COUNTIES (Joint 643. 
County Obligations) (P. O. Columbia), S. C.—BOND OFFERING.— FM IT croc on ess cone nnons>sannartegntiad renee 
Sealed will be be received until noon on Jan. 3 by B. W. Crouch, Chairman TOSCRE WES DOMME GAB. oi ik oi ottics cnicu cs codtiesedaew $19,331,356.91 
oo the yo .— aeeeey, A. ee — y- - — Purchase 25° Sewer bonds authorized but not issued _-- - - $1,450,000.00 
00,000 issue of coupon highway bon nt. rate is no exceed : 
stated in ra Fs ‘multiple ie of. S mn ioe is io ine same for in ane 2° Margin for future bond authorizations --_-_- 6,020,296.69 
eno Da an. and due on. a as follows: 000 Marzin for future bond issues_____.__......_-.-.---.. $7 .470,296.6 
1930; 319. 1000. 1931: $35,000. 2; $38, 900 1 ; $35,000, 4; $32,000. | Statutory bonded debt limit (10 of assessed valuation)... 26,801,653 rt 
1936: $47,000, 1937; $25000- eae. $58,000, tat to 1944 yo $34,000 | The percentage of the net genera bonded debt of the assessed 
in 1945. n. and int. (J. & J.) payable in gold in New York. Reed, WEE OES ond on Re ded cd hae cok bac eaane -0722571 
Hoyt & Washburn of New York will furnish the legal approval. These | The percentage of the net gen. bond. debt of the true value is -0342417 
bonds, issued for the construction of State Highways, come under the so- Statement of Assessable Property at the Full and True Value 
called Reimbursement Agreement of South Carolina. | A certified check for | Real estate (1927 valuation): na ¥ 
2% of the bid, payable toe the above Board, is required. ubject to 33 1-3% (on unplatted prop.)_ _$2,598,975.00 
RICHLAND COUNTY (P. 0. Mansfield), Ohio. —BOND OFFERING. Subject to 40% (on platted property)-.-_ 3 681,385.00... .9.980.360.00 
—Menan Weil, Clerk Board of Co issioners, will receive sealed = tts < 


bids unti 10 a. m. (eastern standiaol ed time) Dex Dec. 31 for the purchase of the 
following 5% % bonds "Bue $10, i $171, 

106,000 road bonds “0. S ah end October 1 1930 to 1934 incl. 
0,000 Madison Townshi Due as follows: $1,500, April 
and Oct. 1 1930; $1, 500" Rone , $1,700, Oct. 1 1931; and $1,700, 

April and Oct. i 1932 to 1938 inclusive. 
22,200 Cass and Jackson Townships road bonds. Due as follows: $1 .200, 
A $1.500, April and Oct. 1 1938. 


ril and Oct. 1 1930 to 1937 incl.; 
7,000 Washington Township road bonds. Due $700 April and Oct. 1 
1930 to 1934 inclusive. 
6,500 Cass Township road bonds. Due $650, April and Oct. 1 1930 to 
1934 inclusive. 
Dated Dec. 31 1928. Prin. and int. payable at the office of the County 


Treasurer. A certified check payable to the order of the County Auditor 
for 3% of the bonds offered is required. 


RIDGEFIELD, Bergen County, N. J.—BOND SALE.—The $94,000 

sr coupon or registered sewer bonds offered on Dec. 18.—V. 127, p. 
34 yes Sowerdea to R. M. Grant & Co. of New York at par. Dated 
are eit Due Dec. 1, as follows: $3,000, 1930 to 1960 inclusive; and 


edtn tee SCHOOL DISTRICT, Cooke yay Ill.—BOND 
ALE .—Th,Northern Trust Co. of Chicago is reported to have purdhased 
= by of ‘$250,000 school bonds at a premium of $952.78, equal to a 
100.38. Bonds bear interest at the rate of 4% yable semi- 

ES and were authoriezed for sale at an election held in March. 


ROCKY MOUNT, Edgecombe County, N. C.—FINANCIAL STATE- 
MENT.—The following detailed statement is furnished in connection 
with the offering on Jan. 3—V. 127, d: 3437—of A... $225,000 issue of 
coupon or registered water and electric ght system bo 


nds: 
Assessed valuation of taxable property._-.....-_---------- $23 ,036 ,954. roi 


Actual value of taxable property (est.)...__...------------- 7, ,000.00 
Gross bonded debt (incl. present a MD cc wultatns gulens 1 "765,000.00 
Other debt, excl. debt to be paid by means of present bond 

issue or this PT DG ccinmccarcawersvnetedababita aah None 

ine ea eh ein dc w awe en eoohamwenanee« $ 1,765,000.00 
p boned bonds, included above... .............- $268,712.73 

—- and electric light bonds incl. above - 771,500.00 

se ‘ds. or other funds for the payment of bonds 

other than water, electric light & gassys.bds. 45,549.00 1,085 ,761.73 

py ee, ee ee ae eae eee $679 238.27 


ome U. 8. census 1920, 12,742. Present population (estimated) 


Ly yh RIVER, Cuyahoga County, Ohio.—BOND SALE.—The 
$96 ,259. 1 assessment street improvement bonds offered on Dec. 
- 2 wae awarded to Otis & Co. of yh om as $s 


18—V. {7' 
ta premhim ‘of $176, equal to 100.18, a basis of about 4.70%. 
Now. ty om Due Oct. os follows: $9,000 1929; nae 000, 1930; $9, 000, 
1; "510-000 . 1932 and 1933: 1934; 1935 and 1936: 
9060" 1937, and $10, 259 40, 1938.’ Frank Mitenal. Village Clerk, sends 
us the following list of bids: 
Bidder— 6% 5% 4%% 
Serapahen. Harris & Oatis, setae ARTES fasten am ert eS: $684.00 —-___- 
. L. Sla bo Miya IS Se cS earn 
weir Roth & Irving Co., Cincinnati ie edie eG AY as EE | muntde 
mgood & Mayer, Cinc ig a aaeag Fe nga ap ee OS) 
N.S. Hill & Co., Cin tape CE ES Se ot $3 ,688.51 , * Bee 
Assel, Goetz & Moerlein, Inc., Cincinnati---. ____-- ett oe 
First National at EERE ay i ye Ff 4 
Detroit Security & "Trust Pes BORE cee  oocads LOIS. as<s- 
The Herrick Co., Cleveland.__............. -...-. PO ~latiess 
McDonald, Callahan & Co., Cleveland...... ------ -.-.---- $67.00 
Braun, Bosworth & Co. aS Re ce PE ae 
ee aes enaeah - mende 176.00 
Blanchet, Bowman & TOG, SOO. omc cone Oe: *macmaea,. eae 


* Successful bidder. 


ROSS TOWNSHIP AGRICULTURAL SCHOOL DISTRICT NO. 1 
(P. O. Cressey), Barry Count ty, men SALE .—The $60,000 
coupon school bonds offered on Dec. 17—V. 127, 3281—were awarded 
to Morris Mather & Co. of Chicago as 4%s, ata (Ram... of #1, 190, — 
yy! 101.98, a basis of about 4. ~-4 9 Due. as follows: $1,000, February and 
to 1954, 1 1930 to 1934, inclusive; $2,000, February and $1,000, Aug. 1 1945 


, inclusive. Other bidders were: 
Int. Rate. Premium 
First ret National Co., Des a ee 4% rg $ 67 
Stranahan, H aa a le Re AP 8 4% 324 
Detroit & Security Trust Go_._---...__..-...----.-- 4%% 1,186 


ROWAN COUNTY DRAINAGE DISTRICT NO. 9 (P. O. Salisbury) 
N. C.—PRICE PAID.—The $9, issue of 6% coupon drainage bonds 
purchased on Nov. 26 by Boges & Ikered of Claremont—V. 127, 8: 3437— 
was awarded to them at par. Due $966 from Nov. 1 1931 to 1940, incl. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—Georce 
C. Warren, City Comptroller, will receive sealed bids until 10 a.m. (Eastern 
standard time), Jan. A a the paseaaee of $510,000 4% % coupon ¢ or regis” 

tered general water . Dated Jan. 2 1929. Denoms e 
$17,000, Jan. 2 1930 to 1959 incl. Prin. and int. peyeble at the office of 
the City Treasurer or at its current official bank New York City. A 
certified check ; pavee to the order of the City Treasurer for 2% of one 
bonds offered is uired. Legality to be approved by Thomson, Wood 
Hoffman of New York City. 


SAINT PAUL, Ramsay County, ine. pen hg OFFERING.—Sealed 
bids will be received until 10 a. m. on Jan. pe Aad m. F. Scott, City Comp- 
troller, for the purchase of an issue of $1 "000. coupon or registered sewer 
Int. rate is not $0 Ly ete % and i; rate is to be the same for 

Dated Jan. 1 1929 and due on Jan. 1, as 


; $2 
6; $35, 47; $3 
951; $43,000 1 1952; 45/100, '1953; $46,000, 

53,000, 7: $55,000 1958 and $57,000 in 

“annual t. is pa na lawful money at the office 
of the PY. L... of Finance or at the fiscal agen of of the az in New 
York. Lines O'Malley of St. Paul and Thomson Hoffman of 
New York City will furnish the legal approval. A certified ¢ check for 2% 
of the bonds bid for is required. 








Pesgomal aah poeuate (1927 bape 
subject to 25% of full yeine. $17 ,834,880.00 

Class No. 3a, subject to age of full value 850.00 
Class No. 3, subject to 33% of full value 72,813,195.00 
17 450,375.00 


Class No. 4, subject to 40% of full value 
Moneys and credits—100% full value 





$108 ,099,300.00 
88,189,640.00 


$565 569,300.00 
Statement of Assessed Mee te” 
1927 real estate assessed valuation. ____ __- 147 ii? 606.00 
1927, persoal pro + pot Fn assessed valuation. 33,134,450.00 
1927, moneys and credits._..........---- 87, ,480.00 


SARANAC LAKE, Franklin County, N. Y¥Y.—BOND SALE.—The 
following issues of bonds aggregating $60, , offered on Dec. 19—V. 127, 
p. 3437—were awarded to the Manufacturer's & Traders-Peoples Trust Co. 
ve enlo. as 44s, at 100.0081: 
$40,000 paving bonds (abutting owner’s portion). Due $2,000, Au 
to 1948 inclusi 4: 
1,000, Aug. 1, from 1929 to 1948 inclusive. 


20, 000 pavin, bonds. Du 
Dated Aug. 1) 4 Georee B. Gibbons & Co. of New York offered to 
pay par for 44%% 

SEALY, feted Alp or OG Tex.—BONDS VOTED.—At a special election 
held on Dec. 15 the voters ores the pro tion to issue $60,000 in 
bonds for road improvements by a count of 448 “‘for’’ to 73 “‘ s.”° 

SENATOBIA, Tate County, Miss.—BOND OFFERING.—Sealed bids 
will be received by Harper Johnson, Town es until 7 m. on Dec. 31 
for the purchase of a $10,000 issue of 54 % cultural ‘+h school bonds. 
Denom. $500. ans Mar. 15 1929. Due 500 from 1930 to 1949 incl. 
Prin. and int. Fy at the City Depository in New York 
Exchange. Foti | By to approved by the attorney of the purchaser. 
A $200 certified check must accompany the bid. 


SHAKER HEIGHTS SCHOOL DISTRICT (P. O. Giereland) 
Cuyahoga County, Ohio.—BOND OFFERING.—J. W. Main, Cler 
Board of Education, will receive sealed bids until 12 m. (Eastern standard 








$268 016,536.00 


time) Jan. 7 for the purchase of $78,375 4% % series A coupon school bonds. 
Dated Jan. 1 1929. Denoms. $1, one bond for $375. Due oe Set, 1 as 
follows: $3,375, 1930: $3,000, 1931, and $4,000, 1932 to 1949 inc Prin. 


and int. payable at the office of the Clerk Board of Education. A coum 
check, payable to the order of the Board of Education for 5% of the bonds 
offered, is required. 


SHILLINGTON, Berks County, Pa.—BOND SALE.—The 
44% gg 3 borough bonds offered on Dec. 13—V. ie . 328 
awarded to the R f 0 
about 4.21 ¥: 


100.60 ffor the issue and . Rollins & Sons of -tameemaeness offered 
101.213 for the bonds: this bid was declared irregular 


SMITH COUNTY SUPERVISORS DISTRICT NO. 1 (P. O. Raleigh). 

Miss.—BOND SALE he issue of $100, poe 54% papeovemens bo: 

~. Purchased by Walter, Woody & Heimerdinger of Cincinnati. 

ted Nov. 1 1928 and due on Nov. 1 as follows: $4,000 

oo we toss 90d $6000. 1939 to 1948, allincl. Prin. and int. (M. & N.) 

eve ble in New Orleans or New York. Legality approved by Chapman & 
utler of Chicago. 


SPRINGFIELD, Hampden County, Mass.—BOND SALE.—The 
$1,000,000 .? of 4% coupon or registered water bonds offered on Dec. 


18—V. 127, 7. %- 282—was awarded to Estabrook & Co. of Boston at a 
svieb of 5 2,8 ar of ae 3.80%. 

Dated Jan. i 1929. Denom. $1,000. 1 as follows: $18,000, 
1930; 5 $19 006, 1931 and 2932; $20 000 i938 ek. 000, 34; $22,000, 1935: 
$23,000, 1936 and 193 4,000, 1938 5,000. 1938, $26,000, 1940: 

1941; $2 b: $30 600. 143) *$31, 060 1944; $32,000, 1945; 
$33,000, 1946; $35,000, 1947; $36, 000, $006,194 9; 39,000, 1950; 
$41,000.1951; $42,000, 1952; $44, 1964: $48: , 1955; 
$49,000, 1956; Set. 000, 1957; $53,000, 1958, ‘and 558 000 , 1959. 

Other bidders were: 

Bidder— 
er I a sk acs pido ws ela cs MARUI ab tain: San Melak nb ose Ad Nie ic shanti 102.159 
Kidder Somes prs Be CI ic Wo Gn odie Rabin Gnade ieee .032 
First National orp. aN RAS Pie CRN NS ste 1.946 
Harris, Forbes & and Old OO rE ae 101.837 
Curtis '& Sanger and Stone & Webster con Blodget Inc.__....-.- 101.82 
2 ok. CEC caieGheh tik eeee aeAdadee ante kahwawe me ke 00.809 
pr ae ee a a ee er a ae *102.16 

* Hid received too late for consideration. 

STA : Jones County, Tex.—BONDS REGISTERED.—Three 
a of too aa 1 bonds ageregating $135,000 were registered on Dec. 13 

olton, State Comptroller. The issues are divided as follows: 


b 
$750 ,000 street; $30,000 sewer and $30,000 water works bonds. 


STEPHENVILLE INDEPENDENT SCHOOL DISTRICT (P. o. 
Seegeneia)- Erath Count ty, Tex.—BOND OFFERING .—Bids will 
ved by the id of the Board of Education until Jan. 3 for Fay ca 
chase of a $45,000 issue of school bonds. 


STOKES COUNTY (P. O. Danbury), N. C.—NOTES NOT SOLD.— 
=~ $68,000 issue of revenue sabes that was offered on Oct. 12—V. 127, 
. 2125—has not as yet been sold 


SUISUN CITY, Solaro County, | Calif.—BOND SALE.—A 
issue of 5% fire protection pad water im 
purchased by Dean Witter & Co. of San 
equal to 104.69, a basis of about 4.54%. Due from 1929 to 1958, incl. 


SUSSEX, Sussex County, N. J.—BOND SALE. Ene ad 000 121 
coupon or registered boroug "hall bonds offered on D 

3282—were awarded to the only bidder the Tomes National Bik of 
Sussex at a premium of $50 equal to 100.277 a basis of about 4.43%. 
Dated Sept. 11928. Due $2, 000.7 Sept. 1, from 1929 to 1937 incluisve.. 


SWAN SCHOOL DISTRICT Ss O. Swan), Marion County, Iowa. 
—BOND DESCRIPTION .—The $28 pro 7 of 38 % coupon school build- 
ing bonds that was r sold—V. 2—was awarded to Geo. 
P. Christianson of Randall for a 


0,000 
poweness bonds has recently been 
ancisco for a premium of $1,409, 


of about 4. 23%. Denoms. $1,000 and $500. Dated July 1 1928. Due 

ov. 1, as follows: $1,000 1929 to 1933; o1 o 1934 to 1946 and 
$2, 000, 1947 and 1948. Optional on any interest paying yp Be In:. 
payable on May and Nov 


Py een ee (P. O. Kingston 


Luzerne County, Pa.,—BOND 
Holmes & Co. of Pittsburgh, have purchased an 


issue of 
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,000 5 t bonds. Dated Dec. ft 1928 D 1 208. Assets as of Nov. 30 1928— 
$3.50 paw 1 1934 t “J 1948 incl. Principal ; and int. (June no and ec. 1) | Cash on band 5 i deemiimmateiinin mada hiine tie waitin es $1, 24 Ass. +4 
Mable at the office of the Borough Tr Legality to be approv: IBVERUNBEEED . «no cece cpessocnconcscsccncse 425-39 
Bur , Scully & Burewin of Pitts h. Bonds ered for | 1928 taxes anivalis PD iairbitnadbnsawes 1,364, 3 
public vestment Ree te to ae 4. 225% . This issue was offered for sale | Collectibles other than ad valorem tax------ 43 ,466. 
on November 8. bmitted were rejected—V. 127, p. 3129. ‘Teguebered om surplus accounts: 1,503.42 
) TEANECK TOWNSHIP, Bergen County, N. J.—BONDS OFFERED Red Fork. --. ee eS 405.41 
FOR INVESTMENT .—R , M.G . of New York are offeri 5, for 
By eremens $455 O00 895% nip improvement b bonds 1 600) cou OES EE. SPLATT LESAGE 2,821,609.39 
4.75%. Bonds 13 Se. 15 1 n ane Less Charges— 
Fis ng of registr: ston. Due Oct. 15 as follows: $50, 360. 000, Prior years interest coupons.....----------- $11,502.50 
-f peg! 1935 and 1908. Interest payee on Aj ra Prior years judgments......_-------------- 924.8 
Reed, Hoyt & Washburn of ew York ommission charges-----.---------------- 44.13 
nancial Statement. Current year’s interest coupons. ------------ 615,226.72 
Aas Veleetiet 1996....cnccccanccscocssccccoscccsccosce $18,062,238 | Gurrent year's judgments 
Total - - debt (including these bonds) eee ee ee ee eee ee) 4,709,000 Installments and interest ea a ail ik hten lp divi eae ah 17, 588.0. 
ia 4 wy espempeanegs assessment bonds hone 333.000 Commission fiscal agency.....----------- 1,955. o8 
Net debt “(as computed under N. J. statutes).............-.- 376.000 (ahs Sec SBT ger eis SNe Meee meio Fs A 647,271.99 
Population (est.) H928 i ti il tsb sve snl pci an siti sin be sdk ten stead 6,000 2,174,337.40 


TEANECK 130% coupon Bergen Count 7, J.—BOND ed 
The $134,000 4% 66% ys or registered public improvement bonds of- 
fered on Dec. 1 me; og ey awarded to R. M. Grant & Co. 
of New York City at lated Nov. 1928. Due Nov. 15, as follows 
$6,000, 1930 to 1942 ned; and $8,000, 1943 to 1949, incl. 


TIGNALL SCHOOL we gtd Ad (P. O. Tignall 
Ga.—BOND 8 —Local investors bave purc 
school My ain bonds 


TIPPECANOE COUNTY (P. O. LaFayette), Ind.—BOND SALE .— 
The $34,442 6% drainage bonds offered on November 12—V. 127, p. 2406— 
were awarded to the Fletcher American Co. of Indianapolis, at par and 
on res. To mature serially in from 1 to 10 years. No other bid 
was submitt 


Perea Pees Lucas County, Ohio.—BOND OFFERING peer hy 
Director of Finance, will receive sealed bids until 12 M 

SS tor for the purchase of ooo ,000 44% % coupon or registered Maumee Rive 

bridge bonds. Dated 15 1928. Denom. $1,000. Due $8,000, Dec. 

15 1930 to 1954, incl. Prin. and int. pore at the Chemicai National 

Bank, New York City. A certified check payable to = order of the Com- 

missioner of Lig any AW. J or 2% of the bon bid for is required. Legality 
to be approved by Squire, Sanders & Dempsey of Cleveland. 


TOLEDO, Lewis County, Wash.—BOND OFFERING.—Sealed bids 
will be received by William h, Town Clerk, until 8 p. m. on Jan. 21, 
or oe purchase of two issues of semi-annual bonds aggregating $25,000, 
as follows: 
$20,000 water works bonds. Dated Mar. 1 1938 and due on Mar. 1 as 

follows: $1,000, 1934 to 1945 and $2,000, 1946 to 1949, all incl. 

5,000 general fund’ bonds. Due in from 2 to 10 
Int. rate is not to exceed 6%. Denoms. $1,000 or ho as desired. 

TOLEDO, Lucas County, Ohio.— BOND SALE.—The following bond 
issues aggregating $229,016.06 offered on Dec. 14—V. 127, p. 2995-3129— 
were awarded as stated below: 

To the Detroit & Security Trust Co. of Detroit: 


$75, 000 44 22" bridge repair bonds at a premium of $460.00, equal to 
a basis of about 4.42%. Dated “Nov. 1 1928. Due 
$15, 600; Nov. 1 1930 to 1934 inclusive. 
To Stranahan, Harris & Oatis of Toledo 
$99,016.06 5%. special assess ment sewer improvement bonds at a preminms 
equal to 100.139, a basis of about 4.91%. Dated 
Nov. 15 1928. Due as follows: $50,016. 06, May 15 1930 and 


Wilkes Guante. 
a $6,000 issue of 


$49,000, Nov. 15 1930. 
20,000 4%% fire and — alarm bonds at a premium of $63.20, 
equal Vy 100.316, a basis of about 4.44%. Dated Nov. 1 1928. 


Due $2,000, at 1 1930 to 1939 inclusive. 
To Kauffman, Smith & Co. of St. Louis 
$35,000 444% coupes or registered city’s portion sewer construction bonds 
at a premium of $413. 00. A ual to 101.18, a basis of about 4.35%. 
pases . a, 1 1928. ec. 1 as follows: $2, 000, 1930 to 1939 
d $3,000, i940. to 1944 inclusive. 
ape 379. 199. 29 5% special assessment improvement bonds and the 
$645,620.13 5% special assessment improvement bonds were not sold as an 
error was e in the maturities. ey will be reoffered next month. 
An official list of the bids submitted follows: 
$99,016.06 $7 


J $35,000 $20,000 
~~ For Bridge Sewer Fire& 
Pa vey ry wile 


Bidder .— a. Rate 
Detroit & Secur. Tr. Co. "00 414%, 460.00 404 
Stranahan, Harris & Oatis Ba 138. 60 4% % 237.00 4% 


Stranahan. Harris&Oatis 5% 


7, 108.50 434 % 63.20 
0. 
rae, Fenn & Co 


Rate 
421-00 No bid. 


44% 

All or None—Premium, $103.05.) 
. Ray A. Smith &{ 5% 39. . : 

Oo. Peled % 39.614%% 30.00 4%% 14.004%% 


co) 
Kauffman, Smith & Co., St. L. 4% %413.00 


The successful bidders as follows: 
Detroit & Security Tr. Co...—$75,000.00 Bridge Repair. 
Stranahan, Harris & Oatis...— 99,016.06 Propert ortion Sewer. 
Stranahan, Harris & Oatis_..— 20,000.00 Fire & Police Alarm. 
Kauffman, Smith & Co___-- — 35, ‘000. 00 Sewer Construction. 


TONAWANDA, Erie County, N. Y.—BOND SALE .—The $25,000 5% 
coupon sewer bonds offered on ap 17—V. 127, p. 3282—were awarded to 
George B. Gibbons & Co. of N. Y. City at 102. 3 , a basis of about 4.81% 


— Jan. 11929. Due $1,000, Jan. 1 1935 to 1959, incl. Other bidders 


8.00 


Stephens & “103.017 
First Trust ag Tne Sy aA SEE EI SC 600 er 102.3 


TOPEKA, Shawnee Comte, Kan.—BOND SALE.—The two ag o! 

44% bonds’ aggregating $337,883.55, offered for sale on Dec. 18—V. 
3438—were awarded to Halsey, Stuart & Co. of Chicago for a ant Bd 

bf $709. equal to 100.209, a basis of about 4. 47%. The issues are divided 


as follows 
$175,883.55 East Side sewage disposal plant bonds. ated Dec. 8 1928 
Dec. 8 as ae A $17, 883. 5B ie o ieee, $17,000, 


and due on 
1960 to 1933 and $18,000 to 1938, all (These are 
» Sad, 3129 


e bonds reported for Paks ey 9.) 
162,000 00 “sixth Avenue viaduct bonds. Dated Dec.81928 and due 
,000 from 1929 to 1938, incl. 
The other Bre 0 for the bonds and their bids were as follows: 
Shawnee Investment Co. and Central Trust Co., Topeka—Par and accr.int. 
Commerce t Co., Kansas City, Mo _—Par, accrued int., less $1 per 


$1,000. 
Stern Brothers, Kansas City, Mo.—Par, accrued int., less $1 
Harris Trust & Savings Bank, Chicago—Par, accrued int. pg Bay’ S757 00 00. 


TORRINGTON, Goshen County, Wyo.—BOND CALL.—The entir 
issue of 6% electric light bonds dated Nov. 15 1918, due in 1948 and optional 
in 1928, has been called for payment on Jan. 1 1929 at the office of the Town 


TULSA 
be received 
for the 
Mer 15, 


ra 


Tulsa Count mney, Okla.—BOND OFFERING.—Sealed bids will 
by Frank tchen Jr., City Auditor, until 9 a. m. on Dec. 21 
urchase of ait ‘issues of bonds aggregating $140,000 as follows: 
— station and fire ea equipment of 1927 bonds. an. 
to be bid on at par. Denom. $1,000. Due $6,000 fro 
Jan. i to34 to ives and $1,000 in 1953: A certified check for 
2% of the bid is required 
25, 000 57 A railway qverpens bonds of 1926. Deno $500. 
. 1 1929 and due on Jan. 1 as follows: $10. 000. 1 1939, and a “600 
1340 to 1954 incl. Prin. and int. (J. & J. 1) payable at the fiscal 
SEIEZ & nates of actos wil few ho ont: 
almer & e of ‘ur’ the | a val. 
certified check Sor 1% 1% ° of oe bid is required es 


30 1928. 
City was iaaerguteted ‘Jan. 18 1898) 
Estimated valuation Of Saneble property.........n..cencaoe $252,704,440.00 
Valuation of taxable property as by County Assessor 
for fiscal year 1928-29_...... PMEadtdbnewicdwainnses 126,353,220.00 


Thorndike, 


A 





UPPER MOUNT BETHEL LAL ryt (P. O. Bangor R. F. D. No. 1) 
Northampton County, Pa.— SALE.—The $46,700 4747 toe. 
townshi coe 9 offered on Dec. PON? 127, p. 2406—were awarded 
Snyder & Co. of ppaade! hia at a premium of $1,410.34 equal to 103.02, 
basis of about 4.2 ated Sept. 1 1928. Due Sept. 1 1958, optional 
after Sept. 1 ig4g 


VASSAR, Tuscola County, Mich.—BOND y teow — George F. 
Childs ogg Clerk, will receive sealed bids until 5 central standard 
. 24 for the purchase of $30,000 414% lig t ‘an Water Depart. 
- Dated Jan. 21929. Denoms. $1,000. Due $2,000, Jan. 2, 
from 1930 to 1944 inclusive. 


VENTNOR CITY, Atlantic County, N. J.—BONDS REOFFERED 
FOR INVESTMENT —tThe issue of $198, 000 5% water works bonds 
awarded on Dec. 10—V. 127, p. 3438—to Hoffman “Co. of New York who 
were in joint account with orris Mather & Co. also of New York in the 
on! is being reoffered to the public for investment priced to ) yield 4.60% 

aid for the issue was 101.226, a basis of about 4.867 Assess 
vale on of city property in 1928 reported as $34,614,461; total bonded 
debt including present issue $2,845,700. 


Mag ge atey Pp! Utah.—PURCHASER—PRICE PAID.— 
The $36,000 issue of 6% s al improvement bonds that was reported 
sola—V. 127, p 3282—was jointl ere by the Bank of Vernal and 
the Uintah State Bank, both of Vernal, at a price of 98, a basis of about 
6.73%. Due $7,200 from 1929 to 1933 incl. Optional after Nov. 3 1929. 


WASHINGTON COUNTY (P. O. Granville), N. Y.—BOND OFFER- 
ING.—H. J. Stevens, County Treen. will receive sealed bids until 
10 a. m. Jan. 4 for the purchase of $27 coupon or registered 4% % 
highway and betdge fn improvement bonds. Dated Feb. 151929. Denoms. 
$1,000. Due 000, Feb. 15 from 1930 to 1947 incl. Prin. and int. 
(F. & A.) payable in gold at the Farmers National Bank, Granville. A 
| agpicervas 3 er payable to the order of the County for 2% of the bonds offered 

requ 


WAUCHULA, Hardee County, Fla.—BOND SALE.—A $21,000 issue 

3  §% refunding bonds has been purchased by the Hanchett Bond Co. of 

go. Denom. $1,000. Dated May 11928. Due $1,000 from May 1 

e317 r= 1951 incl. Prin. and int. (M. & N.) payable at the Chase National 
Bank in New York. 


WELLINGTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Wellin on). Col mee poet 5 County, Tex.—ADDITIONAL DETAILS. 
—The school bonds that was purchased at par by the State 
Ganaannes an of pdt ae 127, 3407—bears interest at 444 % and is 
due on Apr. 1 as follows: $1,000, 1929 to 1948; $2,000, 1949 to 4 658 and 
$4,000, 1959 to 1968, all incl. 


WEST RUTLAND SCHOOL DISTRICT, Rutland County, Vt.— 
BOND SALE.—The $190,000 4% % eoueee school bonds offered on Dec. 14 
—V. 127, 3130—were awarded to Harris, Forbes & Co. of Boston at 
101.36, a asis of about 4. 35% - h 12s. P 
follows: $12,000, 1933 to 194 *inel.; .; and $11,000, 1947 and 1948. One 
other bid submitted by Stokes & Co., Boston, offered 100.02 for the bonds. 


WEST WILDWOOD (P. O. Wildwood), Cope bees County, N. J.— 
BOND SALE.—The $55,000 6% coupon or r street, ad and 
bulkhead assessment bonds sere r... Ry ae v pia: 7. §. 38 283—were 
awarded to the Union Bank of W ec. 15 1928. 


Due Dec. 15, as follows: $9,000, 1929 to 933. Ee: : aa rst 000, 1934. 
WEST YORK (P. O. York) York County, Pa.—BOND OFFERING .— 

Sealed bids will be received by Russel rey Borough Secretary, until 

7:30 p. m. Dec. 26 for the purchase of $15,000 4% % penerel improvement 


and refunding bonds. Dated Dec. 1 1928. Denom. $1,000. Due on Dec. 
1 1948. A certified check pment ate i. the order of the ‘Borough Treasurer 
for 1% of the bonds offered is requir 


WHITE BEAR LAKE, Ramsey ites Minn.— WARRANT SALE.— 
The $105,000 issue of 5% % sewer warrants offered for sale on Dec. 14—V. 
er. p. 3438—was awarded to the Drake-Jones Co. of Minneapolis at par. 

Dated Dec. 1 1928. Due from 1930 to 1939. No other bids were submitted. 


WHITE COUNTY (P. O. Prawtiadte), Ind.—BOND OFFERING.— 
Sealed bids will be received by W. R. Alkire, County Treasurer, until 10 a.m. 
Jan. 4 for the aes of $23, 400 Union Township 4% % road improve- 
ment bonds. 15, 1928. Denom. $1,170. Due $1,170, May 
and Nov. 15 from 1930 to 1939, incl. 


WHITESBORO, Oneida County, N. Y.—BOND SALE.—The $22,000 
5% coupon or registered sewer and paving bonds offered Dec. 14—V. 127, 
p. 3283—were awarded to the National Bank of Cortland, Cortland, at a 


premium of $225.00, cape h 101.022, a beets of about 4.79%. Dated 
Aus. 1 1928. Due $2,0 1 1929 to 1939, incl. 

A list of the other bide eeniedad follows: 

idder— Rate Bid. 
Manufacturers & Traders-Peoples Trust Co._........_...------- 100.73 
iE SR ee ee aa ek h anebamemLe 100.23 
Farson, Son EE EI OI VI, ae OR Ree ae 100. 
TR Ba ES Sa ETE Ta EA rene ef Oe Mee ge 100.69 
Se ae. SEES OE MINN ico ren rs eee endo wk lel ites ce wi eee ae 100.47 


oan Sedgwick County, Kan.—BOND SALE.—The two issues 
44%4%_semi-annual coupon bonds aggregating $187,357.85, ottered for 


> Be on 17—V. 127, 438—were awarded to the Prescott, Bs. 
he 


Snyder ag of Wichita, ae a price of 100.35, a basis of about 4. aon 

issues are divided as follows: 

$152,357.85 internal improvement bonds. Due from 1929 to 1938, incl. 
35,000.00 internal improvement bonds. Due $3,500 from 1929 to 1938. 
iy other bidders for the bonds were as follows: 


idder .— Price Bid. 
Fides I i haat alla ges nat ho $2.51 prema per $1,000 
Branch Middlekauff Co. Brown-Crummer Co 


Guarantee Title & 


Trust Co. Stern Bros. % Co. 2.11 premium per $1,000 
Central Trust Co 6.85 


discount per $1,000 


WILKES-BARRE, Luzerne County, Pa.—BOND SALE.—The 
$605,000 444% coupon city bonds offered on Dec. 18—V. 127, p. s10 
were awarded to R. M. Snyder & Co. and E. Lowber Stokes & i both 
of Philadelphia x: 100.69, a basis of about 4.18%. Dated Oct. 1 1928. 
Due $20, om. 1929 to 1953, incl.: and $21,000, 1954 to 1958, incl. 


Successful’ bidders are re-offering the issue for public ‘investment at 
prices yielding 4. 1”. assessed valuation of the city property is given 
$3 i 375,325 which compares with a bonded debt reported as 


299,000 Population estimated 100,000. 


oor COUNTY SCHOOL DISTRICT NO. 86 (P. O. Joliet), I1.— 
BOND SALE.—The Woodruff Securities Co. of Joliet purchased at public 
socion an issue of $150,000 coupon school bonds as 4\%s at a premium of 


2 ,200equal to 101.93, a pe! _ about 4.32%. Dated Oct. 1 ee Due 
July 1, as follows: $40,000 2: $50,000, 1945: and $60,000, n. 
int. Payable in ny 


Legality to be approved by a & 
These are the bonds vertised as 5s to be sold on 


Cutler of Chicago. 
Aug 7, Dp. 1148—Officials deferred the sale pending better market 


31—V. 12 


eomitthoan 0 127, p.1419. Bonds were authorized by the electors at an 
election held on June 23 this year. 


WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—Arvilla 
Miller, Village Clerk, will receive sealed bids until 12 m. Jan. 7 for the 
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Bisnaee of $66,000 4%4 % water works bonds. Dated Jan. 1 1929. Denom. 

1,000. Due $6,000, Yet. 1 1929 to to 1939 incl. Principal and interest 
payable at the Cleveland Trust Co., Willoughby. A certified check payable 
to the order of the Village Treasurer for 5% of the bonds bid for is required. 


WINK INDEPENDENT SCHOOL DISTRICT (P. O. Wink), Winkler 


an Tex.—BONDS REGISTERED.—The State Comptroller 4 
a $225,000 issue of 5% school bonds on Dec. 10. Due in 
A 2 to 10 years. 


WINSTON-SALEM, Forsyth County, eC 
BANKERS.—The seven issues 
awarded on Dec. 12 to a syndicate headed - 
Toledo—V. 127, p. 3439—at a price of 100.33, a basis of about 4.56%, 
are now being offered for public subscription by the purchasers as follows: 
the 1930 maturity is priced to mas 4.50% and the bonds due between 1931 
and 1978 are priced to yield 4.40%. 


WINTERS, Runnels County, Tex.—BONDS REGISTERED.—A 
$46,000 issue of 514 % serial water works bonds was registered on Dec. 15, 
by G. N. Holton, State Comptroller. 


WISE COUNTY ROAD DISTRICT NO. 4 (P. O. Decatur) Tex.— 
PRE-ELECTION SALE.—An issue of $145,000 road bonds has been 
Bstece & prior to an election to be held on Dec. 31 for a premium of 

1,812.50, equal to 101.25. 


WOOD COUNTY (P. O. Bowling Gree 
The following issues ag, ting 48,000 
D. ace gS awarded to Braun, 


is aneregacina $1 B6p,00, 
ting 
Braun, Bosworth & Co. of 


Ohio.—BOND SALE.— 
of! ered on Dec. 12—V. LSf 
Bosworth & Co. of Toledo as 4%s ata 


$839.48, equal to 100. 
25, 000 1 Plaine | Towns z &. road improvement bonds maturing serially in 
from 1 to 10 y 


10,000 Webster Township ‘orad improvement bonds maturing serially in 


from 1 to 10 y 
90,000 Middleton and Washington Townships highway connection bonds 
Denom. $1, . Due as follows: , Mar. and Sept 1 1930 
to 1935 inci.; and 000, Mar. and Sept. "1 1936 and 1937. 
55,000 Center Township igh way improvement bonds. Due as follows: 
. March and $6, Sept. 1 1930 to 1934 incl. 
50,000 Milton Township road improvement bonds. Due $5,000, Mar. 
and Sept. 1 1930 to nee — 
40,000 Jackson Township wer, or bonds. Due $4,000, 
Mar. and Sept. 1 P O80" o 1934, 
25,000 a Township road Bed bonds. Due $2,000, Mar. 
d $3,000, Sept. 1 1930 to 1934 incl. 
20,000 Pleasant Township road improvement bonds. Due $2,000, Mar. 
and Sept. 1 1930 to 1934, incl 
11,000 Due as follows: $1,000, Mar. as Sept. 1 1930 to 1933 incl.; $1,000, 
Mar. and $2,000, Sept. 1 1934. 
10,000 Freedom Township road improvement bonds. Due $1,000, Mar. 
and Sept. 1 1930 to 1934, incl. 
8,000 Plain Township road improvement bonds. Due $800 Mar. and 
Sept. 1 1930 to 1934, incl. 
4,000 Washington Township road im ~ tt oe bonds. Due $400 
Mar. and gens. 1 1930 t to 1934 inc 
Dated Nov. 1 19 


WOODLYNNE, N. J.—BOND SALE.—C. Collings & Co. of Phila- 
delphia recently purchased an issue of $40, 000 temporary improvement 
bonds issued for street paving ——- bearing interest at the rate of 54%. 
Bonds are dated Dec. 1 1928, coupon'in denoms. of $1,000 and mature 
$4,000 Dec. 1 from i929 to 1938 incl. Int. payable June "and Dec. 1 


WOODVILLE, Wilkinson fepnty, Miss.—BOND OFFERING.— 
Sealed bids will be received until 4.30 D. on Jan. 2, by the Town Clerk, 
for the purchase of a $22,500 i of 6% ‘semi-annual natural gas bonds. 
Denoms. $500 and $1,000. Dated Jan. 1 1929. 


WORCESTER, Worcester County, Mass.—NOTE SALE.—The $1,- 
200,000 note issue offered on Dec. 17—-V. 127, p. 3439—was awarded to 
S. N. Bond & Co. of Boston on a discount basis of 4. 84%. Dated Dec. 18 


1928. Due $600,000 May 20 and $600,000 June 15 1929. Payable’at 
the. Old Co ony Trust Oo. Boston, or at the Bankers Trust Co.,4New 
y. 


cae anemon pre County, Pa.—NO BIDS.—Samuel I. He 
Boro’ tes that no bids were submitted on Dec. 13 for t 
leone of > piss. 900 (rar cow coupon t borough bonds scheduled to have been 38 

—V. 127, dated Sept. 1 4926 and mature Se 
follows: 5% 600. 1920 to: 1943 incl., and $6,000, 1944 to 1958 incl. 


YALE, Payne eae Okla.—MATURITY. by the $20. 5 oe a 
as follows: $1,500, 1929; 


int: tSicesk 


ble at the, otis and the © 4 ht Legali 
pavable s assidy of Chicago. nA 


fa ge nee yo Muskingum County, Mich.—BOND SALE.—The 
$15, airport bonds interest at the rate of 5%, offered on Dec. 17 
(Vv. atte were awarded to Seaso ee of Cincinnati 
Ss rend of $496, equal to 103. 306. Due serially in from 1 to 15 years. 


Re 


CANADA, its Provinces and Municipalities. 


_—— HILLS, Sask.—BOND SALE.—An issue of $3 ,750 improvement 
interest at the rate of 5% %, has been sold at a price of par to 
a Cat investor. Bonds are coupon in form. 


BURLINGTON, Ont.—-BONDS NOT SOLD.—L. Sykes, Secretary- 
Treasurer, informs us that the issue of $57 ,689 Ab spelen bonds beari 
interest at the rate of 5% offered on Dec. 6—V , D. 3131—was not sold. 


CORONACH, Sask.—BOND SALE. phe Pg Willo 
Regina recently —S $1,000 —— bonds, $1,000 
bonds and $1,000 bonds for water suppl 7 meron Parpoese 
count of $25.00, ‘oa to 99.16, a basis of bout 6.11% ated Oct. ‘ 9 dos. 
Coupon bonds. ue Feb. 1 1939. Rate of interest 6% payable on Feb. 1. 


MOOSE JAW, Sask.—CIVIC DEBT REDUCED.—The ——— 
giving Restiowere. regarding the city’s debt is taken from the Dec. 14 issu 
of the *‘Finland Post’’ Canada: 

“The gross debt of the city of Moose Jaw, Sask., decreased by $87, are. 
and the wet debt by $112,453 during the past fiscal year according to 
figures given in the city co ioner’s report we just issued. he report 
shows the total taxable assessment of the cit 20,712,610 while arrears 
in taxes due the city on Oct. 31 total $282, 57. The tax rate is 48.7. 2 

Capital expenditures made during the past two years on side-walk, 
sewer and water extensions have increased the ba loans on current 
account by over $100, . It is proposed to issue debentures at a later 
date to cover these loans. The total value of buildings permits issued 
Gusine the past year was $1,044,228 which is slightly under the figure for 


hby & Co. of 
e ire equipment 


SHELBOURNE, Ont.—BOND SALE.—J. W. Hamilton, Village Leg 
urer, states that the issue of $70,000 ie arora bonds scheduled 
have been disposed of at competitive b dding on Dec. 1 (V. 127, p. 2721), . 
will be sold locally. Issue matures in 20 years. 


TORONTO, Ont.—BY-LAWS APPROVED BY COUNCIL.—The City 
Council approved a $1,000,000 hydro-electric debenture by-law and a Shs - 
000,000 harbor debenture by-law ‘Monetary Times’ of Toronto: in i 
issue of Dec. 14 reports. 


WINDSOR, Ont.—BIDS.—The following bids were also submitted on 
Dec. 10 for the $1,076,226.86 5°% bonds, maturing annually in from 10 to 


30 one, nig oS to Wood, Gundy & Co. of Toronto at a price of 98.407 
—V. 127, p 
Bidder— Rate Bid. 
Fry, oo RT G6 DS oi inks a elena aed im sin msc a aera ee 7B 
5 a ita a tw ns a ba Se oo A a a bv ar 8 dest Se 98.25 
Mteteote Vous. FO asa ae es ka mcctbifs ncn dian see ean ee _98.08 

















NEW LOANS 
$880,978.22 








City of Mi li ialize i : 
ity oO inneapolls, We Specialize in 
Minnesota ‘ P ‘ 
City of Philadelphia | 
SPECIAL STREET IMPROVEMENT 3s 
BONDS. 3148 
NOTICE IS HEREBY GIVEN that the 4s 
Committee on Ways and Means of the City 
Council of the City of Minneapolis, Minnesota, 41/8 j 
will sell at a public sale, at the office of the Cit 
Comptroller of said City, MONDA nf 4 ibs ; 
JANUARY 7TH, 1929, at’ 2:00 o'clock p 5 - 
Central Standard Time), $880,978.22 special s 
treet Improvement Bonds, at a rate of interest . ‘ “— 51 /, 8 
hot exceeding five per cent per annum: to be| Institutions Desiring Bite 
annual installments—of which Rol. pis 9 ; r r 2 
enamns NusteRennte—ot oak oof 12 in 6,69 will be Philadelphia Connections E 
and $405,734.41 in twenty follows = ‘ 
$19,546.69, February Ist, 1930: $18,000. are invited to avail themselves ] e enry 
each of the + nage TH 1932, 1933 and 1934; . ] 
$38,697.12, February lst 1930; $38,000.00 in| of the Banking, Trust, Rea 1522 L & Street 
each of the years 1931, 1932, 1933, 1934, 1938 Estat d oth facilities of ocus ree 
1886 ‘and $39,000.00 in goch cece years 1088. age ie saat ay Philadelphia 
t,o is seem koh tn ea 1802: 18s, | Sorting mame ‘cliente in other Pree ire Nee Yor 
1947. 1948; 1949: $21,000.00 in each of the 1946, serving many clients in other Call Canal $487 


19). Fog 1942, 1943 and 1944. cities. 
in’ $50. $100, or $1,000 denomina- 
aan by the option of the purchaser, and coupon 
rate must be the same for all bonds bid for. 
Sealed bids may be Sates until 2:00 
o'clock p. m. of the date of sale. m bids will 
be asked for after that hour. All q ds must in- 
clude accrued interest from date of said bonds 
to date of delivery, and a certified check for two 
per cent of Ss par value of the bonds bid for, 


in 1836, 


made to C. maquist, City Treasurer, must 
accompany bids 
No bid will be considered for an amount less 


than the pet value of the bonds 
The iy t to reject any and all bids is hereby 


The Ts opinion of Thomson, Hoffman 
& Wood, Attorneys, will accompany these bonds. 
enten conte rs full particulars will be 

upon a cation. 
DAN GP BROWN, City Comptroller, 
Minneapolis, Minnesota. 
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Chartered 1836 





The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
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LOUISVILLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 


Louisville Securities 
419 W. Jefferson St., LOUISVILLE, KY. 














LOUISVILLE, KY. 











MINING ENGINEERS 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





—_ 








WHITTLESEY. 
ANS Ca 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Ezchange 
81 W., Jefferson St. LOUISVILLE, KY. 
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wjiiliine j CALIFORNIA y oe hee 51°? iO ee i a os i ; curcAco ” ween 

Paul C. Dodge & Co., Inc. reenebaum Sons 


TRUST &SAVINGS BANK 


Serves the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 


Resources more than 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 
Pena A = 

















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 

rs per cent have been regularly 
paid out of earnings since organization. 


Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 




















Market for 
Pacific Coast Securities 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








Ww jalize i 
e Ls mam ue a Cerne 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena 


Santa Barbara 


CHAPMAN DE WOLFECO. 


“7 Stocks & Bonds ¥: 
co) 351-353 Montgomery St. ¥ 
SAN FRANCISCO 
Information and Quotations on all 
Pacific Coast Securities 
Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 








INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 




















HARRIS, SMALL & Co. 
150 ConcGREsSs Sr.,W.. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Maine Office - Penobscot Bldg. 
DETROIT 


Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT(|SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGST ONE, CROUSE & Co. 
Members Detrott Stock Exchange 
409 Griswold Street 
' DETROIT 








RALEIGH, N. C, 


Durfey & Marr 


RALEIGH, N, C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 











CALIFORNIA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Ezchange 
San Francisco Oakland 
410 Montgomery St, Okland Bank Building 
Private Wire Service 1th and Broadway 








INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 








Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 





535 Fifth Ave. cor. 44th St. 
Phone Vanderbilt 6580 
First Mortgage 
Real Estate Securities 
Suitable Investments for Banks, Insur- 
and Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST REAL ESTATE BOND HOUSE 
FOUNDED 1855 














in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 3Q@ states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
tm, Louisville Indianapolis Minneapolis 7 














A. O. Slaughter & Ca 


New York i Steck Hxch Exchange 
Chicago Board of ur Trade 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





GARARD TRUST | 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadians 
Mining Securities 

Local Stecks and Bonds 

Bough and Sold on a Brokerage Basis Only 

BUFFALO, NEW YORK 








—eereeyav 








ALABAMA 





~~ eY 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 





CORPORATION BONDS 
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__ SOTTON, GRAIN, SUGAR and COFFEE MERCHANTS ND BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 
COMMISSION MERCHANTS 
15 William Street New York 

Pe ork Cotton Bash OF 
tten sttog Ealing 
cae [arieo Suger Eesha: I 
Y. nge inc. 
Saonel aw Silk Exchan ae 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








F. B. KEECH & COMPANY 


$2 BROADWAY, NEW YORK 
Cetton Department 


neg | management of Edward M. Weld 
. ian Wy geen er partners of 
Chicago Philadelphia 
Washington Providence 








W. R. CRAIG & CO. 
Merchants and Brokers 





COTTON 
Members New York Exchange 
Bowling. 0480 
60 Beaver St., New York 

















Established 1856 


H. Hentz & Co. 


#0 Beaver Street 


132 West sist Street 
ener NEW YORK CITY 
DETROIT SAVANNA 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Member 
New York od, E chang 
New York Cotton Exchang 


6 East 58rd Street 


James Talcott 
Inc. ’ 


Founded 1854 
225 Fourth Ave., New York 


Entire Production of 
Textile Mills 
Sold & Financed 


Annex: 180 Madison Ave. 
Coe. 34th Se. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


271 Madison Avenue 


NEW YORK 
Established Over 85 Years 











Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


Classified Department 














Hopkins, Dwight & Co. 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 


EXECUTIVE 


prac ka und of ten years 

financial houses, 
desires poanestinn with progres- 
sive firm. 


These are his qualifications— 
advertising manager, sales mana- 
ger, office manager, sales corre- 
spondent and salesman. 


Hie judgrent is relied on by a 
wide cirele of investors. 


He has sound reasons for seek- 


ing change from present connec- 
tion. Box T1, ncial Chron- 
icle, 90 Pine St., New York City. 





CHICAGO 
REPRESENTATION 


Experienced wholesaler of 
stocks and bonds will consider 
opening Chicago office for an 
Eastern firm desiring distri- 
bution in Middle West. B.W. 
Box 128, Financial Chronicle, 
90 Pine St., New York. 























oo 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE{NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 





UNLISTED STOCK 
TRADER 


presently employed by a N. Y. 
Stock Exchange firm, desires to 
make a change. Address, Bor 
H. 8. 1, Financial Chronicle, 
90 Pine St., N. Y. 





Harvard graduate, married, at 
present manager of a Securities 
company, allied with large met- 
ropolitan bank, would consider 
formation or management of a 
similar company or investment 
trust. Highest references. Box 
V-1, Financial Chronicle, 90 Pine 
Street, New York. 

















TRADER. 


Eight years’ experience 
firms handling unlisted and 
over-the-counter securities 
desires new connection. 
Available immediately. Box 
AZ 1, Financial Chronicle, 
90 Pine St., N. Y. 
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J.S. BACHE & CO. Cities Service Securities 
Established 1892 . 
New York Stock Exchange = 
Members Chicago Board of Trade securities of the subsidiary companies 3 Pask & Walbridge 
New York Cotton Exchange of Cities Service Company may be 
42 Broadway 231 So. LaSalle St. following branch offices 
NEW YOR: CHICAGO met a oe. New York Stock Exchange 
Stocks Bonds Grain Cotton Boston, Mass. Louleville, Ky hrs 
Coffeé Sugar Cocoa Rubber Oe eeee, Tih. eves i. Y. 
Foreign Exchange Cincinnati, Ohio Oklahoma a City. C Oula. 
Bought and Sold for Cash or ere Ce ee Fourteen Wall Street 
ed on Conservative Margin Denver, — Reading, Pa. New York City 
Branch Offices Des Moines, Iowa St. Joseph, Mo 
Albany Atlantic City Detroit, a St. Louis, Mo. 
Buffalo Austin pat Spokane, Wash 
Detroit a Ft. Worth Houston, Texas fe eng eg 
Kansas City Hillsboro ; u 
Paris Houston Joplin, | Wichita, Kansas Telephone Rector 4900 
Philadelphia New Haven 
Rochester Taylor 
San Antonio Temple 
— — 
racuse 
Troy Watertown bal I herty Direct Private Wires to 
Private Wire jE in All & Montreal—Toronto—Ottawa 
rincipal Cities GO WALL NEW ‘YORK 
The Bache Review sent on application GRANCHES iN cmeSs 
Correspondence invit 
































DYER, HUDSON & CO. 


Sesumiee to C. I. Hudson & Cea, 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 
2681 Broadway 
(Corner 97th Street) 













Ames, Emerich 


« Co., I Inc. 


Dealers im securities of 
American end Foreign 


Koy ) 
OTIS & CO. 
Established 1899 
Underwriters of Municipal 











a. LC ew Xech tava mae 
4 ew Yor xchange 
with established credits. New York Chicago’ Denver New York Cotton Exchange 
Detroit Cincinnati Columbus New York Curb Market Assn. 
Fiscal Agents pees kron itil ee New York Coffee Exchange 
Cable Address “Amich” “Louisville | San Francisco | Chicago Board of Trade 
5S Nassau St. 105 S. LaSalle Se. Members New York Stoc« Exchange 
NEW YORK CHICAGO 3 F. H. PRINCE & CO 
Whiiadsighin Miweakes %:. Louis BANKERS 
Sen Praaciece Love fpagpehee 


BOSTON: MASS. 











G: H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 











HIGH-GRADE INVESTMEPTS 











Hoactanp, Atitum & (6. 


Established 1909— Incorporated 
Investment Securities 
CHICAGO 


—= 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS anv AUDITORS 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 





Members ef New York & Boston Stock Exchanges 


BONDS 


A.C. ALLYN aso COMPANY 


67 West Monroe St., Chicago 
New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 











NEW YORK 

















| i St. Louis Securities 











Broadway & Locust 
ST. LOUIS, MO. 









































PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 





Four Investment Companies 
receive investment service from 


























Amasionn Noundare Chicago Cleveland Akron Emery »Peck & Rockwood | 
50 Pine Street New York New con - a ane Company 
Established 1870 Investment Securities 
D ee k & D ee k MEMBERS ae 
ominic OMINICK || =— New York Stock Exchange 

Members New York Steck Exchange Chicago Stock Exchange 208 South La Salle St. 

INVESTMENT SECURITIES Cleveland Stock Exchange CHICAGO 
ts Breas a4 ae MILWAUKEE MINNEAPOLIS 














INVESTMENT SECURITIES 
Hayden, Van Atter of 


CONSERVATIVE 
and Company CHARACTER 
Investment Bonds 


P. W. CHAPMAN &-CQ, INC. 
Detroit Grand Rapids 


115 'W, Adams St, 
CHICAGO 














SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 














42 Cedar St.‘ 
NEW YOrPEK 








